UBA INVESTMENTS LIMITED
AR EARARLA

(Incorporated in the Cayman Islands with limited liability)
(RHASHEEMEL 2BRLR)
Stock code BR{3L55 : 768

Annual Report 2022 4E




CONTENTS

Corporate Information

Management Discussion and Analysis

Profile of Directors

Report of the Directors

Corporate Governance Report

Environmental, Social and Governance Report
Independent Auditor’s Report

Consolidated Statement of Profit or Loss and
Other Comprehensive Income

Consolidated Statement of Financial Position
Consolidated Statement of Changes in Equity
Consolidated Statement of Cash Flows

Notes to the Consolidated Financial Statements

=
AR

A M BRI

\|

25

28

40

57

70

76

7

78

79

80




CORPORATE INFORMATION RNEEHR

BOARD OF DIRECTORS S
Executive Directors HITES
Dr. WONG Yun Kuen (Chairman) HEEBL(FE)
Mr. CHENG Wai Lun, Andrew BB E
Mr. CHAU Wai Hing (Appointed on 1 September 2021) BARELE (RZF=-Z—FNA—HEZF)
Independent Non-Executive Directors BYFHTES
Mr. KWOK Ming Fai, CPA (Chairman) AL E - CPA(F/E)
Dr. FUNG Lewis Hung ISR B A
Mr. TANG Hon Bui, Ronald WEREE
Mr. CHAN Chung Yee, Alan, CPA BRORFE LA - CPA
(Former Chairman, resigned on 1 April 2022) (fIFE R-FE-—F/mH—HFT)
COMPANY SECRETARY NAWE
Mr. LEUNG Man Lai, CPA RN - CPA
AUDITORS % E B
Asian Alliance (HK) CPA Limited ER (BB SMEBEMERATA
Certified Public Accountants (Practising) HESRD
AUDIT COMMITTEE BREES
Mr. KWOK Ming Fai, CPA (Chairman) SBEAE AL - CPA(EE)
Dr. FUNG Lewis Hung 5 I i 2
Mr. TANG Hon Bui, Ronald WEREL
Mr. CHAN Chung Yee, Alan, CPA PRR#ESTHE - CPA
(Former Chairman, resigned on 1 April 2022) (it  R-ZFEZZFPA—HEFE)
REMUNERATION COMMITTEE ¥Mzeg
Mr. KWOK Ming Fai, CPA (Chairman) AL E - CPA(F/E)
Dr. FUNG Lewis Hung SR B A
Mr. TANG Hon Bui, Ronald WEREE
Mr. CHENG Wai Lun, Andrew BRfmEE
Mr. CHAN Chung Yee, Alan, CPA BROR L& - CPA
(Former Chairman, resigned on 1 April 2022) (FiFE R-FEZ—FmH—H[AFE)
NOMINATION COMMITTEE REZESE
Mr. KWOK Ming Fai, CPA (Chairman) SBEAE AL - CPA(EE)
Dr. FUNG Lewis Hung 5 I i
Mr. TANG Hon Bui, Ronald HEREL
Mr. CHENG Wai Lun, Andrew EEMmLE
Mr. CHAN Chung Yee, Alan, CPA BRR &S & - CPA
(Former Chairman, resigned on 1 April 2022) (FIEE R-FE-—F/mH—HFT)
PRINCIPAL BANKER FEARRT
OCBC Wing Hang Bank, Limited EEKFRITARAA

UBA INVESTMENTS LIMITED BABEREHBRA T



CORPORATE INFORMATION

STOCK CODE
Hong Kong Stock Exchange: 768

WEBSITE
http://www.uba.com.hk

INVESTMENT MANAGER
Upbest Assets Management Limited

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Flat B, 16th Floor, Wah Kit Commercial Centre
300 Des Voeux Road Central
Hong Kong

REGISTERED OFFICE
P.O. Box 309

Ugland House

Grand Cayman
KY1-1104

Cayman Islands

CAYMAN ISLANDS PRINCIPAL REGISTRAR
Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3,

Building D, P.O. Box 1586,

Gradenia Court, Camana Bay,

Grand Cayman, KY1-1100

Cayman lIslands

HONG KONG BRANCH REGISTRAR
Tricor Standard Limited

Level 54, Hopewell Centre

183 Queen’s Road East

Hong Kong

(to be changed to 17th Floor,

Far East Finance Centre,

No. 16 Harcourt Road, Hong Kong

with effect from 15 August 2022)

NAEH

BREAR
EBMAXHM - 768

bl
http://www.uba.com.hk

REKE

XRERARAH

EBTEEE MY
B8

=4 8 H 300%5%
EHEPNEPOIEBRE

At =R
P.O. Box 309
Ugland House
Grand Cayman
KY1-1104
Cayman Islands

HERBFERNBFPELE
Suntera (Cayman) Limited
Suite 3204, Unit 2A, Block 3,
Building D, P.O. Box 1586,
Gradenia Court, Camana Bay,
Grand Cayman, KY1-1100
Cayman Islands

BEEROBFEFERLIE
EEEEERAA

&5

ERKNEFR183%

BRI 05448
(BZZEZZFN\A+HAR:
Hit B A B S ERIE16%
BREMPOITHE)

Annual Report 2022 4 it



MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

For the year ended 31 March 2022, UBA Investments Limited and
its subsidiaries (the “Group”) recorded a loss attributable to owners
of approximately HK$0.13 million (2021: HK$8.7 million) of which
realized gain and unrealised loss of HK$0.7 million and HK$2.4 million
respectively (2021: realized gain and unrealised loss of HK$0.004
million and HK$0.85 million respectively) in relation to the listed
securities, and unrealised gain of HK$1.85 million (2021: realised and
unrealised loss of HK$5.3 million and HK$2.1 million respectively)
in relation to the unlisted equity investment. The loss per share was
HK$0.0001 (2021: HK$0.0068).
trading securities significantly increased 300% from HK$2.6 million to

Gross proceeds from disposal of

HK$10.4 million as the Group disposed some relevantly small market
cap shares in order to take profit first under the uncertainty of economic
environment affected by COVID-19 pandemic and Russia-Ukraine War,
etc, during the year under review. Also, we can minimize the potential
loss generated in the highly volatile stock markets, as the Group needs
to be prudent and kept those high yield and blue chip listed securities
in order to generate dividend for operations and sufficient fund for the
coming investment opportunities. Therefore, it was not in line with the
decreasing transaction volume of approximately 5% in Hang Seng Index
(“HSI”) compared with last year. As at 31 March 2022, the net assets
HK$104.7
million). The net assets remain constant when compared with last year,

of the Group were approximately HK$104.6 million (2021:

and outperformed with the decrement of 22% in HSI during this financial
year.

Throughout the corresponding period, the global and local equity
markets had experienced intense volatility. The Group’s proactive
investment strategy was to maximize profit for shareholders during the
period, through investment in listed securities with relatively high yield
and more stable, especially the bank and telecommunication sectors
which contributed 73% in dividend income from all dividend generated
from listed securities investment during the year.

As at 31 March 2022, the Group’s investment portfolio was well
diversified and comprised of different sectors including bank,
telecommunications, transportation, retail businesses, properties,
manufacturing, construction etc, in which investment in listed securities
amounted HK$97.2 million (2021: HK$99.9 million) and unlisted
investment with fair value at amount HK$3.3 million (2021: HK$1.5
million) which match with the strategy of the Group. There is no addition

of the unlisted investment during the year.
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MANAGEMENT DISCUSSION AND ANALYSIS

The strategy of the Group in short term is to trade listed securities
depending on the market sentiment and to maintain sufficient dividend
level for the Group operation. For the long term strategy, it is to balance
the listed and unlisted investment so as to bring better returns for our
shareholders and to maintain sufficient liquidity for the future actions
when fluctuation in stock markets and investing in unlisted investment
may have higher potentials. In addition, the Group would conduct
further review on acquisition of the unlisted equity investment from time
to time in the future.

During the corresponding period, the trend of the stock markets were
different between the United States (“U.S.”), China and Hong Kong. U.S.
equity markets had experienced an uptrend, but China and Hong Kong
faced the opposite trend.

The uptrend of U.S. was mainly due to the positive effect in the first half
year of 2021 in which the U.S. Federal Reserve (the “Fed”) kept the
overnight benchmark interest rate nearly zero, the Quantitative Easing
(the “QE”) and its massive asset purchase program remain unchanged,
and the Fed insisted that the rise of inflation were temporary and the
1.2 trillion U.S. dollar infrastructure bill passed in August 2021, which in
return strengthened the investors’ confidence during 2021 and hence
the Dow Jones Index increased by approximately 12% from 32,981
at the end of March 2021 to 36,952 in the beginning of January 2022.
However, the negative impact came from the resurgence in COVID-19
infections, driven by the Delta and Omicron variant, and the Russia—
Ukraine War since February 2022, which reduced the investment desire
from investors as they were fueling fears of economic downturn. The
Russia-Ukraine War blocked the supply of many kinds of commodities
from Russia and Ukraine, such as agricultural commodities, oil and
some raw materials. And it led the rising price of such commodities.
In addition, there was the interest rate hike by 0.25% from the Fed in
order to ameliorate inflation in U.S. in March 2022. As a result, it led to
a depressing economy in U.S. and European countries since February
2022 which led the Dow Jones Index dropped by 6.6% from 36,952 in
January to 34,678 at the end of March 2022. The Dow Jones increased
approximately 5.1% during this financial year.
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MANAGEMENT DISCUSSION AND ANALYSIS

Meanwhile, the China stock markets sentiment was similar to U.S. and
Europe during 2021 but experienced a significant drop in 2022. In
2021, the Chinese Government announced the “dual carbon” policy
aiming at the goal of carbon dioxide emissions peaking in 2030 and
carbon neutral by 2060 which stimulate economy and increase in the
prospects and confidence in the green economy business companies.
At the same time the Chinese Government announced a relaxation of
banks’ reserve requirements by reducing its required reserve ratio of
0.5% by two times and hence released RMB1 trillion and 1.2 trillion of
liquidity respectively into the financial markets which stimulated equity
markets. The Shanghai Composite Index increased by approximately
7.8% from 3,441 at the end of March to 3,708 in December 2021.
However, the serious situation of resurgence in COVID-19 infections
driven by the Delta and Omicron variant led to the lockdown of some
major cities since February 2022. The increase risk of China’s property
bubble collapse after the credit problem of Evergrande Real Estate
Group and Zhenro Properties Group also highlight the extent of risks
imbedded in the Chinese real estate sector, with a bubble of enormous
proportions bursting slowly and creating ripple effects on the rest of the
economy. Along with the Chinese regulators continuing their campaigns
to crack down on debt and business sectors such as internet services,
property development and education which creating more uncertainty
in the economy and affected investment desire from the investors since
December 2021. As a result, the Shanghai Composite Index decreased
sharply by 12.3% from 3,708 in December 2021 to 3,252 at the end of
March 2022. The Shanghai Composite Index decreased approximately
5.5% during this financial year.

Hong Kong equity markets were sensitive to the news on the
global economic situations, especially the negative impact from the
resurgence in COVID-19 infections driven by the Delta and Omicron
variant and Hong Kong was unable to reopen the border with the
Mainland for a long time. This has caused serious economic, trade and
business problems. Moreover the effects from the Russia-Ukraine War,
the start of the interest rate hike of U.S. since February 2022, the risk of
China’s property bubble collapse and the Chinese regulators increased
regulations on the business like internet services, education and
property development sectors, etc also deeply hit the Hong Kong stock
markets, especially the listed shares in e-commerce & internet services
and property development businesses. As a result, the HSI decreased
sharply by 22.5% from 28,378 at the end of March 2021 to 21,996 at the
end of March 2022.
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MANAGEMENT DISCUSSION AND ANALYSIS

PROSPECTS

We expect the global stock markets to be full of challenges in the
coming few months, especially, the Fed began to impose the interest
rate hikes since March and follow by another possible rate hike in
future, would tend to have a deleterious effect on stock markets. In
addition, the resurgence in COVID-19 infections driven by the Omicron
variant also affects the border reopening between Hong Kong and
China which greatly affects the economy of Hong Kong and causing
Hong Kong to enter into a turbulent market environment with a
downward trend.

Due to these reasons, the Group remains cautiously optimistic about
the outlook of the global as well as Hong Kong equity markets. We may
consider investing in more relatively high yield listed securities and
maintain sufficient liquidity for future investment opportunities to enrich
our investment portfolios. We will also continue to adopt and maintain
a cautious and pragmatic investment approach in order to bring better
returns for our shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS

INVESTMENT REVIEW

The Group hold lot of listed investment and one unlisted investment at
fair value as at the year ended 31 March 2022. The top ten listed equity
investment and the unlisted equity investment represented significant
portion in the net assets of the Group as at the year ended 31 March
2022 as below:

Listed securities investment

As at 31 March 2022
RZE-ZF#=HA=1-H

RZFB-Z_H=ZA=1+—R FA&EERKERZ L
MRAE SR —HEAFENFLTRARE -
TALTBRABSZRF LIRER T —_F=
A=1T—RIMEAEEREETHEENLE
WHERMT

IHRARFRE

As at 31 March 2021
RZE-—-F=A=1—H

Approximately Approximately
% of total % of total
Number of assets of the Number of assets of the
Name of investee companies share Fair Value Group share Fair Value Group
HAEE HAKE
HER BEE
REDEER R1PEE AYE ZEAL frin g g AYE ZADH
HK$’000 HK$'000
FET FAT
CK Hutchison Holdings Limited 50,000 2,878 2.74% 50,000 3,008 2.95%
(Stock Code: 0001)
RINCEEBRAA (REFT - 0001)
PCCW Limited (Stock Code: 0008) 5,800,265 25,637 24.45% 5,800,265 25,405 24.19%
ENRRERAT (REHFS : 0008)
MTR Corporation Limited (Stock Code: 0066) 183,775 7,783 7.42% 183,775 8,094 7.71%
ERERARDF (RERR : 0066)
China Construction Bank Corporation 520,000 3,063 2.92% 20,000 131 0.12%
(Stock Code: 0939)
REERRITRIERAR
(RE45:0939)
Ausupreme International Holdings Limited 13,350,000 2,964 2.83% 1,850,000 304 0.29%

(Stock Code: 2031)
BEERBRERAER AR (REHFR:2031)

UBA INVESTMENTS LIMITED BABEREHBRA T



MANAGEMENT DISCUSSION AND ANALYSIS EEENWESN
As at 31 March 2022 As at 31 March 2021
R-E--#=f=+-H RZE-_—F=A=+—-H
Approximately Approximately
% of total % of total
Number of assets of the Number of assets of the
Name of investee companies share Fair Value Group share Fair Value Group
HAKE HAKE
HER BEE
RENA LR R A AVE 2B frin & B ATE ZBDL
HK$°000 HK$'000
FET FAT
Bank of Communications Co., Limited 500,000 2,810 2.68% 1,200,000 5,940 5.65%
(Stock Code: 3328)
RBRTROBERAE (REHT : 3328)
Bank of China Limited (Stock Code: 3988) 4,600,000 14,490 13.82% 4,600,000 13,616 12.96%
HERITROABAR (REHES - 3988)
Gemilang International Limited 4,791,250 3,450 3.29% 4,791,250 4,312 4.11%
(Stock Code: 6163)
YIRERER AR (REHFH - 6163)
Kwong Man Kee Group Limited 29,991,000 11,696 11.15% 30,003,000 12,751 12.14%
(Stock Code: 8023)
BYXREEBRAR(REET : 8023)
Shen You Holdings Limited (Stock Code: 8377) 16,852,711 8,342 7.95% 16,852,711 7,752 7.38%
RAZRRAERRAR (REH : 8377)
83,113 79.25% 81,403 77.50%
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MANAGEMENT DISCUSSION AND ANALYSIS

A brief description of the business, financial performance and prospect
of the Listed securities investment is as follows:

1. CK Hutchison Holdings Limited (“CKH Holdings”)
CKH Holdings is incorporated in Cayman lIslands and is
principally engaged in ports and related services, retail,
infrastructure, energy and telecommunication industries.

Pursuant to the annual report for the year ended 31
December 2021, CKH Holdings recorded revenue of
approximately HK$280,847 million, total comprehensive
income of approximately HK$36,467 million and net assets of
approximately HK$644,255 million. CKH Holdings reported
EBIT and EBIT growth of 15% and 20% respectively in reported
currency compared to last year was primarily driven by
improvements in the Ports and Retail divisions together worth
positive underlying results of Cenovus Energy as opposed to
significant losses reported by Husky Energy in 2020.

The Group concurs that CKH Holdings is aiming to achieve
growth in recurring earnings and will focus on increasing
shareholders return while maintaining a strong financial position.
They will continue to maintain disciplined and prudent financial,
liquidity and cash flow management. Therefore, the Group holds
50,000 shares in CKH Holdings, representing 0.001% interest in
the issued share capital of CKH Holdings based on the annual
report at 31 December 2021, and derived a dividend income of
HK$124,000 for the year ended 31 March 2022.

UBA INVESTMENTS LIMITED BBRREBR AR
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MANAGEMENT DISCUSSION AND ANALYSIS

PCCW Limited (“PCCW”)

PCCW is incorporated in Hong Kong and is principally
engaged in telecommunications, media, IT solutions, property
development and investment, and other business.

Pursuant to the report for the year ended 31 December 2021,
PCCW recorded revenue of approximately HK$38,654 million,
total comprehensive income of approximately HK$2,851
million and net assets of approximately HK$15,482 million.
PCCW recorded favorable operational results across its
core businesses in the past year, as consecutive quarters
of economic downturn in Hong Kong gave way to a gradual
rebound in 2021.

The Group believes that, as year 2022 commenced, the Omicron
variant and the social distancing measures re-introduced by
the Government as a result have cast new uncertainties on the
pace of Hong Kong'’s economic recovery and the global outlook.
PCCW will remain on guard against any headwinds that may
arise from this highly dynamic environment, while identifying
and pursuing any viable growth opportunities, with a view to
creating long term value for their shareholders. Therefore, the
Group holds 5,800,265 shares in PCCW, representing 0.075%
interest in the issued share capital of PCCW based on the annual
report at 31 December 2021 and derived a dividend income of
HK$1,866,000 for the year ended 31 March 2022.

MTR Corporation Limited (“MTR”)

MTR is incorporated in Hong Kong and is principally engaged
in provision in the following businesses - railway design,
construction, operation, maintenance and investment in Hong
Kong, the Mainland of China and a number of major overseas
cities.

Pursuant to the annual report for the year ended 31 December
2021, MTR recorded total revenue of approximately HK$47,202
million, net profit of approximately HK$9,552 million and net
assets of approximately HK$180,037 million. Despite on-going
business disruptions and uncertain operational environments,
especially with the prevailing Omicron wave of infections,
MTR can still look back on all these and a number of other
accomplishments in 2021 with satisfaction.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group concurs that, Omicron was driving a fifth wave
of COVID-19 infections in Hong Kong, presenting severe
challenges to people’s day-to-day activities and creating
adverse impacts on local patronage. The emergence of new
corona virus variants and evolving anti-pandemic guidelines
show that - two years on, and likely well into 2022 - the
pandemic is still a fluid situation that requires close monitoring
and rapid response if they are to keep cities moving with the
industry-leading performance that people have come to expect
from MTR. Therefore, the Group holds 183,775 shares in MTR,
representing 0.003% interest in the issued share capital of MTR
based on the annual report at 31 December 2021 and derived
a dividend income of HK$225,000 for the year ended 31 March
2022.

China Construction Bank Corporation (“CCB”)

CCB is incorporated in the PRC and its major business segments
are corporate banking, personal banking, treasury business and
others including overseas business and subsidiaries.

Pursuant to the annual report for the year ended 31 December
2021, CCB recorded profit of approximately RMB303,928 million,
total comprehensive income of approximately RMB310,506
million and net assets of approximately RMB2,614,122 million.
CCB realised a profit attributable to the equity holders of
approximately of RMB302,513 million, a year-on-year increase of
20.98%. Return on average total assets (“ROA") was 1.04%, and
return on average equity (“ROE") was 12.55%.

The Group believes CCB will anchor value creativity, strengthen
risk control and compliance operations, ensure sound asset
quality, improve risk governance focus on key areas and links,
strengthen compliance system building, and deepen consumer
rights and interests protection and business integration.
Therefore, the Group holds 520,000 shares in CCB, representing
0.0002% interest in the issued share capital of CCB, based on
the annual report at 31 December 2021 and derived a dividend
income of HK$7,000 for the year ended 31 March 2022.
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MANAGEMENT DISCUSSION AND ANALYSIS

Ausupreme International Holdings Limited (“Ausupreme”)
Ausupreme is incorporated in Cayman Islands and the principal
business activities are retail and wholesale of health and
personal care products. Ausupreme is a Hong Kong-based
brand builder, retailer and wholesaler of health and personal
care products.

Pursuant to the interim report for the six months ended 30
September 2021, Ausupreme recorded revenue of approximately
HK$63 million, total comprehensive expense of approximately
HK$1.5 million, and net assets of approximately HK$167
million. During the period, revenue from sales channels of
specialty stores and consignment counters rose by 24.2%
to HK$18,480,000 (2020: HK$14,882,000) and 90.1% to
HK$32,730,000(2020: HK$17,220,000), respectively.

The Group concurs with Ausupreme that the pandemic and
other macroeconomic variables may affect the speed of market
recovery. Regardless of the headwinds ahead, Ausupreme is
determined to continue offering quality products and sincere
services to the customers, as well as exploring and seizing new
business opportunities to flourish long-term corporate growth.
Therefore, the Group holds 13,350,000 shares in Ausupreme,
representing 1.75% interest in the issued share capital of
Ausupreme, based on the interim report at 30 September 2021
and derived a dividend income of HK$18,000 for the year ended
31 March 2022.

5.

REZEBERERLRA(REZ])

REGRASHEEMNL - TEXHR
BEMBAAEEERNTERMLE R
EER—HAEEREI RN EA
HEEmmELER  TEALMER -

RERZEHZ_T-_—FLA=1+
Bl BgE REEHB U
#163,000,0008 7T " & & BIEAE Y
1,5000,0007% 7T &2 5 & E 47167,000,000
BIL-RZBPHA REEMERS
EEBHEERBENWED RILN24.2%
£18,480,0008 L (Z T ZZ F :
14,882,000/ 1) }90.1%Z32,730,000
B (ZTZFF 17,220,000/ ) °

AEERAREZEEREERAMEABL
EEHA eV EMGERNRE  RE
EREME  RUEEATFPREEEN
ERRESORSE  ANERRICEHN
R DRECENRDER - At
7N @745 13,350,0000 R = & R {5
BEREEN-_E-_—EARA=+HZ
FEREEREEBEITREAZ1.75% K
REBEE-T-_HF=ZF=+—HHWRN
#)18,000/ IR 8 °

Annual Report 2022 4t

i3



14

MANAGEMENT DISCUSSION AND ANALYSIS

Bank of Communications Co., Ltd. (“Bank Com.”)
Bank Com. is incorporated in the PRC and is principally
engaged in provision of banking and related financial services.

Pursuant to the annual report for the year ended 31 December
2021, Bank Com. recorded profit of approximately RMB88,939
million, total comprehensive income of approximately
RMB86,782 million and net assets of approximately RMB977,236
million. During the period, Bank Com. realised a profit
attributable to shareholders of Bank Com. of approximately
RMB87,581 million, an increase of approximately 11.89%
compared with prior year. Return on average total assets
("ROA”) was 0.80% and return on average equity (‘ROE”) was
10.76%.

The Group concurs that Bank Com. will leverage the advantage
of being based in the Yantze River Delta and its exemplary role,
accelerate the digital transformation, coordinated development
with security and achieve high quality development. Therefore,
the Group holds 500,000 shares in Bank Com., representing
0.001% interest in the issued share capital of Bank Com. based
on the annual report at 31 December 2021 and derived a
dividend income of HK$408,000 for the year ended 31 March
2022.
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MANAGEMENT DISCUSSION AND ANALYSIS

Bank of China Limited (“BOC”)

BOC is incorporated in the PRC and is principally engaged in
provision a full range of corporate banking, personal banking,
treasury operations, investment banking, insurance and other
services to its customers in the Chinese mainland, Hong Kong,
Macau, Taiwan and other major international financial centres.

Pursuant to the annual report for the year ended 31 December
2021, BOC recorded profit of approximately RMB227,339 million,
total comprehensive income of approximately RMB221,103
million and net assets of RMB2,350,553 million. BOC realised
a profit attributable to equity holders of RMB216,559 million, a
year-on-year increase of 12.28%. Return on average total assets
(“ROA”) was 0.89%, and return on average equity (“ROE”) was
11.28%.

The Group concurs with BOC that they will maintain a systematic
concept and accelerate the building of a strategic development
pattern with its domestic commercial banking services as the
business mainstay and its globalised operations and diversified
business platform as two growth engines. The Bank will take the
strategic approach of “invigorate, adapt to change and drive for
major breakthroughs”, and thus strive to build a first-class global
banking group. Therefore, the Group holds 4,600,000 shares in
BOC, representing 0.002% interest in the issued share capital
of BOC based on the annual report at 31 December 2021 and
derived a dividend income of HK$978,000 for the year ended 31
March 2022.

N

FERTROBRAA (HERT]
PERTRPEARKMBEEMAL
TEATEMN BB R REUR
HERIZcRTOMEBRRETEPHER
HNAREEES  BASRES B2
% RERTED  RREBNEME
% o

BEGERTEE-_T-_—F+=-8
=t+—BltzFH PHETHEF
M4 A R #227,339,000,000 © 24 %
HaEH ARE221,103,000,000 K
FEEHAR2350,553,000,000 °
FR-PERTZBREEMEENHA
R #216,559,000,000 * & & F A # £
F+12.28% o F 15 48 & = B 3 E(ROA)
£0.89% * FHRAE®E(ROE)A
11.28% °

FEERFAPRBTERZGERS M
REZUABEARERTAEE 2L
RECEMBMNBRERRLRD - HEF
N BEERE - EERRW - BEAREREK
—RRARTER Bt AEERE
4,600,000/ BT 2 fx ) - RIEHE
RITR T Z—F+_RA=F+—HZ&F
BAGPBIRITE BEITRA 20.002% %7
BE-Z-—FZA=+—BHUEY
978,000 TR &, °

o

Annual Report 2022 4t

15



16

MANAGEMENT DISCUSSION AND ANALYSIS

Gemilang International Limited (“Gemilang”)

Gemilang is incorporated in Cayman Islands and is principally
engaged in design and manufacture bus bodies and assemble
buses and has over 25 years of track record in the industry.

Pursuant to the annual report for the year ended 31 October
2021, Gemilang recorded revenue of approximately US$34
million, total comprehensive income of approximately US$0.90
million and net assets of approximately US$19 million. Profit for
the Year attributable to the equity owners of the Company was
approximately US$0.82 million, which represents a significant
increase of approximately US$0.42 million compared with the
profit for the year ended 31 October 2020 of approximately
US$0.40 million. The increase is mainly attributable to
the reversal of impairment loss on trade receivables of
approximately US$0.64 million for the Year due to the
improvement in collection of trade receivables during the Year.

The Group believes that despite facing uncertainties under the
pandemic of COVID-19, through the continuous efforts of their
employees and with the support from stakeholders, Gemilang’s
business performance will gradually improve in the coming
financial years. Gemilang will closely monitor the change of
global economy and remain cautiously optimistic to explore
various opportunities to develop Gemilang’s business. Gemilang
will formulate different business strategies to utilise resources
effectively for maintaining sustainable long-term growth.
Therefore, the Group holds 4,791,250 shares in Gemilang,
representing 1.906% interest in the issued share capital of
Gemilang based on the annual report at 31 October 2021 and
derived a dividend income of HK$238,000 for the year ended 31
March 2022.
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MANAGEMENT DISCUSSION AND ANALYSIS

Kwong Man Kee Group Limited (“KMK”)

KMK is incorporated in Cayman lIslands and is principally
engaged in provision of engineering services in flooring,
screeding, anti-skid surfacing and concrete repairing.

Pursuant to the interim report ended 30 September 2021, KMK
recorded revenue of approximately HK$52 million, and total
comprehensive income of approximately HK$4 million and net
assets of approximately HK$104 million. During the period,
the decrease of revenue was mainly driven by the delay in
commencement of certain contracts caused by the change of
schedules of relevant main contractors and property developers
since July 2021. Most of these delayed projects have been
commenced in late September 2021.

The Group concurs that, in order to cope with the challenges
and achieve continuous growth for KMK and the shareholders’
value as a whole, KMK will continue to pursue the following
key strategies: (i) seek for potential business opportunities to
broaden the sources of income; (ii) expanding the market share
in specialised texture painting and waterproofing sectors to
strengthen its income stream; and (iii) enhancing operational
efficiency and further strengthening cost control measures.
Therefore, the Group holds 29,991,000 shares in KMK,
representing 5% interest in the issued share capital of KMK
based on the interim report at 30 September 2021 and derived
a dividend income of HK$297,000 for the year ended 31 March
2022.
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MANAGEMENT DISCUSSION AND ANALYSIS

10.

Shen You Holdings Limited (“Shen You”)

Shen You is incorporated in Cayman Islands and is principally
engaged in the manufacture and selling of sewing threads and
board categories of garment accessories, provision of interior
design, interior decoration and furnishing services, and provision
of equine related services business.

Pursuant to the annual report for the year ended 31 December
2021, Shen You recorded revenue of approximately HK$73
million, total comprehensive loss of approximately HK$26 million
and net assets of approximately HK$92 million. Shen You's net
loss increased by about 74.7% to approximately HK$27.2 million
for the year ended 31 December 2021. Such increase in net loss
was mainly due to the increase in impairment losses on goodwill
of approximately HK$12.1 million and increase in administrative
expenses of approximately HK$9.4 million during the year ended
31 December 2021 as compared to that for the year ended 31
December 2020.

The Group believes that Shen You would continue to review the
existing businesses from time to time with a view to improving
the business operation and financial position of Shen You.
Therefore, the Group holds 16,852,711 shares in Shen You,
representing 4.12% interest in the issued share capital of Shen
You based on the annual report at 31 December 2021. No
dividend was received during the year.
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MANAGEMENT DISCUSSION AND ANALYSIS

Unlisted equity investment

¥ LHRERE
As at 31 March 2022 As at 31 March 2021
RIB-ZEZA=1-8 =
Approximately Approximately
% of total % of total
Proportion assets of  Proportion assets of
of shares the Group of shares the Group
Name of investee company  capital own Cost  Fair Value (by Fair Value) capital own Cost  FairValue  (by Fair Value)
hAgE ER&E
BEEZ BEEY
Bl [ERild
RENTER iR 2t Bl S AYE (BATE) MRk Ll A RTE (RATE)
HK$000 HK$'000 HK$'000 HK$'000
FEr FEr TET TET
Guangzhou Jingyeng Aqua-
Culture Company Limited 1.60% 4,220 3,299 3.15% 1.60% 4220 1,450 1.38%

BNmekERRERAF

A brief description of the business, financial performance and

FEMEFRENRY  BHRA KA

prospect of the unlisted securities investment is as follows: SEMNT

Guangzhou Jingyeng Aqua-Culture Company Limited
(“dingyeng Aquaculture”)
Jingyeng Aquaculture is incorporated in PRC and is
principally engaged in business of aquaculture and feed
production during the year.

Pursuant to the annual report for the year ended 31
December 2021, Jingyeng Aquaculture recorded net
profit was approximately RMB3.2 million and net assets
of approximately RMB221 million. Jingyeng Aquaculture’s
net profit margin for the year was about 1.06%.

The Group believes that there will be steady growth in
aquaculture and feed production business in China and
it is beneficial to Jingyeng Aquaculture. Therefore, the
Group holds 1.6% interest in the issued share capital of
Jingyeng Aquaculture. No dividend was derived during
the year. The net assets attributable to the Group was
approximately HK$4,366,000 (2021: HK$$4,130,000).
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MANAGEMENT DISCUSSION AND ANALYSIS

In addition, the net realised and unrealised gain/(loss) on
financial assets at fair value through profit or loss for the
year ended 31 March 2022 amounted to approximately
HK$185,000 was mainly due to the listed and unlisted
investment and the relevant breakdown are as follows:

BN CHER-_ZE-_—_€=A8
S+ -—HEE RAFERE
BRI HBEEZER R
AEB W (FR) FELNA
185,000 7L FEXR B LMK
RESFRIELTRAEFSLAT
S H AR A

Realised Unrealised
BER RER
Disposal cost/ Net realised
Disposal carrying amount Net Net and unrealised
Name of investee companies consideration  of investment gain gain/(loss) gain/(loss)
BERRAER
HERE Wd/ a8
RENAER HERE  HA/REE g (B8) 38 B
HK$ 000 HK$ 000 HK$°000 HK$:000 HK$'000
TEL TEL TET TET TEL
Listed investment
LTREEFRE
China Merchants Land Limited
(Stock Code: 0978) - - - (619) (619)
RERENARAT (REHK:0078)
i-Control Holdings Limited
(Stock Code: 1402) 2,323 (2,200) 123 (170) (47)
BEXERERAA (REHR:1402)
Ausupreme International Holdings Limited
(Stock Code: 2031) 2,159 (2,008) 151 61 212
REEERARERAA
(RE#H5%:2031)
Bank of Communications Co., Limited
(Stock Code: 3328) 3,740 (3,465) 275 335 610
RBEARGERDA (REET : 3328)
Bank of China Limited (Stock Code: 3988) - - - 874 874
PERTROERLD T (REHES - 3988)
Gemilang International Limited
(Stock Code: 6163) - - - (862) (862)

YIRERAR LA (RERS - 6163)
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MANAGEMENT DISCUSSION AND ANALYSIS EEEN WD T

Realised Unrealised
2E% RER
Disposal cost/ Net realised
Disposal carrying amount Net Net and unrealised
Name of investee companies consideration  of investment gain gain/(loss) gain/(loss)
BERRAER
HERE W&/ k& (ER)
RENAEH HERE AA/REE Yz (B8) & B
HK$000 HK$000 HK$'000 HK$'000 HK$'000
TEL TET TET TET TEL

Listed investment

LIRAEFRE

Kwong Man Kee Group Limited
(Stock Code: 8023) 5 (5) - (1,050) (1,050)
BXEEEBARLA (KRR < 8023)

Others 2,169 (2,000) 169 (951) (782)
iy
718 (2,382) (1,664)

Unlisted investment

HLTRTEFRE

Guangzhou Jingyeng Aqua-Culture Company
Limited - - - 1,849 1,849
BT KERRERAA

Total 718 (633) 185
Bt
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Liquidity and financial resources

As at 31 March 2022, the Group had bank balances and cash of
approximately HK$3,950,000 (2021: HK$1,772,000). The Board
believes that the Group has sufficient financial resources to satisfy its
commitments and working capital requirements.

As at 31 March 2022, none of listed equity securities of the Group had
been pledged to secure margin facilities and loans granted by a related
company.

Gearing ratio
Gearing ratio had not been presented (2021: nil) as there was no debt
as at 31 March 2022 (2021: HK$ nil).

Dividend
The Board has resolved not to recommend any payment of final
dividend.

Capital structure
There was no change to the Group’s capital structure for the year ended
31 March 2022.

Capital commitment and contingent liabilities
As at 31 March 2022, the Group had no material capital commitment
and contingent liabilities.

Material Acquisition and Disposal
During the Year, the Group had not made any material acquisition or
disposal of subsidiaries and associates.

Exposure to foreign currency fluctuation and related hedges

The Board believes that the foreign exchange risk is minimal as
the Group mainly uses Hong Kong dollars to carry out its business
transactions. Therefore, there was no material foreign exchange
exposure to the Group.

Employment and remuneration policies

As at 31 March 2022, the Group employed a total of 4 full-time
employees (2021: 3), including the executive directors of the Group.
Employees’ remuneration are fixed and determined with reference to the
market rate.

Share options
The Company does not have share option scheme.
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MANAGEMENT DISCUSSION AND ANALYSIS

ANNUAL GENERAL MEETING

The Annual General Meeting (the "AGM”) will be convened on Monday,
22 August 2022. The notice of AGM will be published on the websites of
the Company and the Stock Exchange and sent to the shareholders of
the Company and together with the Company’s 2022 Annual Report in
due course.

CLOSURE OF REGISTER OF MEMBERS FOR AGM

The register of members of the Company will be closed from
Wednesday, 17 August 2022 to Monday, 22 August 2022, both days
inclusive, during which period no transfer of shares (“Shares”) will be
registered. In order to determine the identity of the shareholders who
are entitled to attend and vote at the AGM, all duly completed transfer
forms accompanied by the relevant share certificates must be lodged
with the Company’s Hong Kong branch share registrar, Tricor Standard
Limited at Level 54, Hopewell Centre, 183 Queen’s Road East, Hong
Kong (to be changed to 17th Floor, Far East Finance Centre, No. 16
Harcourt Road, Hong Kong with effect from 15 August 2022) not later
than 4:30 p.m. on Tuesday, 16 August 2022.

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 (“CG Code”) throughout the year
ended 31 March 2022, except for the followings.

Code Provision A.4.1

Under the code provision A.4.1, non-executive directors should be
appointed for a specific term and subject to re-election. None of the
independent non-executive directors of the Company were appointed
for a specific term. None of the non-executive directors has entered
or proposed to enter into any service contracts with the Company or
its subsidiaries. But all directors of the Company are subject to the
retirement by rotation according to the provisions under article 157
of the Articles of Association of the Company. As such, the Board
considers that sufficient measures have been taken to ensure that the
Company’s corporate governance practices are no less exacting than
those in the CG Code.
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MANAGEMENT DISCUSSION AND ANALYSIS EEE WD AT

APPRECIATION 0 3

The Board would like to take this opportunity to extend our sincere EZeH#ENMETLNRISRATEREEY
thanks and express appreciation to those who have supported us ARATZENTHE -

during the year.

By order of the Board REESD

WONG Yun Kuen FTERHTEE

Chairman and Executive Director =HE

Hong Kong, 22 June 2022 B T A=+=AH
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Dr. WONG Yun Kuen (“Dr. Wong”), aged 64, is an executive director
of the Company. He has been elected as Chairman of the Board on 30
April 2015. He received a Ph.D. Degree from Harvard University, and
was “Distinguished Visiting Scholar” at Wharton School of the University
of Pennsylvania. Dr. Wong has worked in financial industries in the
United States and Hong Kong for many years, and has considerable
experience in corporate finance, investment and derivative products.
He is a member of the Hong Kong Securities Institute. Dr. Wong is an
independent non-executive director of Kaisun Energy Group Limited
(Stock Code: 8203) and GT Group Holdings Limited (Stock Code: 263).
Dr. Wong was chairman and executive director of Far East Holdings
International Limited (Stock Code: 36) (July 2017 to December 2020),
non-executive director of China Sandi Holdings Limited (Stock Code:
910) (September 2016 to September 2019) and the independent non-
executive director of DeTai New Energy Group Limited (Stock Code:
559) (July 2009 to December 2020), Synergis Holdings Limited (Stock
Code: 2340) (December 2017 to December 2020). China Graphene
Group Limited (Stock Code: 63) (June 2020 to December 2020) and
Kingston Financial Group Limited (Stock Code: 1031) (June 2005 to
August 2019). All are listed on the Hong Kong Stock Exchange. He
was also independent non-executive director of Tech Pro Technology
Limited (Stock Code: 3823) (September 2017 to March 2020), the
shares of which was delisted with effect from 2 March 2020. Save as
disclosed above, Dr. Wong does not hold directorship in other public
companies the securities of which are listed on any securities market in
Hong Kong or overseas in the past three years.

Mr. CHENG Wai Lun, Andrew (“Mr. Cheng”), aged 49, is an executive
director, member of the remuneration committee and member of the
nomination committee of the Company. He holds a bachelor’s degree
from the California State University, USA. He has over 20 years
experience in securities, corporate finance and direct investment. He is
also an executive director of Upbest Group Limited (Stock Code: 335).
Save as disclosed above, Mr. Cheng does not hold directorship in other
public companies the securities of which are listed on any securities
market in Hong Kong or overseas in the past three years.
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Mr. CHAU Wai Hing (“Mr. CHAU”), aged 56, was appointed as an
executive director of the Company with effect from 1 September 2021.
Mr. CHAU possesses over 30 years of experience in banking, finance
and wealth management and held executive positions at several
international financial institutions and listed companies (including as
an executive director of the Company from 2008 to 2015). He was
graduated from City University of Hong Kong with a Bachelor’s Degree
in Quantitative Analysis for Business, Postgraduate Certificate in
Professional Accounting and Master Degree in Finance. He also holds
a Master Degree in Professional Accounting from the Southern Cross
University in Australia. Mr. Chau is a fellow member of the Institute
of Public Accountants in Australia, a fellow member of the Institute of
Financial Accountants, a chartered member of the Chartered Institute
for Securities and Investment and a fellow member of the Hong Kong
Securities and Investment Institute. Mr. Chau was previously a licensed
person to carry out type 1 (dealing in securities), type 4 (advising on
securities) and type 9 (asset management) regulated activities under
the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO”). Mr. Chau is an executive director of Cocoon
Holdings Limited (Stock Code: 428). He is also an independent non-
executive director of Carnival Group International Holdings Limited
(Stock code: 996). He was an independent non-executive director of
Vestate Group Holdings Limited (Stock code: 1386) (February 2017
to March 2021). Save as disclosed above, Mr. CHAU does not hold
directorship in other public companies the securities of which are listed
on any securities market in Hong Kong or overseas in the past three
years.
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Dr. FUNG Lewis Hung (“Dr. Fung”), aged 61, is an independent
non-executive director and a member of the audit committee, the
remuneration committee and the nomination committee of the Company.
He has been the honorary medical adviser of the Institute of Securities
Dealers Limited since 2000 and the Hong Kong Chamber of Small &
Medium Business Limited since 1997. Dr. Fung is an affiliated fellow
of the Royal Australian College of Physicians and the foundation fellow
of Hong Kong Academy of Medicine. In addition, he is a member of
the International Society of Nephrology and Hong Kong Society of
Nephrology. He also holds a master’'s degree in business administration
from the Newport University in the United States. Save as disclosed
above, Dr. Fung does not hold directorship in other public companies
the securities of which are listed on any securities market in Hong Kong
or overseas in the past three years.

Mr. TANG Hon Bui, Ronald (“Mr. Tang”), aged 63, is an independent
non-executive director and a member of the audit committee, the
remuneration committee and the nomination committee of the Company.
Mr. Tang received his legal education from the University of Hong
Kong and has been a barrister in private practice since 1981. Save as
disclosed above, Mr. Tang has not held any directorship in other public
companies the securities of which are listed on any securities market in
Hong Kong or overseas in the past three years.

Mr. KWOK Ming Fai (“Mr. Kwok”), aged 57, an independent non-
executive Director and has been elected as Chairman of the audit
committee, remuneration committee and the nomination committee of
the Company on 1 April 2022. Mr. Kwok possesses over 20 years of
experience in banking, finance and accounting and held executive
positions at several international financial institutions, accounting
firm and listed companies. Mr. Kwok obtained a Bachelor Degree in
Accounting & Financial Management & Economics from the University
of Sheffield in the United Kingdom and a Master Degree in Business
Administration from the University of Adelaide in Australia. He is a
member of CPA Australia and the Hong Kong Institute of Certified
Public Accountants. He is also a member of the Institute of Chartered
Accountants in England & Wales. Mr. Kwok was an independent
non-executive director of DT Capital Limited (stock code: 356) from
September 2007 to July 2019. Mr. Kwok was an executive director of On
Real International Holdings Limited (stock code: 8245) (August 2016 to
September 2019). Save as disclosed above, Mr. Kwok has not held any
directorship in other public companies the securities of which are listed
on any securities market in Hong Kong or overseas in the past three
years.
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REPORT OF THE DIRECTORS

The board of directors (the “Board”) of UBA Investments Limited (the
“Company”) has pleasure in presenting their report and the audited
consolidated financial statements for the year ended 31 March 2022.

PRINCIPAL ACTIVITIES
The Company and its subsidiaries (collectively referred to as the
“Group”) are investment holding companies.

BUSINESS REVIEW

A fair review of the business and the outlook of the Company and a
discussion and analysis of the Group’s performance during the year
and the material factors underlying its results and financial position are
provided in the “Management Discussion and Analysis” from pages 4 to 24
of this annual report. These discussion form part of this director’s report.

Description of the principal risks and uncertainties facing the Company
can be found throughout this annual report particularly in note 7 on the
consolidated financial statements.

Environmental policies and performance are discussed in the
“Environmental, Social and Governance Report” from pages 57 to 69 of
this annual report.

SEGMENTAL INFORMATION
The Group’s turnover and contribution to operating results were all
derived from investment in listed and unlisted securities in Hong Kong.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements during the year in the property, plant
and equipment are set out in note 17 on the consolidated financial
statements.

SUBSIDIARIES
Details of the Company’s subsidiaries at 31 March 2022 are set out in
note 29 on the consolidated financial statements.

SHARE OPTION
The Company does not have share option scheme.

DIRECTORS’ REMUNERATION

The Directors’ fees are subject to shareholders’ approval at general
meetings. Other emoluments are determined by the Company’s board
of directors with reference to Directors’ duties, responsibilities and
performance and the results of the Group. In addition, the Directors’
remuneration is reviewed by the Remuneration Committee annually.
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REPORT OF THE DIRECTORS

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 March 2022 are set out
in the consolidated statement of profit or loss and other comprehensive
income on page 76 respectively.

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

SHARE CAPITAL
Details of the movements in the Company’s share capital during the
year are set out in note 24 on the consolidated financial statements.

FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group
for the last five financial years is set out below. This summary is not part
of the audited consolidated financial statements.
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RESULTS
o
1/4/2021 = 1/4/2020 - 1/4/2019 - 1/4/2018 - 1/4/2017 -
31/3/2022  31/3/2021  31/3/2020  31/3/2019  31/3/2018
HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
Loss before taxation BRiiRTEE (129) (8,889) (45,004) (24,436) (19,680)
Taxation 1A - 191 489 1,154 (1,812)
Net loss attributable ri/NSIE Y=DN Y
to owners of the Company EBEFE (129) (8,698) (44,515) (23,282) (21,492)
ASSETS AND LIABILITIES
EEHEHE
31/3/2022  31/3/2021  31/3/2020  31/3/2019  31/3/2018
HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
Total assets EEBE 104,875 105,033 113,933 158,933 148,536
Total liabilities BELE (318) (347) (549) (1,034) (2,171)
Net assets EETE 104,557 104,686 113,384 157,899 146,365
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RESERVES

Movements in the reserves of the Group and the Company during the
year are set out in consolidated statement of changes in equity and note
28 on the consolidated financial statements respectively.

The Company’s reserves available for distribution represent the share
premium, contributed surplus and retained profits under the Companies
Law of the Cayman lIslands. The share premium of the Company is
available for paying dividends to shareholders subject to the provisions
of its Memorandum and Articles of Association and provided that
immediately following the distribution of dividend the Company is able
to pay its debts as they fall due in the ordinary course of business. In
accordance with the Company’s Articles of Association, dividends can
be distributed out of the share premium, contributed surplus and retained
profits of the Company which in aggregate amounted to approximately
HK$85,978,000 (2021: HK$89,220,000) as at 31 March 2022.

REPURCHASE, SALE AND REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

Neither the Company nor any of its subsidiaries repurchased, sold or
redeemed any of the Company'’s listed securities during the year.

INVESTMENT POLICIES

The Company has adopted an investment objectives, investment
policies and investment restrictions which has not been changed since
its listing in 2000 in the Stock Exchange and summaries are as below:

Investment objectives and policies

The Company is an investment company incorporated in the Cayman
Islands with the primary objective of achieving medium term capital
appreciation by investing in listed and unlisted companies in Hong
Kong and the PRC. The Company also intends to invest in unlisted
companies with the potential to seek a listing on the Stock Exchange or
any overseas stock exchanges.

The Company has adopted the following investment policies:

o Investment will normally be made in the form of equity or equity-
related securities and debt instruments in listed and unlisted
companies engaged in industries including (but not limited to)
the information technology, telecommunications, manufacturing,
service, property and infrastructure sectors to maintain a
balance in the Company’s exposure to different industry sectors
in order to minimize the impact on the Company of any downturn
in any particular sector;
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REPORT OF THE DIRECTORS

J The Company will seek to identify entities with a record of
profit growth, strong management, high levels of technical
expertise and research and development capabilities as well
as management commitment to the long term growth. However,
the Company is flexible in considering investment in companies
or other entities which are considered by the Board and the
Investment Manager as being special or in recovery situations;

J Where possible, the Board and the investment manager would
seek to identify investment where there is a certain degree of
synergy with other investee companies and where co-operation
between such companies would be of mutual benefit to each
other; and

J The Company'’s investment are intended to be held for medium
term capital growth. There is no present intention to realize any
of such investment in any specific period or by any specific
date. Nevertheless, the directors of the Company (the “Director”)
will from time to time realize investment where they believe the
realization would be in the best interests of the Company or
where the terms on which such realization can be achieved are
believed by the Directors to be particularly favourable to the
Company.

Investment restrictions

Under the Articles and the Listing Rules relating to the listing of
investment companies, certain restrictions on investment are imposed
on the Company. In part to meet such restrictions, the Board has
resolved that the Company may not:

1. either itself or through its wholly-owned subsidiaries or in
conjunction with any connected person take legal, or effective,
management control of underlying investment and in no event,
will the Company itself or through its wholly-owned subsidiaries
own or control more than 30%, (or such lower percentage as
may from time to time be specified in the Takeover Code as
being the level for triggering a mandatory general offer) of the
voting rights in any one company or body;

2, invest in any company or entity other than wholly-owned
subsidiaries of the Company if such investment will result in
more than 20% of the net asset value being invested in such
company or entity as at the date the investment is made;
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3. buy or sell commodities, commodity contracts or precious
metals, except that it may purchase and sell futures contracts on
stock indices and securities which are secured by commodities
or precious metals; and

4. invest more than 50% of its assets outside Hong Kong and
the PRC to the extent of contravening its primary objective of
achieving medium term capital appreciation by investing in
listed and unlisted companies in Hong Kong and the PRC.

The Company has to comply with investment restrictions 1 and 2 above
at all times while it remains listed as an investment company under
Chapter 21 of the Listing Rules.

Investment restrictions 3 and 4 cannot be changed for at least 3 years
from the date of the prospectus without the approval of the shareholders
of the Company by way of an ordinary resolution. The Board has no
present intention to change any of the above-mentioned investment
restrictions.

DIRECTORS
The directors of the Company during the year and up to the date of this
report were:

Executive Directors

Dr. WONG Yun Kuen (Chairman)

Mr. CHENG Wai Lun, Andrew

Mr. CHAU Wai Hing (Appointed on 1 September 2021)

Independent Non-executive Directors

Dr. FUNG Lewis Hung

Mr. TANG Hon Bui, Ronald

Mr. KWOK Ming Fai

Mr. CHAN Chung Yee, Alan (Resigned on 1 April 2022)
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REPORT OF THE DIRECTORS

In accordance with Article 160 of the Company’s Articles of Association,
the Company may from time to time in general meeting by ordinary
resolution increase the number of Directors. The Company may by
ordinary resolution elect any person to be a Director either to fill a
casual vacancy or as an addition to the existing Directors. Any Director
so appointed shall hold office only until the first general meeting
after their appointment of the Company and shall then be eligible for
re-election, but shall not be taken into account in determining the
Directors who are to retire by rotation at such meeting. Accordingly, Mr.
CHAU Wai Hing was appointed by the Board as an executive Director
on 1 September 2021, and he shall retire by rotation at the AGM and
shall offer himself for re-election as an executive Director.

In accordance with Article 157 of the Company’s Articles of Association,
Dr. WONG Yun Kuen and Mr. KWOK Ming Fai shall retire by rotation
from office and, being eligible, offer themselves for re-election. All other
directors continue in office.

The term of office of each of the independent non-executive directors
lasts until his retirement by rotation in accordance with the Company’s
Articles of Association.

At the Annual General Meeting, ordinary resolutions will be proposed
to re-elect Dr. WONG Yun Kuen and Mr. CHAU Wai Hing as executive
directors and Mr. KWOK Ming Fai as independent non-executive
director.

The Company received confirmation of independence in respect of the
year ended 31 March 2022 from each of the independent non-executive
directors pursuant to Rule 3.13 of the Listing Rules. Up to and as at the
date of this report, the Company still considers the independent non-
executive directors to be independent.

EQUITY-LINKED AGREEMENTS
No equity-linked agreements were entered into during the year or
subsisted at the end of the year.

COMPLIANCE WITH LAWS AND REGULATIONS

The Company’s operations are mainly carried out in Hong Kong and
accordingly shall comply with material relevant laws and regulations
in Hong Kong. During the year and up to the date of this report,
the Company has complied with all the material relevant laws and
regulations in Hong Kong.
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PERMITTED INDEMNITY PROVISION

The Atrticles of Association of the Company provides that every director
shall be entitled to be indemnified out of the assets of the Company
against all losses or liabilities which they may sustain or incur in or
about the execution of the duties of their office otherwise in relation
thereto. In addition, the Company has maintained appropriate directors
and officers liability insurance in respect of relevant legal actions
against the directors of the Company.

ENVIRONMENTAL POLICIES

The Group is committed to building an eco-friendly corporation that
tries to reduce the impacts of its operation on the environment, and to
ensure our compliance of prevailing environmental protection laws and
regulations. For details, please refer to the “Environmental, Social and
Governance Report” contained in this annual report.

KEY RELATIONSHIPS WITH EMPLOYEES, CUSTOMERS AND
SUPPLIES

As the Group principally engages in investment in listed and unlisted
securities, no specific customers or suppliers will be involved in the
operation of business. The investee companies and the investment
manager are good working partners creating value for the Group. The
Group also values the knowledge and skills of its employees, and
continues to provide favourable career development opportunities for its
employees.

DIRECTORS’ SERVICE CONTRACTS

None of the directors who are proposed for re-election at the
forthcoming annual general meeting has a service contract which is
not determinable by the Group within one year without payment of
compensation other than statutory compensation.

DIRECTORS’ INTERESTS IN CONTRACTS

In the opinion of the Board, there were no contracts of significance in
relation to the Group’s business to which the Company or any of its
subsidiaries was a party and in which any director of the Company had
a material interest, whether directly or indirectly, subsisted at the end of
the year or at any time during the year.
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REPORT OF THE DIRECTORS

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

As at 31 March 2022, the interests and short positions of the Directors
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 SFQO) 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:

Number of shares

¢

EEEWE

EERTHABRARIREAHE N 2
R HERORES 2EER KR
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AIREBEEE (TR REHRAEKHEXVE
(TBHRIEGRO])) 2 ktn - BERGDRES
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BESNBEENES2FFEE 2 ERMA - =
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EFA([RETA]) BRGARARBRAZ
B RRBIT

&8
Percentage
of issued
Personal Family Corporate Other share capital
Name of director interests interests interests interests Total BRTRA
Y] BAER XBER HEE S Hin R ok BAt
Ordinary shares of HK$0.01 each
in the Company
AAEERAEIIEBTIZERER
CHENG Wai Lun, Andrew (Note) - - 340,000,000 - 340,000,000 26.74%
BEfm(Hi)
Note: Wit -

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 year ended 31 March
2022 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.

Z% K17 BFung Fai Growth Limited# 7% * Fung Fai
Growth Limitedtf —(E5 2B Em B - MPREREE
BEB—BIEZEA  Fung Fai Growth Limited#¥
AR X 71340,000,000 iR 17
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REPORT OF THE DIRECTORS

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.

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

As at 31 March 2022, the following persons or corporations, other than
the interest disclosed above in respect of the Directors, interest in 5%
or more in the shares and underlying shares of the Company have been
notified to the Company and recorded in the register of substantial
shareholders’ interests in shares and short positions required to be kept
under Section 336 of Part XV of the SFO:

EEEWE

BREXREES  ARABREZHTBITHAR
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{EBIFEXVERD) 2 Bty « MBI ID kB A #
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B2GMEAFEZELMA - FJARE EHRA
8 LT ARESETER I HNRETRIZEH
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FERE G OIEXVAR 33615 E MR E 2 EEM
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A(GLEREERESMEZRANFAR
AREBRTEARMBEKRNE D 2 AR L2

s

Approximate
percentage of

Number the total number
Name of shareholders of shares held of shares in issued
IRER A iR EHE NEEHITRHBEDL
Ordinary shares of HK$0.01 each in the Company
RABEREEIIBIZEBER
Fung Fai Growth Limited (Note (a)) 340,000,000 26.74%
Fung Fai Growth Limited (#/3%(a))
Kingswell Holdings Group Limited (Note (b)) 192,000,000 15.10%
Kingswell Holdings Group Limited (477#(b))
Notes: /jzﬁgf .
(a) The entire issued share capital of Fung Fai Growth Limited is owned  (a) Fung Fai Growth LimitedZ 2B BT A

by a trust. Mr. CHENG Wai Lun, Andrew and his family members are
the beneficiaries of the trust which assets include interests in the entire
issued share capital of Fung Fai Growth Limited.

(b) The entire issued share capital of Kingswell Holdings Group Limited is
beneficially owned by Mr. LEONG Chi Wai.
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REPORT OF THE DIRECTORS

Save as disclosed above, as at 31 March 2022, 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.

CONNECTED TRANSACTIONS AND CONTINUING CONNECTED
TRANSACTIONS

Significant related party transactions entered by the Group during the
year ended 31 March 2022 which also constitute continuing connected
transactions under the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Listing Rules”), are
disclosed in note 27 on the consolidated financial statements.

The investment manager of the Company is regarded as a continuing
connected person of the Company under Chapter 21 of the Listing
Rules. Accordingly, the investment management agreement constitutes
a connected transaction of the Company. The management fee during
the year amounted to approximately HK$1,569,000.

As disclosed in more details under the Company’s announcement and
circular dated 25 January 2019 and 28 February 2019 respectively.
The Group entered into certain conditional agreements with the Upbest
Group Limited and its subsidiaries (the “Upbest Group”), which would
constitute continuing connected transactions (the “CCT") on the part
of the Group for the year ended 31 March 2022. The CCT are subject
to approvals by the independent shareholders of the Company and
the independent shareholders of the Upbest Group respectively. The
relevant resolutions of the Company approving the CCT have been
passed at the extraordinary general meeting of the Company held on
26 March 2019. Save for disclosed above, certain details of which are
disclosed in compliance with the requirements of Chapter 14A of the
Listing Rules.

The independent non-executive directors have reviewed the connected
transactions and continuing connected transactions in note 27 on
the consolidated financial statements and have confirmed that the
connected transactions and continuing connected transactions have
been entered into:

i) in the ordinary and usual course of business of the Group;

i) on normal commercial terms or on terms no less favourable
to the Group than terms available to or from (as appropriate)
independent third parties; and

iii) in accordance with the relevant agreements governing them on
terms that are fair and reasonable and in the interests of the
shareholders of the Company as a whole.
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The auditors of the Company have reviewed the continuing connected
transactions during the year as set out in note 27 on the consolidated
financial statements and confirmed that these transactions:

i were approved by the Board;

i) where applicable, were in accordance with the pricing policies
of the Company;

iii) had been entered into in accordance with the relevant
agreements governing the transactions; and

iv) have not exceeded the caps stated in the relevant
announcement.

CONFIRMATION FOR CONTINUING CONNECTED TRANSACTIONS
A letter pursuant to Rule 14A.56 of the Listing Rules has been issued
to the Board by the auditors of the Company confirming the matters
stated in Rule 14A.56 in respect of the above continuing connected
transactions for management agreement.

MANAGEMENT CONTRACTS

Details of significant management contracts in relation to the Company’s
business are included in note 27 on the consolidated financial
statements.

Save as disclosed above, no other contracts concerning the management
and administration of the whole or any substantial part of the business of
the Company were entered into or existed during the year.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights which would oblige
the Company to offer new shares on a pro-rata basis to existing
shareholders under the Company’s Memorandum and Articles of
Association and the Companies Laws of the Cayman Islands.

AUDIT COMMITTEE

The Company has established an audit committee according to “A
Guide for The Formation of an Audit Committee” published by the Hong
Kong Institute of Certified Public Accountants. The primary duties of
the audit committee are to review and supervise the financial reporting
process and internal control system of the Group. The Audit Committee
had also reviewed the annual results of the Group for the year ended 31
March 2022 in conjunction with the Company’s external auditors.

The audit committee of the Group consists of 4 independent non-
executive directors, namely Mr. CHAN Chung Yee, Alan (resigned on 1
April 2022), Dr. FUNG Lewis Hung, Mr. TANG Hon Bui, Ronald and Mr.
KWOK Ming Fai.
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REPORT OF THE DIRECTORS

CORPORATE GOVERNANCE

The Company has complied throughout the year ended 31 March
2022 with the Code on Corporate Governance Practices set out in
Appendix 14 of the Rules Governing the Listing of Securities on the
Stock Exchange, except that independent non-executive directors of
the Company were not appointed for a specific term but are subject
to retirement by rotation according to 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 CG 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.

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.

AUDITORS

As disclosed in the announcement dated 23 March 2022, HLB Hodgson
Impey Cheng Limited (“HLB”) has resigned as the auditors of the
Group with effect from 23 March 2022. As HLB stated in their letter of
resignation that, as part of their normal procedures which include an
annual consideration of whether they would continue to act for their
audit clients, having taken into account many factors including the
professional risk associated with the audit, the level of audit fees and
their available internal resources in light of their current work flows, HLB
decided to tender their resignation as the auditors of the Company.

Asian Alliance (HK) CPA Limited (“Asian Alliance”) has been appointed
by the Board as the new auditors of the Group with effect from 23 March
2022 to fill the casual vacancy following the resignation of HLB. Asian
Alliance shall hold office until the conclusion of the next annual general
meeting of the Company.

Asian Alliance will retire and a resolution for their reappointment as

auditors of the Company will be proposed at the forthcoming annual
general meeting.

On behalf of the Board

WONG Yun Kuen
Chairman and Executive Director

Hong Kong, 22 June 2022
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CORPORATE GOVERNANCE REPORT

Sound corporate governance practices are crucial to the smooth,
effective and transparent operation of a company and its ability to
attract investment, protect rights of shareholders and stakeholders,
and enhance shareholder value. The Company is committed to high
standards of corporate governance with a view to being transparent,
open and accountable to our shareholders.

This report describes the Company’s corporate governance practices
and structures that were in place during the financial year ended 31
March 2022, with specific reference to the principles and guidelines
of the Corporate Governance Code (the “CG Code”) as set out in
Appendix 14 of the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) issued by The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). In developing and
reviewing its corporate governance policies and practices, the
Company has sought to adopt a balanced approach.

COMPLIANCE WITH CORPORATE GOVERNANCE CODE

The Company complied with the code provisions as set out in the Code
contained in Appendix 14 to the Listing Rules throughout year ended 31
March 2022, except for the following.

Code Provision A.4.1

Under the code provision A.4.1, non-executive directors should be
appointed for a specific term and subject to re-election. None of the
independent non-executive directors of the Company were appointed
for a specific term. None of the non-executive directors has entered
or proposed to enter into any service contracts with the Company or
its subsidiaries. But all directors of the Company are subject to the
retirement by rotation according to the provisions under article 157
of the Articles of Association of the Company. As such, the Board
considers that sufficient measures have been taken to ensure that the
Company’s corporate governance practices are no less exacting than
those in the CG Code.
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CORPORATE GOVERNANCE REPORT

CORPORATE GOVERNANCE PRACTICE

With the assistance of the Compliance Department, the Board has
designed a proper corporate governance structure. Currently, there
are three board committees, including Audit Committee, Remuneration
Committee and Nomination Committee. Audit Committee, Remuneration
Committee and Nomination Committee perform their distinct roles in
accordance with their respective terms of reference.

BOARD OF DIRECTORS

Composition

As at 31 March 2022, the Board of Directors of the Company comprises
seven members. Dr. WONG Yun Kuen, acts as Chairman of the Board,
whereas Mr. CHENG Wai Lun, Andrew acts as Managing Director of
the Company. Other executive director is Mr. CHAU Wai Hing. The
Company has four independent non-executive directors, they are Mr.
CHAN Chung Yee, Alan, Dr. FUNG Lewis Hung, Mr. TANG Hon Bui,
Ronald and Mr. KWOK Ming Fai. Mr. CHAN Chung Yee, Alan and Mr.
KWOK Ming Fai has appropriate professional accounting experience
and expertise.

On 29 March 2022 the Company issued an announcement, stating
that Mr. CHAN Chung Yee, Alan, the Chairman of Audit committee,
Nomination committee and Remuneration committee and the
independent non-executive director of the Company tendered to the
Company his resignation from the position of the Chairman of Audit
committee, Nomination committee and Remuneration committee and
the independent non-executive director of the Company with effect from
1 April 2022 and Mr. KWOK Ming Fai was elected as the Chairman of
Audit committee, Nomination committee and Remuneration committee
on the same date.

All directors have distinguished themselves in their field of expertise,
and have exhibited high standards of personal and professional ethics
and integrity. The biographical details of each director are disclosed in
page 25 to page 27 of this Annual Report.

Each independent non-executive director has pursuant to the Rule 3.13
of the Listing Rules, confirmed that he is independent of the Company
and the Company also considers that they are independent.

The Company has adopted the Model Code set out in Appendix
10 of the Listing Rules as the code of conduct regarding securities
transaction by the directors (the “Model Code”). Having made specific
enquiry of all directors, the Company confirmed that all directors have
complied with the required standards as set out in the Model Code
during the year.
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There is no relationship (including financial, business, family or other
material relationship) among members of the Board.

Pursuant to the Articles of Association of the Company, the directors
shall hold office subject to retirement by rotation at the annual general
meeting of the Company at least once every three years and eligible for
re-election.

Function

The Board of Directors, headed by the Chairman, is responsible for
formulation and approval of the Group’s development and business
strategies and policies, approval of annual budgets and business
plans, recommendation of dividend, and supervision of management
in accordance with the rules governing the meeting of the Board
of Directors, the Managing Director’s working guides, articles of
association and rules governing the meeting of shareholders.

The executive directors are responsible for day-to-day management
of the Company’s operations. These executive directors conduct
regular meetings with the senior management of the Company and its
subsidiaries and associated companies, at which operational issues
and financial performance are evaluated.

The Company considers well-developed and timely reporting systems
and internal controls are essential, and the Board of Directors plays a key
role in the implementation and monitoring of internal financial controls.

The Board of Directors has established procedure to enable directors,
upon reasonable request, to seek independent professional advice in
appropriate circumstances, at the Company’s expenses.

The Articles of Association of the Company contain description of
responsibilities and operation procedures of the Board of Directors. The
Board of Directors holds regular meeting and listens to the operating
reports of the Company and makes policies. Significant operating
policies of the Company have to be discussed and passed by the Board
of Directors. Board meetings include regular meetings and irregular
meetings. The Board of Directors meets formally at least 4 times a year.

Besides regular and irregular meetings, the Board of Directors obtains
adequate information through working meetings, presided by the
Chairman in a timely manner, to monitor objectives and strategies of the
management, financial conditions and operating results of the Company
and provisions of significant agreements.
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For the financial year ended 31 March 2022, the Board of Directors held
12 regular executive Board meetings at approximately monthly interval
and 6 irregular Board meetings which were convened when deemed
necessary. Due notice and Board papers were given to all directors
prior to the meeting in accordance with the Company’s Articles of
Association and the Code. Details of individual attendance of directors
are set out below:
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REBE-_E-__F=A=+—HIL7MEBEFE "
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REETERNAH BERARESSH
E@ﬁﬁAﬁ@ﬁiﬁ%%&T%EQ%ﬁ%/
rEEZ -ZEEZHEFABHIOT

Executive Board Meeting Irregular Board Meeting

HTEZEER TEHESER
Attendance/ Attendance/
Total Meetings Held Total Meetings Held
HERE €AY HERE, EREH
Name of directors RN
Executive Directors BITEE
Dr. WONG Yun Kuen BEEEEL 12/12 6/6
Mr. CHENG Wai Lun, Andrew ERmELLE 12/12 6/6
Mr. CHAU Wai Hing BRELE
(Appointed on 1 September 2021) (RZF-_—FNA—HEZT) 8/8 3/3
Independent Non-executive Directors BUFHTES
Dr. FUNG Lewis Hung BIRIER N/A i B 6/6
Mr. TANG Hon Bui, Ronald WERLE N/A T iE A 6/6
Mr. KWOK Ming Fai SR E N/A TE R 6/6
Mr. CHAN Chung Yee, Alan BR&ExE
(Resigned on 1 April 2022) (R-ZE-—FmH—HET) N/A B R 6/6

Chairman and Managing Director

The roles of the Chairman and the Managing Director are segregated
and assumed by two separate individuals who have no relationship with
each other to strike a balance of power and authority so that the job
responsibilities are not concentrated on any one individual.

The Chairman of the Board is responsible for the leadership and
effective running of the Board. The Chairman is also responsible for
deciding the agenda of each Board meeting, taking into account, where
appropriate, matters proposed by other directors for inclusion in the
agenda.

The Managing Director is delegated with the authorities to manage the
Group’s business in all aspects effectively, implement major strategies,
make day-to-day decision and coordinate overall business operation.

ITERESHERE
ITFEREFREECARENR  BREILAEL
EREREIMBBIALEL K23 FEENR
B ZEIEBRETSETREM—A-

EXEIRARAENENERESE - IR
REETBRETCOR CEE  TERKEML
EERUZEHE(NER) BERNHEREA -

ESREEERTRENARIAEEASER
B BENWEES ATERRE  FHABRE
BinRBERGER -
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The number of independent non-executive directors is more than
half of the Board membership. The Board membership is covered by
professionally qualified and widely experienced personnel so as to
bring in valuable contribution and different professional advices and
consultancy for the development of the Company.

Responsibilities

In the course of discharging their duties, the directors act in good faith,
with due diligence and care, and in the best interests of the Company
and its shareholders. Their responsibilities include:

- Regular board meetings focusing on business strategy, operational
issues and financial performance.

- Active participation on the boards of subsidiaries.

- Approval of annual budgets for each operating company covering
strategy, financial and business performance, key risks and
opportunities.

- Monitoring the quality, timeliness, relevance and reliability of
internal and external reporting.

- Reviewing of the compliance with the CG Code.

- Reviewing of the effectiveness of the risk management and internal
control systems of the Company through the Audit Committee.

- Monitoring and managing potential conflicts of interest of
management, Board members and shareholders, including misuse
of corporate assets and abuse in related party transaction.

- Ensuring processes are in place to maintain the overall integrity of
the Company, including financial statements, and relationship with
other stakeholders, and compliance with all laws and ethics.

To enable the Company’s directors to meet their obligations, an
appropriate organizational structure is in place with clearly defined
responsibilities and limits of authority.

Board Committees

A number of Board Committees, including Audit Committee,
Remuneration Committee and Nomination Committee, have been
established by the Board of Directors to strengthen its functions and
to enhance its expertise. These committees have been formed with
specific written terms of reference which is available on the Company’s
website set out details of the Committee’s duties, powers and functions.
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Audit Committee

The Company’s Audit Committee is composed of four independent non-
executive directors, namely Mr. CHAN Chung Yee, Alan (resigned on 1
April 2022), Dr. FUNG Lewis Hung, Mr. TANG Hon Bui, Ronald and Mr.
KWOK Ming Fai (appointed as Chairman on 1 April 2022). It is chaired
by Mr. CHAN Chung Yee, Alan during this period. It reports directly
to the Board of Directors and reviews matters within the scope of
audit, such as financial statements and internal controls, to protect the
interests of the Company’s shareholders.

The Audit Committee meets regularly with the Company’s external

auditors to discuss audit process and accounting issues, and reviews

effectiveness of internal controls and risk evaluation. Written terms

of reference, which describes the authority and duties of the Audit

Committee are regularly reviewed and updated by the Board.

Set out below is the summary of work done during the year:

- to review the consolidated financial statements for the year ended
31 March 2021 and for the six months ended 30 September 2021;

- to review effectiveness of the internal control, financial controls
and risk management system;

- to review of internal audit function;

- toreview of continuing connected transactions and annual caps;

—  to review auditors’ statutory audit plan and letters of representation;
and

- to consider and approve 2021 audit fees and audit work.

The Audit Committee held 6 meetings during the year. Details of
individual attendance of its members are set out in the table below:
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Attendance/Total meetings Held

HERE SEREH

Name of directors EENE
Independent Non-executive Directors BUFHTES
Mr. CHAN Chung Yee, Alan PR EE

(resigned on 1 April 2022) (R-ZF=Z—FmA—AFT) 6/6
Dr. FUNG Lewis Hung RS R o 6/6
Mr. TANG Hon Bui, Ronald WERELE 6/6
Mr. KWOK Ming Fai MEAE K& 6/6
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Remuneration Committee

The Board has established a Remuneration Committee comprising one
executive director, Mr. CHENG Wai Lun, Andrew and four independent
non-executive directors, Mr. CHAN Chung Yee, Alan (resigned on 1
April 2022), Dr. FUNG Lewis Hung, Mr. TANG Hon Bui, Ronald and Mr.
KWOK Ming Fai (appointed as Chairman on 1 April 2022). It is chaired
by Mr. CHAN Chung Yee, Alan during this period.

The terms of reference of the Remuneration Committee have been
reviewed with reference to the Corporate Governance Code.

The Remuneration Committee’s responsibilities are to review and
consider Company’s policy for remuneration of directors and senior
management, to determine remuneration packages of executive
directors and senior management including benefits in kind, pension
rights and compensation payments, and to recommend to the Board of
Directors remuneration of independent non-executive directors.

Set out below is the summary of work of the Remuneration Committee
done during the year:

- to review the remuneration policy for 2021/2022;

- to review the remuneration of the executive directors and the

independent non-executive directors; and

- toreview the annual share option policy (if any).

The Remuneration Committee held 2 meetings during the year. Details
of individual attendance of its members are set out in the table below:
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REF - BB

Attendance/Total meetings Held

HERS SREH

Name of directors EEME
Executive Director Yi7ES
Mr. CHENG Wai Lun, Andrew BERELE 2/2
Independent Non-executive Directors BAFHTES
Mr. CHAN Chung Yee, Alan RR&ELE

(resigned on 1 April 2022) (R=F==FpH—HFF) 2/2
Dr. FUNG Lewis Hung IFS i 1 2 2/2
Mr. TANG Hon Bui, Ronald Bzl rs 2/2
Mr. KWOK Ming Fai BEAE K & 2/2
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Nomination Committee

The Board has established a nomination committee on 21 March 2012
comprising one executive director, Mr. CHENG Wai Lun, Andrew and
four independent non-executive directors, Mr. CHAN Chung Yee, Alan
(resigned on 1 April 2022), Dr. FUNG Lewis Hung, Mr. TANG Hon Bui,
Ronald and Mr. KWOK Ming Fai (appointed as Chairman on 1 April
2022). It is chaired by Mr. CHAN Chung Yee, Alan during this period.

The terms of reference of the nomination committee, which is available
on the Company’s website, set out details of the Committee’s duties,
powers and functions, nomination procedures and the process and
criteria adopted for selection and recommendation of candidates for
directorship of the Company, summary of which is set out below:

- review the structure, size and diversity (including without limitation,
gender, age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of service)
of the Board at least annually; and make recommendations to
the Board regarding any proposed changes to implement the
Company’s corporate strategy;

- toidentify individuals suitably qualified to become Board members
and select or make recommendations to the Board on the selection
of individuals nominated for directorships;

- to assess the independence of independent non-executive
director;

- review the Board Diversity Policy, as appropriate, and review the
measurable objectives that the Board has set for implementing
the Board Diversity Policy, and the progress on achieving the
objectives;

- develop, maintain and review a policy for the nomination of
Directors, as appropriate. This includes the nomination procedures
and process and criteria to select and recommend candidates for
directorship set out in the policy;

- regularly review the time required from a Director to perform his
responsibilities; and

- make recommendations to the Board on relevant matters relating
to the appointment or re-appointment of directors and succession
planning for directors, in particular the chairman and the chief
executive officer, taking into account the Company’s corporate
strategy and the mix of skills, knowledge, experience and diversity
needed in the future;
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The Nomination Committee held 2 meetings during the year. Details of
individual attendance of its members are set out in the table below:

F%\a%ﬁﬁéT% :

Attendance/Total meetings Held

HERESREH

Name of directors EEME
Executive Director BiTES
Mr. CHENG Wai Lun, Andrew BEMLE 2/2
Independent Non-executive Directors BYFHTES
Mr. CHAN Chung Yee, Alan BRREELE

(resigned on 1 April 2022) (RZFE=Z—FpH—HEFE) 2/2
Dr. FUNG Lewis Hung HIRIER 2/2
Mr. TANG Hon Bui, Ronald HERxs 2/2
Mr. KWOK Ming Fai BEARE K& 2/2

Board Diversity Policy

The Company adopted a Board Diversity Policy (the “Diversity Policy”)
which became effective in September 2013. This Diversity Policy aims
to set out the approach to achieve diversity on the Company’s Board of
Directors, through the consideration of a number of factors in the Board
members’ selection process, including but not limited to gender, age,
cultural and educational background, ethnicity, professional experience,
skills, knowledge and length of service. All Board appointments are
based on merits, and have paid due regard for the benefits of diversity
on the Board in selecting candidates.

Nomination Policy

The Nomination Committee shall nominate suitable candidates to the
Board for it to consider to appoint as director to fill casual vacancies
and consider of directors to be re-appointed at an annual general
meeting.

The factors listed below would be used as reference by the Nomination
Committee in assessing the suitability of a proposed candidate.

a.  Reputation for integrity;

b. Accomplishment and experience in the investment industry, in
particular, in assets management, regulated license person and
related investment experience;

c.  Commitment in respect of available time and relevant interest;

d. Diversity in all its aspects, including but not limited to gender,
age (18 years or above), cultural and educational background,
ethnicity, professional experience, skills, knowledge and length of
service.

UBA INVESTMENTS LIMITED BBRREBR AR
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These factors are for reference only, and not meant to be exhaustive
and decisive. The Nomination Committee has the discretion to nominate
any person, as it considers appropriate.

Proposed candidates will be asked to submit the necessary personal
information in a prescribed form, together with their written consent to
be appointed as a director and to the public disclosure of their personal
data on any documents or the relevant websites for the purpose of or in
relation to their standing for election as a director.

CONTINUOUS PROFESSIONAL DEVELOPMENT OF DIRECTORS
To ensure Directors’ contribution to the Board remains informed
and relevant, the Company encourages Directors to participate in
continuous professional development to develop and refresh their
knowledge and skills and understanding of the business and markets
in which the Group operates. Directors are also provided with monthly
performance and position updates of the Group, and information such
as performance and key operational highlights to enable the Board as a
whole as well as each Director to discharge their duties. During the year
ended 31 March 2022, all directors have participated in appropriate
continuous professional development and provided the Company with
their records of training. A summary of training records provided by the
Directors is as follows:
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Attending trainings and Seminars, Reading
articles, newspapers, journal and updates
FEER/IMNE
BENE RE BAK/AEHEAR

Name of directors BENF
Executive Directors BITES
Dr. WONG Yun Kuen BRERL /
Mr. CHENG Wai Lun, Andrew HERELE 4
Mr. CHAU Wai Hing ARELE

(Appointed on 1 September 2021) (RZFE=Z—FNA—HEZ) v/
Independent Non-executive Directors BUFHTES
Mr. CHAN Chung Yee, Alan BRELE

(Resigned on 1 April 2022) (R=ZF=-—Fp/H—HEHF) v
Dr. FUNG Lewis Hung B R v
Mr. TANG Hon Bui, Ronald HES%E v/
Mr. KWOK Ming Fai PABEE 4
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CORPORATE GOVERNANCE FUNCTIONS
The Board as a whole is responsible for performing the corporate
governance duties including:

(a) to develop and review the Company’s policies and practices on
corporate governance;

(b) to review and monitor the training and continuous professional
development of directors and senior management;

(c) to review and monitor the Company’s policies and practices in
compliance with legal and regulatory requirements;

(d) to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and directors;

(e) to review the Company’'s compliance with the CG Code and
disclosure in the Corporate Governance Report; and

(f) review of the effectiveness of the risk management and internal
control systems of the Company.

External Auditors

During the year and as at the end of the reporting period at 31 March
2022, the remuneration payable to the Group’s existing auditors Asian
Alliance (HK) CPA Ltd., and the remuneration paid to the Group’s past
external auditors, HLB Hodgson Impey Cheng Limited, are set out as
follows:

BRABHUTLEERBA 85

(a) BREBHIAATDABEEE B ZBER
B

(b) BALMEREENSRERE ZHIILF
BEEERE

(c) BRARERBTEAEREERELAAT
BRREH

(d) R RIMEFERNEERESRZT
RATARARFMH(NE)

(e) BHXRDYTLEEAREZTFAURS
B R

() WERDAERE R RAEEESEHX

ak
BE °©

SN BE
FRARBE_T-__F=A=1+—BEAREH
W AEERMNREREENER (B8) @5th =
BRERARZME MENEERBMEEEE
MEBRERRRAZMEHENMT -

Services rendered for the Group Fees paid Fees payable
mAEERMZRE ERZER 2 & F
HK$ 000 HK$000

FEr FET

Audit services BB 222 210
Non-audit services FERHG 30 -
Total wEt 252 210

UBA INVESTMENTS LIMITED BABEREHBRA T
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INTERNAL CONTROL AND RISK MANAGEMENT

It is the responsibility of the Board to ensure that the Company
maintains sound and effective risk management and internal control
systems to safeguard the Shareholders’ investment and the Group's
assets at all times. The Audit Committee assists the Board in fulfilling
its corporate governance roles in the Group’s financial, operational,
compliance, risk management and internal controls, and the resourcing
of the finance and internal audit functions.

The Board has established an on-going process for identifying,
evaluating and managing the significant risks faced by the Group and
this process includes updating the system of internal controls when
there are changes to business environment or regulatory guidelines.

The Board is of the view that the system of internal controls in place
for the year under review and up to the date of issuance of the annual
report and consolidated financial statements is sound and is sufficient
to safeguard the interests of shareholders and employees, and the
Group’s assets.

The investment manager assists the Board in the implementation of the
board’s policies and procedures on risk and control by identifying and
assessing the risks faced, and involving in the design, operation and
monitoring of suitable internal controls to mitigate and control these risks.

The key processes that have been established in reviewing the
adequacy and integrity of the system of internal controls include the
following:

- The Executive Board is responsible to ensure the effectiveness of
the daily operations and that the operations are in accordance with
the corporate objectives and strategies.

- The Audit Committee of the Company reviews internal control
issues identified by external auditors, regulatory authorities and
management, and evaluates the adequacy and effectiveness of the
Group’s risk management and internal control systems.

Policies and procedures have been designed for safeguarding
assets against unauthorised use or disposition; maintenance of
proper accounting records for the use of reliable information within
the business or external publication, and compliance of relevant
regulations, rules and legislations. The policies and procedures are
designed for providing reasonable but not absolute assurance to avoid
fraud, material misstatements or errors.
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INTERNAL AUDIT

An independent CPA has been engaged to perform the internal audit
function of the Group. The scope of internal audit will be determined at
the start of each year. As part of the ongoing review of the systems, the
internal audit reviews and assesses the Group’s internal control and risk
management systems, makes recommendation and reports to the Audit
Committee and the Board once a year.

COMPANY SECRETARY

Mr. LEUNG Man Lai was appointed as the Company Secretary of the
Company on 30 July 2012. The Company Secretary reports to the
Directors of the Company and is responsible for advising the Board on
governance matters. According to the Rule 3.29 of the Listing Rules,
the Company Secretary has taken not less than 15 hours of relevant
professional training during the year.

DISSEMINATION OF INSIDE INFORMATION

The Board ensures the inside information is kept strictly confidential
until the relevant announcement is made. The Directors are not aware
of any significant areas which need to be brought to the attention of the
Shareholders.

Dividend Policy

The Company may declare and distribute dividends to the shareholders,
provided that the Group records a profit after tax and that the
declaration and distribution of dividends does not affect the normal
operations of the Group.

In deciding whether to propose a dividend and in determining the
dividend amount the Board shall take into account, inter alia:

(i)  the general financial condition of the Group;

(i) capital and debt level of the Group;

(iii) future cash requirements and availability for business operations,
business strategies and future development needs;

(iv) the general market conditions; and

(v) any restrictions on payment of dividends that may be imposed by
the Group’s lenders; and any other factors that the Board deems
appropriate.

The payment of the dividend by the Company is also subject to any

restrictions under the Company Law of the Cayman Islands and Articles
of Association of the Company.
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Finance

The Company’s assets were used in an appropriate manner, the
expenditures in each of the operating units of the Group were under a
strict control, expenditures exceeding certain predetermined amounts
needed management’s authorisation. Accounting records were properly
maintained. The allocation of resources and manpower in performing
accounting and financial reporting function are adequate to comply with
the requirement of Listing Rules.

Operation

A hierarchical system with proper work flow and reporting procedures
was duly established in each of the operating units. Every employee
was assigned with a specific area of duty and responsibility.

Regular meetings with the attendance of senior management and
representatives from each of the operating units were held during the
year so as to improve communication and identify potential issues within
the Group.

LISTING RULES COMPLIANCE

During the year, the continuing connected transactions undertaken by
the Group are included in the transactions set out in note 27 on the
consolidated financial statements. The Group has fully complied with
the Listing Rules requirements. Financial Reports, announcements and
circulars have been prepared and published in accordance with the
requirements of the Listing Rules. The prevailing internal control system
are compliant with all the requirements of the Listing Rules.

GOING CONCERN

The Directors, having made appropriate enquiries, consider that the
Company has adequate resources to continue in operational existence
for the foreseeable future and that, for this reason, it is appropriate to
adopt the going concern basis in preparing the financial statements.

SHAREHOLDERS AND INVESTORS COMMUNICATION

The objective of shareholder communication is to provide our
shareholders with detailed information about the Company so that they
can exercise their rights as shareholders in an informed manner.

The Company uses a range of communication tools to ensure its
shareholders are kept well informed of key business imperatives.
These include annual general meeting, annual report, various notices,
announcements and circulars. All resolutions put forward at a
shareholders meeting will be taken by poll pursuant to the Listing Rules
and the poll results will be posted on the websites of the Company and
of the Stock Exchange after the shareholders meeting.
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CORPORATE GOVERNANCE REPORT

An annual general meeting (“AGM”) held on 20 August 2021, the
Chairman of the Board and the representative of external auditors was
available to answer questions at the meeting. The chairman of the
meeting had explained the procedures of conducting a poll during the
meeting. All resolutions were proposed by the Chairman at the meeting
and voted separately by way of poll. All the votes cast at the said
meeting were properly counted and recorded.

Attendance of individual Directors at AGM during the year:

>
e
]
u)8
_ﬁmH.
I

RRBIRZZEZ—FNAZ+HERIT KRR
BEXg ((RRBEAE])  EFLXFRINE
BEMREHELREASURERAATEREZ
RBE - RgERAASHBCBBETREZE
FeoRABLREZHEIBZRHUBIERER
AEF -RAELHEE MEFRECEEHER
ik e

AEERFBEAREEOLEE

Attendance/AGM
HERE
BRREFAE
Name of directors EEME
Executive Directors BITES
Dr. WONG Yun Kuen EEREEL A
Mr. CHENG Wai Lun, Andrew BEmEE 11
Mr. CHAU Wai Hing [EIE H 5% &
(Appointed on 1 September 2021) (R-ZF-—FNA—HEZT) N/A A3 A
Independent Non-executive Directors BYFHTES
Mr. CHAN Chung Yee, Alan BRRZELE 11
Dr. FUNG Lewis Hung IR i 1 2 11
Mr. TANG Hon Bui, Ronald Bzt 11
Mr. KWOK Ming Fai MABEE 11

The forthcoming annual general meeting of the Company will be held on
22 August 2022 which will be conducted by way of poll.
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CORPORATE GOVERNANCE REPORT

SHAREHOLDER’S RIGHT

Way to Convene an Extraordinary General Meeting

Pursuant to Article 89 of the Articles of Association of the Company,
general meetings shall also be convened on the written requisition of
any two or more members of the Company deposited at the principal
office of the Company in Hong Kong or, in the event the Company
ceases to have such a principal office, the registered office specifying
the objects of the meeting and signed by the requisitionists, provided
that such requisitionists held as at the date of deposit of the requisition
not less than one-tenth of the paid up capital of the Company which
carries the rights of voting at general meetings of the Company. General
meetings may also be convened on the written requisition of any one
member of the Company which is a recognised clearing house (or its
nominee) deposited at the principal office of the Company in Hong
Kong or, in the event the Company ceases to have such a principal
office, the registered office specifying the objects of the meeting and
signed by the requisitionist, provided that such requisitionist held as at
the date of deposit of the requisition not less than one-tenth of the paid
up capital of the Company which carries the rights of voting at general
meetings of the Company.

As regards proposing a person for election as a director, details and
procedures are available on the website of the Company.

Members’ Enquiries

Members should direct their questions about their shareholdings to the
Company’s share registrar in Hong Kong. Members may at any time
make a request for the Company’s information to the extent that such
information is publically available. Members may also make enquiries to
the following contact details of the Company:

Address: Flat B, 16th Floor, Wah Kit Commercial Centre,
300 Des Voeux Road Central, Hong Kong
Telephone: 852 3575 9396

Constitutional Documents
There was no change in the memorandum and articles of association of
the Company during the year.

The updated memorandum and articles of association of the Company
is available on the Company’s website.
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Procedures and Sufficient Contact Details for Putting Forward
Proposals at Members’ Meetings

Members are welcomed to suggest proposals relating to the operations,
strategy and/or management of the Group to be discussed at members’
meeting. Proposal shall be sent to the Board or the Company Secretary
by written requisition. Pursuant to the Articles of Association of the
Company, members who wish to put forward a proposal should convene
an extraordinary general meeting by the procedures set out in “Way to
Convene an Extraordinary General Meeting” above.

DIRECTORS’ RESPONSIBILITY IN PREPARING THE
CONSOLIDATED FINANCIAL STATEMENTS

The Directors acknowledge that it is their responsibilities in preparing
the consolidated financial statements. The Statement of the Auditors
about their reporting responsibilities on the consolidated financial
statements is set out in the Independent Auditors’ Report on pages 70
to 75.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

BACKGROUND

UBA Investments Limited (the “Company”) is an investment company
and principally engages in investment in a diversified portfolio of listed
and unlisted companies. As an investment company, the Company
does not directly participate in the production and operation of its
subsidiaries. While actively seeking to optimise its investment portfolio
and maximise shareholder return, the Company lives up to its corporate
social responsibility and strikes a balance between the interests of
stakeholders such as the shareholders and the community, with the
ultimate goal of achieving a sustainable corporation.

In accordance with the requirements of Appendix 27 to the Listing
Rules, the Company hereby presents its environmental, social and
governance (“ESG") report (“ESG report”) for the reporting period
from 1 April 2021 to 31 March 2022. This ESG Report sets out the ESG
obligation, ESG governance structure, performance and initiatives of
the Group. In particular, the Key Performance Indicators (“KPI”) of
environmental and social aspect disclosed in the ESG Report covers our
operating office in Hong Kong.

This ESG report summarises the ESG policies in addressing the material
ESG issues, as well as the compliance with laws and regulations
relevant to those issues, of the Company based on the reporting
principles including of “materiality”, “quantitative”, “balance” and
“consistency”.
Materiality: ~ Relatively crucial and significant ESG issues are shown in
the ESG Report.

Quantitative: KPls are disclosed in a measurable manner with
sufficient description on the changes.

Balance: The ESG report is prepared under an impartial manner.

Consistency: The ESG report is presented in consistent manner over
time.

THE ESG APPROACH

The Company believes that a sound ESG structure is important for
the sustainability and continued development of the Company. The
Company is willing to take more responsibilities for the society and
strike a balance between the shareholders’ interests and the society’s
benefits.

We will continue to strengthen our efforts in information collection
for better performance in the ESG and broader disclosure of related
information in sustainable development. We welcome any comments
and suggestions on this report as well as the Company’s performance in
sustainability development.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

GOVERNANCE STRUCTURE

The Board is the highest decision-making body for the ESG
management of the Company. The Board formulates and reviews the
Company’s ESG vision, objectives, strategies and targets to ensure
that they are set in accordance with the Company’s strategic goals and
vision as well as the latest ESG trends and issues that may affect the
Company’s operations. The summary of governance structure are as
follow:

RE - HERERBEHE

RERE

EZQNARARE HENEREEZESA
KRB - EZSHRLRAARDFNRE  HE
LERRER B8  REMERZ BRTEEA
MBI A ENBER AR ATEZERAREEN
BHRR HERELABEMEE - AR EREM
EJUNNE

Role Functions and duties

AR B RE A B

The Board - Oversee the relevant ESG-related issues;
= - EBRS HekEREBEE

- Review and provides strategic advice to the ESG working group
- BRRARE HeRELIFEMMEEHEBER

- Review ESG-related goals and targets.

- BERERE HegRELEBERKER

ESG working Group -

RE - Mg kERIEN ESG strategies

To assist the Board in fulfilling its oversight responsibility for the Group’s

- MHERGERTHUALEERE HEREAERNEERM

- To engage with stakeholders and to solicit their feedback on the
Group’s ESG risks and opportunities;

- HENELDY UBARSHAKERE HekEnRERIEENRE

- Reports to the Board on the implementation status of ESG initiatives

- RE

SHREEERE - HEREABENRITER

- Collates ESG key performance indicator data
- EBERE HERELRMREREREE

- Facilitates the implementation of ESG policies
- REZHERE HEREREE

- Prepares ESG Report

- WERE - HEeRERRE

The Company’'s ESG management work is led by the Board and is
responsible for steering the ESG’s overall direction and oversee the
running of our ESG system. The ESG working group is responsible for
implementing ESG policies and measures.

UBA INVESTMENTS LIMITED BABEREHBRA T
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

STAKEHOLDERS ENGAGEMENT

The stakeholders of the Company refer to groups and individuals who
have significant impact on the Company’s business, or those who are
affected by the Company’s business. The participation of stakeholders
is an important part of the business management of the Company for it
to examine potential risks and business opportunities. Communications
with stakeholders enable the Company to better understand their views
and to bring business practices closer to their needs and expectations,
so as to properly manage the views of different stakeholders, and the
key stakeholders include investors, employees, suppliers, government
and regulators and community. The table below sets out the concerned
matter of different stakeholders during the reporting period.

Stakeholders Main Concerns in ESG
BiHEA TERB - HEREARBISE
Investors - Corporate governance
REE - {XRER
- Business strategies, performance
and investment returns
- EBRE RKBERRELDR
- Sustainability of our investment
and operations
- RERZENARHEZERE
- Competence and quality of the
management
- EBREMRENNEZR
- Anti-corruption
- RE)S
- Community Investment
- HEEE
Employees - Development and Training
BT - BRRE
- Health and safety
- RBREREZE
- Remuneration and benefits
- HEREF
- Anti-corruption
- REA
- Working environment
- IERE

BRI HERERBRE

R ASH

KA ABHASEEBEEATEN
BREEA  KZARBEBATENEEKE
AR ABEARNRGEEAMEE—IR
AJEAEREERREAE KABFEELAE
BNERTRREETEEEARITER - M
B NETEBEDASEE T HRESH
B UWAFEEBERENEAEENTENY
P UEEBRBTARBMHENER - EERRA
BERESL  EE  HER BITREEHER
HE -

Main Communication channels

TEEERK

- Annual general meetings and other
shareholders meetings

- BRRBFRERHEBRRAE

- Annual and interim reports

- FEBRERTHRE

- Announcements for investors

- RREENENRE

- Company website

NSEEYS

- Continuous education and
professional trainings

- SEHBE REEE

- Annual appraisal

- FEFK

- Attention to occupational health
and safety

- BIBEREEZZ

- Performance management

- BENER

- Regular meetings

- flg
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Stakeholders Main Concerns in ESG Main Communication channels
& A TERR HERERBIEE TEBBRRE
Suppliers Punctual fulfillment of agreements - Supplier selection with due care
HED - REBETHH - BlEKkEMARER
- Integrity and probity - Contractual obligations are in
- WEKEE place
- Product/service quality - HMANBE
- EmkBEES - Direct communication our
- Company's core value and its concerns to suppliers
public image - ERHEHEREARIMOBEE
- REANRLEERAELRER
Government and regulator - Compliance with laws and - Correspondence
BRREEHE regulations - REfE
- BTERER - Regulatory filings
- Anti-corruption - EENHEE
- REA - Websites of Government and
regulatory bodies
- BRAREE#BEI
Community - Community Investment - Charity donations
HE - HERE - RERE
- Environmental protection - Sponsorships
- RER#E - By
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Materiality Assessment

The Company have evaluated the materiality of ESG issues to the Group
of which 9 major issues of them have been identified. The Company
has sought stakeholders to score each sustainability issue according to
their views towards the importance to the Company and to stakeholders
respectively. Materiality matrix graph has been prepared based on the
scores given by the stakeholders as follows:

Anti-corruption R &35

Community investment 4+ [& 1% &

Compliance of labour standard & {# & % TIZ#& 41

Compliance with laws and regulations <A EER

Employees development and training & 8 % & 353

Employees remuneration and benefits 1 & ¥ Bl & 12 7

Health and safety 2% %

Sustainability of our investments and operations % & & 418 &) A] £ 48 3 f&

Use of Resource & JR{#

We believe the most pertinent sustainability issues include competence
and quality of the management, corporate governance, sustainability of
our investment and operations, development and training, occupational
health and safety, compliance with local laws and regulations, healthy
market development, use of resource and Community Investment.
We shall continue to collect stakeholders’ opinions, and take into
consideration the valuable suggestions and advice to proactively
implement our policies on environmental protection and social care to
foster sustainable development.

BRI #ERERERE
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| | | | I stakeholders ##5 %

Company A7)
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Targets and Goals
In order to enhance the accountability and effectiveness of ESG
management, the Company set some key targets and goals as follows:

Relevant Stakeholders Targets and goals for the Year

RE - dHEBRERRS

BEREM
RTRERE HENEREEMBAEMLRAN
- ARARIATEENERLEW:

Impact on material topic

HEEEA FEERREREN BEXZENEE
Investors - To consider the ESG-related risk in the - Sustainability of our investment
REE investment decision making process and operations
- EREAXBEPEZERERR MHERE - RERLENIHEN
AR R
Employees - Provide more training to employee - Development and training
BT - REEFZEEE - BRRE
- Provide and maintain a healthy and - Health and safety
safety working environment - RBEERZZ2

- RURERFREEZ2TERE

Environmental -
BRI paper
- BOBERAR

Reduce the usage of electricity and

Sustainability of Investment

The Group understands that the increasing trend of demand for the
ESG investing for the investors. As an ongoing commitment to good
corporation, the Group recognize the responsibility in minimizing the
negative environmental and social impact of our business operations
and our investment portfolio, in order to bring long-term sustainable
value to our investors and shareholders. ESG analysis is an integral
part of the Group’s investment process. The Group will consider all
environmental and social criteria when making investment decisions and
will invest in investment which have an adequate level of governance
quality and mitigate environmental and will not investing in any
investment which may violate environmental law. The Group also concur
investment in those ESG compliance investment may improve Group
reputation and bring long-term sustainable value to our investors and
shareholders.

UBA INVESTMENTS LIMITED BBRREBR AR
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A. ENVIRONMENTAL A IR

Emissions, Use of Resources, Environment and Natural
Resources and Climate Change

The Group operates in the investment field and it's operation is
mainly office-based and the Group is committed to minimising
the impact of businesses on the environment through adopting
eco-friendly measures at the office. In addition, there is no
actual business facing climate change directly. However,
climate change is seriously all over the world, and the extreme
weather is affecting the Global in recent years. The Company
believes that climate change will affect worldwide and we should
put effort to reduce waste at sources and to promote energy
efficiency.

The Group encourages employees to implement the following
environmental initiatives to prevent the adverse climate change:

- to reduce paper consumption by using duplex printing,
reusing papers printed on one side and place for paper

waste recycling;

- using electronic storage and communication wherever

By BRER BERBRERRR
Rk
AEEBRREEHEEW AR REEE
BE Bt AEERNABHLE
MERRER BERPAFAHRENY
Z - 5 ARARERTEFZERRIE
BEMER - A AFRIRE(RR
TENEN - BRRBEEAETERIR - AR
ARARGELETERIR HMES
NIERER D RED A 12 = AL TR K o

AR E B E T A TIRIRE A
IESIRBHEBAL ¢

- RARE - ZRAEEIED &E
AERERTHNRRIREN
77 B g RE AR

—  ETTNERTHNETH R

possible; FERKETEA
- setting air-conditioning temperature at 25 degree in - REZHRBEARERE B2
summer whenever possible to energy saving; EAENE BEIR

- to switch off lights and air-conditioning in the meeting
room and the computer at the workstation when not in

- REATEFEAEAZRBHN
ERREH - A TS B

use; and B X
- Conference calls instead of face-to-face meetings are - BRTHE RS EMIEEYE
arranged where possible. ZEE e

Furthermore, climate-related issues such as risk of extreme
weather is increasing which may affect significantly of the
operation of the Company and may danger to the safety of the
employee. Also the change of regulatory regarding to the climate
related issue may also lead to devaluation of the company
investment which include energy related investment. Therefore,
the Company will consider climate related issue before making
our investment decision in order to mitigate potential impacts to
the Company and shareholders.

AN - 1R KRR R R IR AR AR B
HEL ARHARNEEELBAY
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In view of the business nature, the Group’s operations do not
directly involve the use of natural resources as the Group
does not involve in any industrial process nor use any motor
vehicles. Hence there had been no direct emission relation to air
pollutants and greenhouse gases (“GHG"), no discharges into
water and land (Scope 1 as below table). The main emissions
and wastes produced by the Group are primarily attributable to
its use of electricity and paper (Scope 2 and 3 as below table).
Also the Group is not aware of any significant generation of
hazardous waste and any non-compliance with relevant laws
and regulations in relation to environmental protection during
the Reporting period that have significant impact on the Group.
The Company also believes that its business operations have
minimal direct impact on the environment.

Environmental performance

The Group believed that the environmental protection as
an important component to form a part of our corporate
responsibility and are therefore committed to promoting
environmental protection activities.

In accordance with the ESG Reporting Guide set out by the
Hong Kong Stock Exchange, our environmental performance of
“Emissions”and "Use of Resource” during the reporting period
are tabulated as below.

Use of Resource

B

HERERRE

ENEBUE AEEEBLTEREY
L EREROEREAEEEY REMR
THEREHEREAEEER - Bt
REBVETFNEAETTSEYREER
BOAZEREB)EENEEER TE
KRR L HE5 (FHIRBAGEET) - M
HIZHRRELANBHIEZREHEE
AMENRA(THERBRANERB2R3) -
PIARAEER  REBY FTANERE
EEMABRRENRI THAEEKRE
ETEBRRERENEBEOFAR
H%ﬁl"%lﬁﬁéﬁ%% ENYNCID) B!
CHEBEEURRENNERTYER
RED o

BRER
AEERRREREXAEILEEEN
B2HS RUEBIE IR EERRE
@’ o

RETEHRAARENRE HERE
RG] BEMALFINOTER] R
[BRERINRRRBMTERAR

ERFEHR

2022 2021
Resource type Total Consumption ~ Consumption per person Total Consumption Consumption per person
ERER “HE AYRE BEE ANIRE
Electricity Yl 16,591 kWh TR 4,148 kWh THRE 15426 kWh THE 5142 KWh  THRE
Paper Eis 8 kg OF 2 kg AF 8 kg 267 kg AR
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Greenhouse Gas Emission

BRI HERERBRE

BRERBHK
2022 2021

Greenhouse gas indicators Major sources CO, emitted Emitted per person C0, emitted Emitted per person
BEREED IERR SR ZE{LRER A3ER
Scope 1 HE1 Nil & - - -
Direct emissions ERHH
Scope 2 HIE? Electricity £ 13107 kg AF 3207 kg AF 12187 kg AR 4062 kg AF
Energy indirect emissions B R &M
Scope 3 #E3 Paper B kg AF fr B kg AT 13 kg AF
Other indirect emissions ~ E o H M
Total CO, emission B8R

equivalents HnEs 13,145 kg DF 32865 kg DF 12005 kg AT 4075 kg AF
Electricity AE

The electricity consumed by the Group was mainly used in the
office during its normal business operation and supplied by
The Hong Kong Electric Co., Ltd. During the Year, the Group
has consumed 16,591 kWh (2021: 15,426 kWh) of electricity
with a monthly average usage of 1,383 kWh (2021: 1,286 kWh)
and 4,148 kWh (2021: 5,142 kWh) per person, which producing
CO, equivalent emissions of approximately 13,107 kg (2021:
12,187 kg). These consumption of the electricity was mainly
attributable by the use of light, office appliances and air-
conditioning in the office.

Water

There is no direct water supply to the office apart from water
uses/affluent discharges at shared facilities of the office
building. Water consumption by the Group for the year involved
mainly bottled drinking water uses at its offices premises and
the Group’s business operations do not require any other water
usage. The Group’s office utilised a total of approximately 24
bottles of drinking water with total of 454 Liter, an average 2
bottles drinking water per month during the year 2022 and 2021.
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Paper

The Company encourages employees to reduce paper
consumption by using duplex printing, reusing papers printed
on one side and place for paper waste recycling, also using
electronic storage and communication wherever possible.
During the year 2022 and 2021, the Group used a total of
approximately 8 kg of paper in its normal office operations for
printing documents and the total CO, equivalent emissions for
the paper used was approximately 38 kg.

SOCIAL

Employment

Employees is the most valuable asset to the Group. It is the
policy of the Group to employ person which is suitable to the
position with equal opportunity (non-discrimination against
gender, marital status, disability, age, race, family status, sexual
orientation, nationality and religion). Competitive remuneration
package will be provided for the employees. The Group is in
full compliance with relevant employment laws and regulation
just like the “Employment Ordinance” (Chapter 57), “Minimum
Wage Ordinance” (Chapter 608), “Sex Discrimination Ordinance”
(Chapter 480), “Mandatory Provident Fund Schemes Ordinance”
(Chapter 485), “Disability Discrimination Ordinance” (Chapter
487) and “Race Discrimination Ordinance” (Chapter 602), etc.
The Group is not aware of any non-compliance in relation to
employment laws and regulations during the Reporting Period.

As at 31 March 2022, we have 1 full time employee, 3 executive
directors and 4 independent non-executive directors (31
March 2021: 1 full time employee, 2 executive directors and
4 independent non-executive directors) of the Company. All
of our employees including directors are senior management
and located in Hong Kong and no turnover during the period.
By gender, 100% male. By age group, 29% and 71% (2021:
43% and 57%) between age group of 35 to 55 and over 55
respectively.

Health and Safety

The Group will provide a healthy and safety working environment
to the employees. The Group has provided a guideline for
work safety including environmental hygiene and cleanliness,
machine operation, smoking ban and fire prevention, hazardous
materials handling, arrangements in times of typhoons and
rainstorms, as well as response to emergencies, etc. By offering
opportunities for a flexible work arrangement, the Group also
encourage our employees to maintain a healthy work-life
balance.
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The Group is in full compliance with the “Occupational Safety
and Health Ordinance” (Chapter 509), and is not aware of any
non-compliance with relevant laws and regulations in relation
to health and safety working environment during the Reporting
Period that have significant impact on the Group. During the
period, there was no staff suffer work-related fatalities and injury.

The outbreak of the COVID-19 was continuing since early
2020 which has brought about additional uncertainties for
our employees’ health. The Group has purchased additional
cleaning and epidemic prevention equipment and consumables
such as surgical face masks, sanitizer etc. The Group has
implemented the precautionary measures to prevent and control
the spread of the COVID-19 at the working place, including
compulsory body temperature checks, mandatory wearing of a
surgical face mask, limit the visitors to access our office.

Development and Training

On-the-job training and continuous professional development
are important elements to enhance the industry knowledge
of the employees of the Group. The Group provide relevant
training opportunities to its employees from time to time and
encourage employees to attend seminars by themselves for
their own professional assertions which include Listing Rules
and accountancy update which can boost the competence
and efficiency of the employees and hence the Company’s
professionalism and performance. During the period, all the
employees and senior management including directors had
participated in training and the average number of the hours
spent on training per staff is around 40 hours.

Labour standards

It is the policy of the Group to comply with the relevant laws and
regulations which prohibit the employment of child and force
labour.

We strictly check the age of job candidate and in case of
holding forged identification documents or providing false
personal data will report to relevant regulatory authority.

The Group is not aware of any non-compliance with relevant
rules and regulations on preventing child or forced labour during
the Reporting Period.
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Supply Chain Management

As the Group operates in the investment field, which is office
based, it does not rely on any major suppliers for its business
operation in general. The Group mainly purchases office
equipment and office supplies through approved suppliers
according to their reputation, the quality of goods and services
provided. The Group will select on a competitive basis and taken
into account factors like their reputation, price, integrity and
competence for other suppliers just like external professional
service provider. The quality of their service is closely monitored
to ensure that the service provided is in accordance with
agreed contractual terms. In addition to the increasing concern
of the ESG, the Company will also select suppliers with highly
promotion of the environmentally preferable products or services
by searching their publicly disclosed information and relevant
news regarding to ESG. The Group believe the environmental
social risks of our supply chain are properly managed and are
kept to minimal.

The Group has maintained good practice to select and evaluate
its suppliers and their engagements. During the period, there are
2 major office supplies suppliers and 6 major external service
providers. All the suppliers were located in Hong Kong.

Product responsibility

The Group does not have products or services provided to
customers and hence the product responsibility is not applicable
to the Group.

Anti-corruption and Anit-Money Laundering

The Group is committed to ensuring that no bribes, payment,
advantages and money laundering are solicited from or given or
offered to any persons, whether in the public or private sector,
for any purpose, which can ensure the strict adherence to the
Prevention of Bribery Ordinance and Anti-Money Laundering and
Counter-Terrorist Financing Ordinance of Hong Kong. The Group
regard honesty, integrity and fair play as the core values that
must be upheld by our colleagues at all times. The Group does
not allow any bribery, corruption, extortion, money-laundering or
other fraudulent activities. The Group will support the employees
which include internal training and provide relevant reading
regarding to the anti-corruption and anti-money laundering.
Employees are required to possess high ethical standards and
demonstrate professional conduct in all business dealings with
our stakeholders.
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Whistle-blowing channels are provided to the employees for the
purpose of anti-corruption and anti-money laundering reporting.
Those reporting employees are anonymous, can raise concerns
without the fear of retaliation. Any form of retaliation against the
whistle-blower is prohibited.

During the reporting period, the Group had no legal cases
regarding corrupt practices brought against the Group or its
employees.

Community investment

The Group encourages employees to contribute their time and
efforts in participating in various local community activities and
events.

In view of the COVID-19 pandemic in Hong Kong. The Group
donated COVID-19 prevention material to the organization which
provide to the citizen who are in need.

FEEDBACK

If you have any comments and advice on this Report or our performance on
sustainable development, please contact us by email at info@uba.com.hk.
Your feedback would greatly help us continuously improve our policies
for promoting the sustainable development of the Group.
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TO THE SHAREHOLDERS OF
UBA INVESTMENTS LIMITED
(Incorporated in the Cayman Islands with limited liability)

We have audited the consolidated financial statements of UBA
Investments Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 76 to 136, which
comprise the consolidated statement of financial position as at 31
March 2022, and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including a
summary of significant accounting policies.

In our opinion, the consolidated financial statements give a true and fair
view of the consolidated financial position of the Group as at 31 March
2022, and of its consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs”) issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”) and have been
properly prepared in compliance with the disclosure requirements of the
Hong Kong Companies Ordinance.

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs”) issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditors’ Responsibilities
for the Audit of the Consolidated Financial Statements section of
our report. We are independent of the Group in accordance with the
HKICPA’s Code of Ethics for Professional Accountants (the “Code”), and
we have fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

/ HE(EFB)DHMEEMBRLE
Asian Alliance (HK) CPA Limited

HHRBAREERATZERR
(REESHELMA LA FRAA])

BB EZSNE76E 2136 ANHBPKRERR
AR ([BERRDREWNBAR (RBIEEE])
MZEHMBERE  EREREE-_S-__F=A
S+ -BNGEAMBRAREBEZBLFE
MGERBEREEMEARER  GoERE

R BRAEERIRURGAVBERRNT - &
BEXEQHBRRME -

B ZEFRAMBRREREBE G
S ([BRSHMAE ) Rz BEMBHREE
((ZEMBRERER ) EEMAFHRKR &

Do

B

'

1l

SER-_Z__F=A=+—HOMBERARE
EEREZRLFENMBRANRSREY YL

BITRERAIGIINREREZ AR

BRABREEAEGAMAGRM 2B BRI ER
(BB ER ) ETEZ - RANZFLERE
T2 ERERRERUNAE AN BELZ
EA—fE— Sl - RPRBEELGHALE
ZEXEiBFEE T (TR BIR &
S8 ZMACEBRTRETRMACELERSE
- HPIRA - RAMES 2BZEERARM
ZEARHEEEMEBRHIEE -



Key audit matters are those matters that, in our professional judgment,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate

opinion on these matters.

Key audit matter
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How our audit addressed the key audit matter

BAMARERTEEBRERSER

Fair value measurement for the unlisted equity shares included in financial assets at fair value through profit or

loss (“FVTPL”)

FIABDFERESRIKR (R FERBERIER) cMBEENF L TREERON A FETE

As disclosed in Note 18 to the consolidated financial
statements, as at 31 March 2022, the Group’s the unlisted
equity shares included in financial assets at FVTPL
amounted to approximately HK$3,299,000.
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As disclosed in Note 7(b) to the consolidated financial
statements, the investments in unlisted equity shares are
categorised as level 3 under the fair value hierarchy and
their fair values are assessed by the management based
on a valuation prepared by an independent qualified
professional valuer. The valuation techniques include
significant unobservable inputs and involve management
judgment and estimation. Changes in the key inputs and
assumptions on which the fair value of these assets are
based could significantly affect the Group’s assessment
resulting in a fair value change being recognised.
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We consider the fair value measurement of the unlisted
equity shares classified as FVTPL as a key audit
matter because of its significance in the context of the
consolidated financial statements and the significant
management judgements and estimates involved in the fair
value measurements for such financial assets.
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Our procedures in relation to the fair value measurement
for the unlisted equity shares included in financial assets at
FVTPL included:
BRAEINARLRFERNBRRINE M BEE 2 EHER
BRI RAFEAEZRFEE:

J Obtaining an understanding of the entity’s process
regarding the determination of fair value of the
unlisted equity shares;
THRZERANETIH ETEARODNAFENRERT

J Assessing the independent qualified professional
valuer’'s competence, capabilities and objectivity;

AEBUABREXEMEMNS# I RFEIML

o Evaluating the appropriateness of the methodologies,
judgements and estimates used in determining the
fair value of the investments in unlisted equity share;
AEAREEELTRERORENDFENTE -
HELREAREBIRE

o Checking the arithmetical accuracy of calculations;
and

REFFOEHERN &

J Evaluating the appropriateness on the classification
and adequacy of disclosure made in the
consolidated financial statements.

TEGEMBRR PN ERTRE L EERE RS

022 4 i

‘Annual Repor



The consolidated financial statements of the Group for the year ended
31 March 2021 were audited by another auditors who expressed an
unmodified opinion on those statements on 22 June 2021.

The directors of the Company (the “Directors”) are responsible for the
other information. The other information comprises all the information
included in the annual report, but does not include the consolidated
financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
If, based

on the work we have performed, we conclude that there is a material

the audit or otherwise appears to be materially misstated.

misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

The Directors are responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance with
HKFRSs issued by the HKICPA and the disclosure requirements of
the Hong Kong Companies Ordinance, and for such internal control
as the Directors determine is necessary to enable the preparation
of the consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Directors
either intend to liquidate the Group or to cease operations, or have no
realistic alternative but to do so.

Those charged with governance is responsible for overseeing the
Group’s financial reporting process.
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Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other
person for the contents of this report. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in
accordance with HKSAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgment and maintain professional skepticism throughout the audit. We
also:

J Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of
internal control.

o Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Group'’s internal control.

o Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the Directors.
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Conclude on the appropriateness of the Directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves
fair presentation.

Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities within
the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision
and performance of the group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding,

among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

We also provide those charged with governance with a statement

that we have complied with relevant ethical requirements regarding

independence, and to communicate with them all relationships

and other matters that may reasonably be thought to bear on our

independence, and where applicable, actions taken to eliminate threats

or safeguards applied.
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From the matters communicated with those charged with governance,
we determine those matters that were of most significance in the
audit of the consolidated financial statements of the current period
and are therefore the key audit matters. We describe these matters
in our auditor’'s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

Asian Alliance (HK) CPA Limited
Certified Public Accountants (Practising)

Lam Chik Tong
Practising Certificate Number: P05612

8/F, Catic Plaza

8 Causeway Road
Causeway Bay
Hong Kong

22 June 2022
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For the year ended 31 March 2022

Gross proceeds from disposal of trading
securities

Revenue

Gain/(loss) from changes in fair value of
financial assets at fair value through
profit or loss

(Loss)/gain from changes in fair value of
other investment

Other revenue and other income
Administrative and other operating expenses

Loss before taxation

Income tax credit

Loss and total comprehensive
expenses for the year

Loss per share:

Basic (HK cents)

Diluted (HK cents)

Dividend
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Notes
Mt

10

11

14

15

15

16

2022
HK$°000
FET

10,396

4,449

185

(30)
283
(5,016)

(129)

(129)

(0.01)

N/A T8 A

N/A Ri8A

2021
HK$'000
FET

2,581

3,695

(8,215)

444
350
(5,163)

(8,889)

191

(8,698)

(0.68)

N/A &

N/A i@



As at 31 March 2022

NON-CURRENT ASSET FRBEE

Plant and equipment HEE R

CURRENT ASSETS nBEE

Amounts due from investee companies W% & A R FRIA

Amounts due from related companies JE Us B Bk 2 ) RIR

Deposits g o

Financial assets at fair value through BAFERNBDRIIRZ
profit or loss HBEE

Other investment Hpig

Cash and bank balances W& RIRTTEH

CURRENT LIABILITY wEBAE

Accruals EER

NET CURRENT ASSETS RBEEFE

TOTAL ASSETS LESS CURRENT LIABILITY AEEERABAR

NON-CURRENT LIABILITY ERBERE
Deferred tax liabilities EEFREEE
NET ASSETS AEFE
CAPITAL AND RESERVES EARREE
Share capital 7R
Reserves &

TOTAL EQUITY R

NET ASSET VALUE PER SHARE (HKS$) BREEFE(ER)

The consolidated financial statements on pages 76 to 136 were
approved and authorised for issue by the board of directors on 22 June
2022 and are signed on its behalf by:

Wong Yun Kuen
Executive Director
HITEF
=M

2022 2021
Notes HK$°000 HK$'000
Mt FET FET
17 - -
19 - -
20 315 810
66 66

18 100,544 101,302
21 - 1,083
22 3,950 1,772
104,875 105,033

(318) (347)

104,557 104,686

104,557 104,686

23 - -
104,557 104,686

24 12,717 12,717
91,840 91,969

104,557 104,686

25 0.08 0.08

FBI6E16ENGRAVERACEESEEN %
ZZFENAZT B ERIRERD -

Cheng Wai Lun, Andrew
Executive Director
HITEF
WEMm
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For the year ended 31 March 2022

At 1 April 2020

Loss and total comprehensive expenses
for the year

At 31 March 2021 and 1 April 2021

Loss and total comprehensive expenses
for the year

At 31 March 2022

R-E-ZFNA—H

AEEERREERXAR

RZBZ-4=ZA=1-Hk

“T--%WA—-A

AEERRREERXAR

RZEZZ#=A=1-H
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Share
capital
T
HK$000
TAT

12,7117

12,717

12,117

Share
premium
RHEE

HK$°000

TET

107,217

107,217

107,217

Accumulated
losses
ZitER
HK$°000
FET

(6,550)

(8,698)

(15,248)

(129)

(15,377)

Total
st
HK$'000
T

113,384

(8,698)

104,686

(129)

104,557



For the year ended 31 March 2022

OPERATING ACTIVITIES

Loss before taxation
Adjustments for:
Dividend income
Reversal of expected credit loss on
amounts due from investee companies
(Gain)/loss on fair value changes of financial
assets at fair value through profit or loss
Loss/(gain) on fair value changes of
other investment

Operating cash flows before movements in
working capital

Decrease/(increase) in financial assets at
fair value through profit or loss

Decrease in other investment

Decrease in amounts due from
investee companies

Decrease in amounts due from
related companies

Decrease in accruals

NET CASH USED IN OPERATING ACTIVITIES

NET CASH FROM INVESTING ACTIVITY
Dividend received

NET INCREASE/(DECREASE) IN CASH AND
CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE
BEGINNING OF THE YEAR

CASH AND CASH EQUIVALENTS AT
THE END OF THE YEAR,
represented by cash and bank balances
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RERBEEEN2BM/
(R2) #E
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ERZBERESSED

AR e RIRITHER

2022
HK$°000
FET

(129)

(4,449)

(185)

30

(4,733)

943
1,053

495

(29)

(2,271)

4,449

2,178

1,772

3,950
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2021
HK$'000
FET

(8,889)

(3,695)

(315)

8,215

(444)

(5,128)

(5,717)

2,590

598
(11)

(7,668)

3,695

(3,973)

5,745

1,772



For the year ended 31 March 2022

UBA Investments Limited (the “Company”) is a public limited
company incorporated in the Cayman lIslands 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 of the Company is Flat B, 16th Floor,
Wah Kit Commercial Centre, 300 Des Voeux Road Central, Hong
Kong.

The Company and its subsidiaries (collectively referred to as
the “Group”) are engaged in investment holding and trading of
securities.

The consolidated financial statements are presented in Hong Kong
dollars (“HK$"), which is the same as the functional currency of the
Company and all values (including comparative information) are
rounded to the nearest thousand (HK$'000) except when otherwise
indicated.

Amendments to HKFRSs that are mandatorily effective for the
current year
In the current year, the Group has applied the following
amendments to HKFRSs issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”) for the first time, which
are mandatorily effective for the annual periods beginning on or
after 1 April 2021 for the preparation of the consolidated financial
statements:
Amendment to HKFRS 16 Covid-19-Related Rent
Concessions
Amendment to HKFRS 16 Covid-19-Related Rent
Concessions beyond
30 June 2021

Amendments to HKFRS 9, Hong Kong  Interest Rate Benchmark
Accounting Standards (“HKAS”) 39, Reform — Phase 2
HKFRS 7, HKFRS 4 and HKFRS 16

The application of the amendments to HKFRSs in the current year
has had no material impact on the Group’s financial positions
and performance for the current and prior years and/or on the
disclosures set out in these consolidated financial statements.
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For the year ended 31 March 2022

New and amendments to HKFRSs in issue but not yet effective

The Group has not early applied the following new and
amendments to HKFRSs that have been issued but are not yet

effective:
HKFRS 17 Insurance Contracts and the related Amendments'
Amendments to HKFRS 3 Reference to the Conceptual Framework?®

Amendments to HKFRS 10 and
HKAS 28

Sale or Contribution of Assets between an Investor
and its Associate or Joint Venture®

Amendments to HKAS 1 Classification of Liabilities as Current or Non-
current and related amendments to Hong Kong
Interpretation 5 (2020)"

Amendments to HKAS 1and  Disclosure of Accounting Policies'

HKFRS Practice Statement 2

Amendments to HKAS 8 Definition of Accounting Estimates'

Amendments to HKAS 12 Deferred Tax related to Assets and Liabilities arising
from a Single Transaction'

Amendments to HKAS 16 Property, Plant and Equipment - Proceeds before
Intended Use?

Amendments to HKAS 37 Onerous Contracts - Cost of Fulfilling a Contract?

Amendments to HKFRSs Annual Improvements to HKFRSs 2018-2020?

U Effective for annual periods beginning on or after 1 January 2023.

2 Effective for annual periods beginning on or after 1 January 2022.

E Effective for annual periods beginning on or after a date to be
determined.

Except for the new and amendments to HKFRSs mentioned below,
the directors of the Company (the “Directors”) anticipate that the
application of all other new and amendments to HKFRSs will have
no material impact on the consolidated financial statements in the
foreseeable future.
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For the year ended 31 March 2022

New and amendments to HKFRSs in issue but not yet effective
(continued)

Amendments to HKAS 1 and HKFRS Practice Statement 2
Disclosure of Accounting Policies

HKAS 1 is amended to replace all instances of the term “significant
accounting policies” with “material accounting policy information”.
Accounting policy information is material if, when considered
together with other information included in an entity’s financial
statements, it can reasonably be expected to influence decisions
that the primary users of general purpose financial statements
make on the basis of those financial statements.

The amendments also clarify that accounting policy information
may be material because of the nature of the related transactions,
other events or conditions, even if the amounts are immaterial.
However, not all accounting policy information relating to
material transactions, other events or conditions is itself material.
If an entity chooses to disclose immaterial accounting policy
information, such information must not obscure material accounting
policy information.

HKFRS Practice Statement 2 Making Materiality Judgements (the
“Practice Statement”) is also amended to illustrate how an entity
applies the “four-step materiality process” to accounting policy
disclosures and to judge whether information about an accounting
policy is material to its financial statements. Guidance and
examples are added to the Practice Statement.

The application of the amendments is not expected to have
significant impact on the financial position or performance of the
Group but may affect the disclosures of the Group’s significant
accounting policies. The impacts of application, if any, will be
disclosed in the Group'’s future consolidated financial statements.
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For the year ended 31 March 2022

New and amendments to HKFRSs in issue but not yet effective
(continued)

Amendments to HKAS 8 Definition of Accounting Estimates

The amendments define accounting estimates as “monetary
amounts in financial statements that are subject to measurement
uncertainty”. An accounting policy may require items in financial
statements to be measured in a way that involves measurement
uncertainty - that is, the accounting policy may require such items
to be measured at monetary amounts that cannot be observed
directly and must instead be estimated. In such a case, an entity
develops an accounting estimate to achieve the objective set
out by the accounting policy. Developing accounting estimates
involves the use of judgements or assumptions based on the latest
available, reliable information.

In addition, the concept of changes in accounting estimates in
HKAS 8 is retained with additional clarifications.

The application of the amendments is not expected to have
significant impact on the Group’s consolidated financial
statements.
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For the year ended 31 March 2022

The principal accounting policies applied in the preparation of

these consolidated financial statements are set out below. These

policies have been consistently applied to all the years presented.

(a) Basis of preparation

The consolidated financial statements have been prepared
in accordance with HKFRSs which collective term includes
all applicable individual HKFRSs, HKASs and Interpretations
issued by HKICPA, accounting principles generally accepted
in Hong Kong. These consolidated financial statements also
comply with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on the Stock Exchange
(“Listing Rules”) and the disclosure requirements of the Hong
Kong Companies Ordinance. The consolidated financial
statements have been prepared under the historical cost
convention, except the financial assets at fair value through
profit or loss (“FVTPL”) and other investment are stated at fair
value, and on the basis that the Group is a going concern.

Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date,
regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating
the fair value of an asset or a liability, the Group takes into
account the characteristics of the asset or liability if market
participants would take those characteristics into account
when pricing the asset or liability at the measurement date.
Fair value for measurement and/or disclosure purposes in
these consolidated financial statements is determined on
such a basis, except for share-based payment transactions
that are within the scope of HKFRS 2 Share-based Payment,
leasing transactions that are accounted for in accordance
with HKFRS 16 Leases, and measurements that have some
similarities to fair value but are not fair value, such as net
realisable value in HKAS 2 Inventories or value in use in
HKAS 36 Impairment of Assets.
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For the year ended 31 March 2022

(a) Basis of preparation (continued)

A fair value measurement of a non-financial asset takes into
account a market participant’'s ability to generate economic
benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the
asset in its highest and best use.

For financial instruments which are transacted at fair value
and a valuation technique that unobservable inputs is to
be used to measure fair value in subsequent periods, the
valuation technique is calibrated so that at initial recognition
the results of the valuation technique equals the transaction
price.

In addition, for financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3 based on
the degree to which the inputs to the fair value measurements
are observable and the significance of the inputs to the fair
value measurement in its entirety, which are described as
follows:

o Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the entity
can access at the measurement date;

o Level 2 inputs are inputs, other than quoted prices
included within Level 1, that are observable for the asset
or liability, either directly or indirectly; and

o Level 3 inputs are unobservable inputs for the asset or
liability.
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For the year ended 31 March 2022

(b) Significant accounting policies

Basis of consolidation

The consolidated financial statements incorporate the
financial statements of the Company and entities controlled
by the Company and its subsidiaries. Control is achieved
when the Company:

. has power over the investee;

* s exposed, or has rights, to variable returns from its
involvement with the investee; and

o has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee
if facts and circumstances indicate that there are changes to
one or more of the three elements of control listed above.

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, income and expenses
of a subsidiary acquired or disposed of during the year are
included in the consolidated statement of profit or loss and
other comprehensive income from the date the Group gains
control until the date when the Group ceases to control the
subsidiary.

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies in
line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses
and cash flows relating to transactions between members of
the Group are eliminated in full on consolidation.
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For the year ended 31 March 2022 HE-T-—"F=-F=+—HILFE

(b) Significant accounting policies (continued) (b) EEBEHBUR(E)

Plant and equipment

Plant and equipment are stated in the consolidated statement
of financial position at cost less subsequent accumulated
depreciation and subsequent accumulated impairment
losses, if any.

Depreciation is recognised so as to write off the cost of
assets less their residual values over their estimated useful
lives, using the straight-line method. The annual rate used for
furniture, fixtures and equipment is 20%. The estimated useful
lives, residual values and depreciation method are reviewed
at the end of each reporting period, with the effect of any
changes in estimate accounted for on a prospective basis.

An item of plant and equipment is derecognised upon
disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or
loss arising on the disposal or retirement of an item of plant
and equipment is determined as the difference between the
sales proceeds and the carrying amount of the asset and is
recognised in profit or loss.

Financial instruments

Financial assets and financial liabilities are recognised when
a group entity becomes a party to the contractual provisions
of the instrument. All regular way purchases or sales of
financial assets are recognised and derecognised on a trade
date basis. Regular way purchases or sales are purchases or
sales of financial assets that require delivery of assets within
the time frame established by regulation or convention in the
market place.

Financial assets and financial liabilities are initially measured
at fair value. Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial
liabilities (other than financial assets or financial liabilities at
FVTPL) are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at FVTPL
are recognised immediately in profit or loss.
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For the year ended 31 March 2022

(b) Significant accounting policies (continued)

Financial instruments (continued)

The effective interest method is a method of calculating
the amortised cost of a financial asset or financial liability
and of allocating interest income and interest expense over
the relevant period. The effective interest rate is the rate
that exactly discounts estimated future cash receipts and
payments (including all fees and points paid or received that
form an integral part of the effective interest rate, transaction
costs and other premiums or discounts) through the expected
life of the financial asset or financial liability, or, where
appropriate, a shorter period, to the net carrying amount on
initial recognition.

Dividend income which are derived from the Group's ordinary
course of business are presented as revenue.

Financial assets

Classification and subsequent measurement of financial
assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

e the financial asset is held within a business model
whose objective is to collect contractual cash flows; and

e the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Financial assets that meet the following conditions are
subsequently measured at fair value through other
comprehensive income (“FVTOCI"):

o the financial asset is held within a business model
whose objective is achieved by both collecting
contractual cash flows and selling; and

e the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.
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For the year ended 31 March 2022

(b) Significant accounting policies (continued)

Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement of financial

assets (continued)

All other financial assets are subsequently measured at
FVTPL.

A financial asset is classified as held for trading if:

it has been acquired principally for the purpose of
selling in the near term; or

on initial recognition it is a part of a portfolio of identified
financial instruments that the Group manages together
and has a recent actual pattern of short-term profit
taking; or

it is a derivative that is not designated and effective as a
hedging instrument

In addition, the Group may irrevocably designate a financial

asset that is required to be measured at the amortised cost

or FVTOCI as measured at FVTPL if doing so eliminates or

significantly reduces an accounting mismatch.

Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently
at amortised cost. Interest income is calculated by
applying the effective interest rate to the gross carrying
amount of a financial asset, except for financial assets
that have subsequently become credit-impaired (see
below). For financial assets that have subsequently
become credit-impaired, interest income is recognised
by applying the effective interest rate to the amortised
cost of the financial asset from the next reporting
period. If the credit risk on the credit impaired financial
instrument improves so that the financial asset is no
longer credit-impaired, interest income is recognised by
applying the effective interest rate to the gross carrying
amount of the financial asset from the beginning of the
reporting period following the determination that the
asset is no longer credit-impaired.
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For the year ended 31 March 2022

(b) Significant accounting policies (continued)
Financial instruments (continued)
Financial assets (continued)

Classification and subsequent measurement of financial

assets (continued)
(i) Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost or FVTOCI or designated as

FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair value
gains or losses recognised in profit or loss. The net
gain or loss recognised in profit or loss excludes any
dividend or interest earned on the financial asset and is
included in the “Gain/(loss) from changes in fair value of
financial assets at fair value through profit or loss” line

item.

Impairment of financial assets subject to impairment
assessment under HKFRS 9

The Group performs impairment assessment under expected
credit loss (“ECL”) model on financial assets (including
amounts due from investee companies/related companies,
deposits and bank balances) which are subject to impairment
assessment under HKFRS 9. The amount of ECL is updated
at each reporting date to reflect changes in credit risk since

initial recognition.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL (“12m ECL")
represents the portion of lifetime ECL that is expected to
result from default events that are possible within 12 months
after the reporting date. Assessment are done based on the
Group'’s historical credit loss experience, adjusted for factors
that are specific to the debtors, general economic conditions
and an assessment of both the current conditions at the
reporting date as well as the forecast of future conditions.
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For the year ended 31 March 2022

(b)

Significant accounting policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (continued)

The Group measures the loss allowance equal to 12m

ECL, unless when there has been a significant increase in

credit risk since initial recognition, in which case the Group

recognises lifetime ECL. The assessment of whether lifetime

ECL should be recognised is based on significant increases

in the likelihood or risk of a default occurring since initial

recognition.

(i)

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the financial
instrument as at the reporting date with the risk of a
default occurring on the financial instrument as at the
date of initial recognition. In making this assessment,
the Group considers both quantitative and qualitative
information that is reasonable and supportable,
including historical experience and forward-looking
information that is available without undue cost or effort.

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly:

e an actual or expected significant deterioration in
the financial instrument’s external (if available) or
internal credit rating;

e significant deterioration in external market
indicators of credit risk, e.g. a significant increase
in the credit spread, the credit default swap prices
for the debtor;

e  existing or forecast adverse changes in business,
financial or economic conditions that are expected
to cause a significant decrease in the debtor’s
ability to meet its debt obligations;
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For the year ended 31 March 2022

w

(b)

Significant accounting policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (continued)

(i)

(ii)

Significant increase in credit risk (continued)
e an actual or expected significant deterioration in
the operating results of the debtor;

e an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a
significant decrease in the debtor’s ability to meet
its debt obligations.

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that
demonstrates otherwise.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.

Definition of default

For internal credit risk management, the Group
considers an event of default occurs when information
developed internally or obtained from external sources
indicates that the debtor is unlikely to pay its creditors,

including the Group, in full.

Irrespective of the above, the Group considers that
default has occurred when a financial asset is more
than 90 days past due unless the Group has reasonable
and supportable information to demonstrate that a more
lagging default criterion is more appropriate.
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For the year ended 31 March 2022

(b) Significant accounting policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (continued)

(iif)

(iv)

Credit-impaired financial assets

A financial asset is credit-impaired when one or more
events of default that have a detrimental impact on the
estimated future cash flows of that financial asset have
occurred. Evidence that a financial asset is credit-
impaired includes observable data about the following
events:

(a) significant financial difficulty of the issuer or the
borrower;

(b) a breach of contract, such as a default or past due
event;

(c) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower
a concession(s) that the lender(s) would not
otherwise consider;

(d) it is becoming probable that the borrower will enter
bankruptcy or other financial reorganisation; or

(e) the disappearance of an active market for that
financial asset because of financial difficulties.

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy
proceedings, whichever occurs sooner. Financial
assets written off may still be subject to enforcement
activities under the Group’s recovery procedures, taking
into account legal advice where appropriate. A write-
off constitutes a derecognition event. Any subsequent
recoveries are recognised in profit or loss.
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For the year ended 31 March 2022

(b) Significant accounting policies (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (continued)

(v)

Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default.
The assessment of the probability of default and loss
given default is based on historical data and forward-
looking information. Estimation of ECL reflects an
unbiased and probability-weighted amount that is
determined with the respective risks of default occurring
as the weights.

Generally, the ECL is the difference between all
contractual cash flows that are due to the Group in
accordance with the contract and the cash flows that the
Group expects to receive, discounted at the effective
interest rate determined at initial recognition.

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit-impaired, in which case interest
income is calculated based on amortised cost of the
financial asset.

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments by adjusting
their carrying amount through a loss allowance account.

Derecognition of financial assets

The Group derecognises a financial asset only when the

contractual rights to the cash flows from the asset expire.

On derecognition of a financial asset measured at amortised

cost, the difference between the asset’s carrying amount

and the sum of the consideration received and receivable is

recognised in profit or loss.
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For the year ended 31 March 2022

(b)

Significant accounting policies (continued)

Financial instruments (continued)

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial
liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by the Company are
recognised at the proceeds received, net of direct issue
costs.

Financial liabilities at amortised cost

Financial liabilities including accruals are subsequently
measured at amortised cost using the effective interest
method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only
when, the Group’s obligations are discharged, cancelled or
have expired. The difference between the carrying amount of
the financial liability derecognised and the consideration paid
and payable is recognised in profit or loss.

Foreign currencies

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognised
at the rates of exchanges prevailing on the dates of the
transactions. At the end of the reporting period, monetary
items denominated in foreign currencies are retranslated at
the rates prevailing at that date. Non-monetary items carried
at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing on the date when the fair
value was determined. Non-monetary items that are measured
in terms of historical cost in a foreign currency are not
retranslated.

Exchange differences arising on the settlement of monetary
items, and on the retranslation of monetary items, are
recognised in profit or loss in the period in which they arise.
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For the year ended 31 March 2022

(b) Significant accounting policies (continued)

Taxation
Income tax expense represents the sum of the tax currently
payable and deferred tax.

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from profit/loss before taxation
because of income or expense that are taxable or deductible
in other years and items that are never taxable or deductible.
The Group’s liability for current tax is calculated using tax
rates that have been enacted or substantively enacted by the
end of the reporting period.

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities in the
consolidated financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax
liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for
all deductible temporary differences to the extent that it is
probable that taxable profits will be available against which
those deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the
temporary difference arises from the initial recognition (other
than in a business combination) of assets and liabilities in
a transaction that affects neither the taxable profit nor the
accounting profit.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries,
except where the Group is able to control the reversal of the
temporary difference and it is probable that the temporary
difference will not reverse in the foreseeable future. Deferred
tax assets arising from deductible temporary differences
associated with such investments are only recognised to
the extent that it is probable that there will be sufficient
taxable profits against which to utilise the benefits of the
temporary differences and they are expected to reverse in the
foreseeable future.
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For the year ended 31 March 2022

(b) Significant accounting policies (continued)

Taxation (continued)

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax
rates that are expected to apply in the period in which the
liability is settled or the asset is realised, based on tax rate
(and tax laws) that have been enacted or substantively
enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the
reporting period, to recover or settle the carrying amount of
its assets and liabilities.

Leases

Definition of a lease

A contract is, or contains, a lease if the contract conveys the
right to control the use of an identified asset for a period of
time in exchange for consideration.

The Group assesses whether a contract is or contains a
lease based on the definition under HKFRS 16 at inception.
Such contract will not be reassessed unless the terms and
conditions of the contract are subsequently changed.

The Group as a lessee

Short-term leases

The Group applies the short-term lease recognition exemption
to leases of rent of office that have a lease term of 12 months
and do not contain a purchase option. Lease payments on
short-term leases are recognised as expense on a straight-
line basis or another systematic basis over the lease term.

Refundable rental deposits
Refundable rental deposits paid are accounted under HKFRS
9 and initially measured at fair value.
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For the year ended 31 March 2022

(b) Significant accounting policies (continued)

Other investment

Other investment comprises of investment in silver bullion is
carried at FVTPL.

Employee benefits

(i)

(if)

Short-term employee benefits

Short-term employee benefits (are recognised at the
undiscounted amount of the benefits expected to be
paid as and when employees rendered the services.
All short-term employee benefits are recognised as an
expense.

A liability is recognised for benefits accruing to
employees (such as wages and salaries, annual leave
and sick leave) after deducting any amount already
paid.

Pension obligations

The Group participates a defined contribution mandatory
provident fund scheme (the “MPF Scheme”) which is
available to all employees. Contributions to the MPF
Scheme by the Group and its employees are calculated
based on a percentage of employees’ relevant income.
The Group’s contributions to the fund are incurred as
expenses and the assets of the MPF Scheme are held
separately from those of the Group in an independently
administrated fund.

Payments to the MPF Scheme are recognised as an
expense when employees have rendered service
entitling them to the contributions.
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For the year ended 31 March 2022

(b) Significant accounting policies (continued)
Government grants
Government grants are not recognised until there is
reasonable assurance that the Group will comply with the
conditions attaching to them and that the grants will be
received.

Government grants related to income that are receivable as
compensation for expenses or losses already incurred or
for the purpose of giving immediate financial support to the
Group with no future related costs are recognised in profit
or loss in the period in which they become receivable. Such
grants are presented under “other revenue”.

In the application of the Group’s accounting policies, which are
described in Note 3, the Directors are required to make judgments,
estimates and assumptions about the carrying amounts of assets
and liabilities that are not readily apparent from other sources.
The estimates and underlying assumptions are based on historical
experience and other factors that are considered to be relevant.
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-
going basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised if the revision affects
only that period, or in the period of the revision and future periods
if the revision affects both current and future periods.

Critical judgements in applying accounting policies

The Directors have not come across any significant areas
where critical judgements are involved in applying the Group’s
accounting policies.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end of
the reporting period that may have a significant risk of causing
a material adjustment to the carrying amounts of assets and
liabilities within the next financial year.
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By MBS 2 BEREHE -

T REE 2 T ERR
THARBERRBEAARKOEZERR
fat THABEENAMERRR EF W
FEBAR T —EERFRUEERAR
REEELEAABRNEAAR -
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For the year ended 31 March 2022

Fair value measurement of financial instruments

Certain of the Group’s financial assets amounting to HK$3,299,000
as at 31 March 2022 (2021: HK$1,754,000) are measured at fair
values with fair values being determined based on significant
unobservable inputs using appropriate valuation techniques.
Judgment and estimation are required in establishing the relevant
valuation techniques and the relevant inputs thereof. Changes in
assumptions relating to these factors could affect the reported fair
values of these instruments. See Note 7(b) for further disclosures.

Provision of ECL for amounts due from investee companies/
related companies

The loss allowances for amounts due from investee companies/
related companies are based on assumptions about risk of default
and expected loss rates. The Group uses judgment in making
these assumptions and selecting the inputs to the impairment
calculation, based on the Group’s past history, existing market
conditions as well as forward-looking estimates at the end of each
reporting period. The provision of ECL is sensitive to changes in
estimates. The information about the ECL and amounts due from
investee companies/related companies are disclosed in Notes
7(a), 19 and 20 respectively.

The Group manages its capital to ensure that entities in the Group
will be able to continue as a going concern while maximising the
return to shareholders through the optimisation of the debt and
equity balance. The Group’s overall strategy remains unchanged
from prior year.

The capital structure of the Group consists of equity, comprising
issued share capital, share premium and accumulated losses.

The Directors reviews the capital structure on a semi-annual
basis. As part of this review, the Directors considers the cost of
capital and the risks associated with each class of capital. Based
on recommendations of the Directors, the Group will balance its
overall capital structure through the payment of dividends and new
share issues.

BE-_ZT-_—F=H=+—HItFE

SRMIANDFETE

KEEBR-_ZE-_—f=H=+—H
3,299,000 7L (ZF = —4 : 1,754,000/
) ZAETHBEERAFEGNE  MAF
ENBRBEEATAHZHAEEREE R
BEET THRETHEBAREERLA@S
ANBREZEDHERMG B SRR
BEAsBIENMAZERETACERER
TE -FREE—FHRE  FL2HEME(D) -

BWBRENT /BHARNEZEBEE
BRERE
EUIEE R/ B AR RIE BREE
DERHENRBRMBHIBELRRNHERE -
AEERBEASBBENESL - BTN
u&%ﬁiwxmm%%ﬁ%ﬁ%ﬁ@ﬁ
BELHEREARERHREHNEZHA
HERERALE FHHEEBENEER
SEE GBI TYE FREDREES
BUAREREEDNR,/ BB ARNEZE
BT B K #E7(a) ~ 19R 203 -

AEBEEEES  URRAEERTE
B R - BRI  RRA
BUOSELRERSREES  HUHES
Bl RSB ERRBELF—HER
T o

AEBZEARERERA GFEERITR
K BORERBFAER) °

EXEELFRNBRARE - ARHERF T
e EXEZBEARANBREE RS
ZER AREREKBEESEZER - BBRIK
BRBTHENDAFTEEBREEARE -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2022

6. FINANCIAL INSTRUMENTS BY CATEGORY

The carrying amounts of each of the categories of financial

instruments as at the end of the reporting period are as follows:

e MR MEE

BE_T-_—_F=A=+—HIFE

SRMIADSE

EReRTARNBESHRZKEAEBNOT :

2022 2021
HK$000 HK$'000
FET FET

Financial assets MigEEE

Financial assets at FVTPL BAFERBEREIER 2

s EE 100,544 101,302

Amortised cost SRR AR
Amounts due from investee companies JE Wi B D R OB - =
Amounts due from related companies i) NGO 315 810
Deposits b 66 66
Cash and bank balances Re RRTTEH 3,950 1,772
4,331 2,648

Financial liability B aE

Amortised cost #SH P AR
Accruals e+ & 318 347
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For the year ended 31 March 2022

(a) Financial risk factors

The Group’s major financial instruments comprise financial
assets at FVTPL, amounts due from investee companies/
related companies, deposits, cash and bank balances and
accruals. Details of the financial instruments are disclosed in
respective notes.

The risks associated with these financial instruments include
equity price risk, credit risk, liquidity risk and interest rate
risk. The Group’s overall risk management programme
focuses on the unpredictability of financial markets and seeks
to minimise potential adverse effects on the Group’s financial
performance.

(i) Equity price risk
The Group is exposed to equity price risk through its
investment in equity securities measured at FVTPL. The
equity securities measured at FVTPL are susceptible
to equity price risk arising from uncertainties about the
future prices of the instrument and the management of
the Group manages the equity price risk exposure by
maintaining a portfolio of investments with different risks.

Sensitivity analysis

The sensitivity analyses have been determined based on
the exposure to equity price risk at the reporting date.
Sensitivity analyses for unquoted equity securities with
fair value measurement categorised within Level 3 were
disclosed in Note 7(b).

If the prices of the respective equity instruments had
been 20% (2021: 20%) higher/lower, the post-tax loss for
the year ended 31 March 2022 would decrease/increase
by HK$16,240,000 (2021: HK$16,625,000) as a result of
the changes in fair value of investments at FVTPL.

BE-_ZT-_—F=H=+—HItFE

(a)

BHEREE
ARENTIZSRIABRRRATE
RBEENE LA BEE - BARE
AR/ BBMARRE B2 HER
RITERUALENER - SR TAN
FHE R P R

By FLRT ARBORREERA
ERmEE - EERE RBHESEAR
ERERRER AEENEEBRERER
ATEIRIER S BTSN AR A -
W AR AR E R R AT
ETHZERERE -

() BREEHERE
AEBHMERAFEREZES
B2 AR ENRABSRER
HERABRRR - LUEZAFER
BaERIE 2 G EHRAE
%SRBI HZ L ERRKBRTHE
TE 1 EE A B IR AN B A% BB T &
2 AEEEEEABESAR
TRRBOZERE AERRAK
ERER

BRI

FREDTERIEHRS BHOMK
AERERGAEE - A FEE
ERAF RN LHRAE S
R BURE D AR E7(0) I E

WERBRATANER EH
TE20% (ZB=—% : 20%) °
BHE-_Z-_—_F#=A=+—Hit
FENBRBEEBEAREAT
ERBREREZIRENATE
28R,/ #%h016,240,0007%
T (Z% = — % : 16,625,000/

JL) °



For the year ended 31 March 2022

(a) Financial risk factors (continued)

(i)

(ii)

Equity price risk (continued)

Concentration of risk

For equity securities investment, concentration of equity
price risk may arise if the Group has a significant
investment in a single equity investment. At the end
of the reporting period, the Group has five (2021: six)
equity investment which account for more than 5% of the
total assets of the Group. Details are as follow.

PCCW Limited ERANBRA

Bank of China Limited $Eﬁﬁhhﬁ@Aﬂ
Kwong Man Kee Group Limited BXEEEERAR
MTR Corporation Limited BEEBRARA A

Shen You Holdings Limited HAEZERARA

Bank of Communications Co., Ltd. xLﬁEﬁHﬂﬁﬁBﬁiA A

*

Less than 5% of the total assets of the Group

Credit risk and impairment assessment

Credit risk refers to the risk that the Group’s
counterparties default on their contractual obligations
resulting in financial losses to the Group. The Group'’s
credit risk exposures are primarily attributable to
amounts due from investee companies/related
companies, deposits and bank balance. The Group does
not hold any collateral or other credit enhancements to
cover its credit risks associated with its financial assets.

The Group performed impairment assessment for
financial assets under ECL model. Information about the
Group’s credit risk management, maximum credit risk
exposures and the related impairment assessment, if
applicable, are summarised as below:

BE—

T _F=H=+—BHLEFE

(a)

BHEBRREE (&)

(i)

(i)

BAEE®EE (&)

R EH SR
RRABHLEME  WELE
BEE-—RAREBENKE -
Alsk e MIRRAERERRR
RBEHMR AEEERE(Z
TZ—F: "B REAKE 1§
AEBEEBEMSRNA L - 5F
BT »

% of total assets of the Group

EARBEREEZBD L

2022 2021
24.45% 24.19%
13.82% 12.96%
11.15% 12.14%

7.42% 7.71%
7.95% 7.38%
N/A T 38 f* 5.65%

Y HARBEEELENSRIAT

BB R B E 1
EEHMEEKEIWX%ﬂi
TETHAREHEHAKEE
RUBRRNER - AEENE
EE B E&XEF%W&ﬁ
A/ BB AR IR - RE RRTT
R - $¢II%%%E@EW
ﬁﬁﬁ@h%ﬁﬁ?muﬁ%ﬁ
BHEERBNEER

AREREEHEEHREAY
s BEETRERNE - AKX
SENEERRER RAEE
RV O AR BARDR AR (0
ERMEREAMT
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For the year ended 31 March 2022

(a) Financial risk factors (continued)

(ii) Credit risk and impairment assessment (continued)

Amounts due from investee companies/related
companies and deposits

The management makes periodic individual assessment
on the recoverability of amounts due from investee
companies/related companies and deposits based on
historical settlement records, past experience, and
also quantitative and qualitative information that is
reasonable and supportive forward-looking information.

For amounts due from investee companies, the
management believes that there are significant increase
in credit risk since initial recognition and the Group
provided impairment based on lifetime ECL. For the
year ended 31 March 2021, a reversal of impairment
of HK$315,000 is recognised. For the year ended 31
March 2022, the Group assessed there is no realistic
prospect of recovery of the amounts due from investee
companies, the amount has been written-off. Details
of the quantitative disclosures are set out below in this
note.

For amounts due from related companies and deposits,
the management believes that there are no significant
increase in credit risk since initial recognition and
the Group provided impairment based on 12m ECL.
For the year ended 31 March 2022 and 2021, the
Group assessed the ECL for amounts due from related
companies and deposits are insignificant and thus no
loss allowance is recognised.

BE-_ZT-_—F=H=+—HItFE

(a)

BHERREE(E)
(i) EEERERBEFEG(E)

EURE L 7] B L Al R R
BE

ERERBAEFAERE  BE
R UREERTUHEN (B
ABERAMEHMAEER)
T ERKRE R R
SRR R R & 6 R U 1 1T 1 51
A o

TIEWIRE N RIZBME B2
B BYIRERNR 8

RREEELN  AEERER
HEHEEEBIRRE - NE
E_E-_—F=A=+—81t
FE - B #32315,000/% JT 85
BRE -REE_T-__F=8
=+—HLEFE  AEEMFTE
REE EREER D ERRE D
AFIBMZRIEL T - 21k
BREAF BN AN T T o

AEKBEB AR KBRREEM
5 OEEERA  BRERN
R EERRILERZIEM K
SERE12[ ABBEEBR
RRE #HE_ZE-_—_FK_F
_—¢*H*+—E¢¢F'$
KB RSB A P
&&ﬁmﬁﬁﬁf%EﬁWTﬁ
& Rt Y EEREREE

>



For the year ended 31 March 2022 HE-ZT-_—_F=A=+—HILFE

(a) Financial risk factors (continued) (a) BIHEBREZZ)
(ii) Credit risk and impairment assessment (continued) (i) EEREEREFG(E)

Bank balances RITAEER
BITHEBRNEERARER  BR
RHGUF I REGSBBREE#RE
RIFH)IR
17 ARE2RINBEETRE

Credit risk on bank balances is limited because the
counterparties are reputable banks with high credit
ratings assigned by international credit agencies. BYISEEFAMEE

The Group assessed 12m ECL for bank balances by
reference to information relating to probability of default
and loss given default of the respective credit rating
grades published by external credit rating agencies.
Based on the average loss rates, the 12m ECL on bank

BLMNBEEFRERNEN
MERENBROMABER - &F
BRTHEBNI12EARBEERS
B RIFFIGEAE - RITER

balances is considered to be insignificant and therefore

W12 AMERHRBRT T

no loss allowance was recognised/to specify the amount B A EERFTRTER
of impairment made. BEREEEE -
The Group’s internal credit risk grading assessment REBEAEERRD &G
comprises the following categories: BIEA TR -
Internal
credit rating Description Financial assets
RIS E TR B BMERE
Low risk The counterparty has a low risk of default and does not  12m ECL
have any past-due amounts
18 L fz REBFHOENRBRE - I BEFBER 128 A EBEEEE
Watch list Debtor frequently repays after due dates but usually settle  12m ECL
in full
BHERE BEHALETRIBRZER  BERE2ELEF 120 AEHEEEE
Doubtful There have been significant increases in credit risk since  Lifetime ECL - not
initial recognition through information developed internally  credit-impaired
or external resources
AR BYRERAR  BAABABNENIINLER FER 2HAPEEHRE-UE
R B 1 EERE
Loss There is evidence indicating the asset is credit-impaired Lifetime ECL - credit-
impaired
S FEBBETEECEERE PHEBEEBRE-2F
ERE
Write-off There is evidence indicating that the debtor is in severe ~ Amount is written off
financial difficulty and the Group has no realistic prospect
of recovery
A BERBRENEBARRBRENBRE MASEEREFH S8 T AN

R B TR
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For the year ended 31 March 2022

(a) Financial risk factors (continued) (a)

(ii) Credit risk and impairment assessment (continued)
The tables below detail the credit risk exposures of
the Group’s financial assets, which are subject to ECL
assessment.

External Internal
Note  creditrating  credit rating

M SBEEFR ABCETR

Financial assets at amortised cost

BRRERATENMBEE

Amounts due from 19 N/A Loss
investee companies

FEWIREREFIE 19  TEA Bx

Amounts due from related 20 N/A Low risk
companies

JE Yk BB A B FUE 20 TNEA Ve

Deposits N/A Low risk

isia NER =k

Bank balances 22 AA+ N/A

RITHER 22 AA+ ~ER

BE-_ZT-_—F=H=+—HItFE

BHERREE(E)

(i) EEEERBEFG(E)
TRFAJAREENRBEEENE
Bk HEEEFELETRY
EEBENE -

2022 2021

Gross Gross

12m or carrying  carrying
lifetime ECL amount amount

12EA%ESR =B —T-—-F
BHEREER BEEE  BERE
HK$000  HK$'000
FET FET

Lifetime ECL -
credit-impaired

PHRBAEEBR
-BEEHE

9,796

12m ECL 315 810

REARBRES
BE

12m ECL 66 66
12EABHESR
B

12m ECL 3,047 1,769
12EARHRESR
B



For the year ended 31 March 2022 HE-T-—"F=-F=+—HILFE

(a) Financial risk factors (continued) (a) BIHEBREZZ)
(ii) Credit risk and impairment assessment (continued) (i) 1EEEREREEFG(Z)
The following table shows the movement in ECL that TRETERREDRFIEND
has been recognised for amounts due from investee REHREEHEEE -
companies.

Lifetime ECL Lifetime ECL

(not credit- (credit-
impaired) impaired) Total
2 HTEH 2HFEH
FEE#E FEE#E
(tEEERE) (EFERE) @zt
HK$000 HK$000 HK$'000
FET T FET
At 1 April 2020 RZZE-_ZTFMHA—H 315 9,796 10,111
Changes due to financial RZZE-ZTENA—BHNERR
instruments recognised as at SRMIATECE
1 April 2020:
— Impairment losses reversed —REBERD (315) = (315)
At 31 March 2021 and R-FB-_—F=ZA=+-RAR
1 April 2021 “Z2-_—-FQMA—H - 9,796 9,796
Changes due to financial RZEZ—FNA—BHNERR
instruments recognised as at SRIATE 2% :
1 April 2021:
-~ Write-off — 84 = (9,796) (9,796)
At 31 March 2022 R-B-Zf=ZA=t-H - — -
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For the year ended 31 March 2022

(a) Financial risk factors (continued)

(ii)

(iii)

Credit risk and impairment assessment (continued)
Changes in the loss allowance for amounts due from
investee companies are mainly due to:

BE-_ZT-_—F=H=+—HItFE

(a) HBEABRREEE)
(i) EEEERBEFG(E)
AR B R A IR B R

Settlement received

BWAEE

No realistic prospect of recovery

Liquidity risk

For the years ended 31 March 2022 and 2021, the
Group invests in both listed and unlisted securities
which are classified as financial assets at FVTPL. Listed
securities excluded suspended trading securities are
considered to be readily realisable as they are trading
in regulated stock exchanges. Suspended trading
securities and unlisted securities may not be realised
readily at their fair values as they are not traded in
public market and may be illiquid.

The management of the Group manages liquidity risk by
maintaining sufficient cash and marketable securities
and by maintaining the ability to close out market
positions.

All the financial liabilities are non-derivative and non-
interest bearing. The following table details the Group’s
remaining contractual maturity for its financial liabilities.
The total undiscounted cash flows is based on the
earliest date on which the Group can be required to pay.

REEREEKD

ZHTERAN
2022 2021
Decrease in Decrease in
lifetime ECL lifetime ECL
(credit- (not credit-
impaired) impaired)
—E-C —E-—fF
HESREE A2HEHGE
BER(EFE BEEMERE
HE) R HE) A D
HK$’000 HK$'000
FHET T
- (315)
(9,796) -

(i) TEEZEE
BE-_ZT-—_f#=H=1+—H
N—_BE-_—F=A=+—HIt
FE AEEKERETRIEL
mmEES  IoEARATE
RERERIRCHBEE - R
ZELMER(TEREEEEE
BR)EXBRELBELFRHL
R RINER - 2EY
FEEZELFRIFLMBESFLIER
NAMHEE R B ®
ARV AIRER RN T EES

AKENEEEBBRE RN
ReRkBERES  UWERRETS
TRRENNEEBRBES AR -

AEMKEEBIEITETART
R TRFAJIAKEHHAR
HRIBR A MERE - RERRE
MERBERRBEARERRE
KXMNORFEAHEE -



For the year ended 31 March 2022

(a) Financial risk factors (continued)
(iii) Liquidity risk (continued)

(iv)

On demand
or less than
1 month
REXY
HEA
HK$'000
TET

2022 —E-_CE
Accruals ERER 213

2021 —TF
Accruals ERER 5

Interest rate risk

The Group is exposed to cash flow interest rate risk
in relation to variable-rate bank balances (see Note
22 for details). The risk is mainly concentrated on the
fluctuation of interest rates on bank balances.

Sensitivity analysis

As the management considers that the exposure of
cash flow interest rate risk arising from variable-rate
bank balances is insignificant, no sensitivity analysis in
respect of changes in interest rate of bank balances is
not presented.

BE_T-_—_F=A=+—HIFE

(a)
1103
months
123@A

HK$'000
TR

105

HBEBREE(E)
(i) ZEEZERE (&)
Total
3 months undiscounted
to1year  cash flows
AERBRE
fHAZIE MELHE
HK$:000 HK$'000

TR TR
- 318
342 347

(iv) FIEEE

Carrying
amount

REE
HK$'000
FET

318

347

AKBEY RN ERARITA
BEBNRSRENEER (F
RWfE22) - ZERETBEEFR

RITHBRONZZE -

BRI

ARERERRTFHNENRT
BRATRORESRENEER
TR Bt &2 5| B RRITA
BRI REHOGFREDN -
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For the year ended 31 March 2022

(b) Fair value measurements

Some of the Group’s financial assets are measured at fair
value for financial reporting purposes. In estimating the fair
value, the Group uses market-observable data to the extent
it is available. For instruments with significant unobservable
inputs under Level 3, the Group engages an independent
qualified professional valuer to perform the valuation. The
Directors works closely with the independent qualified
professional valuer to establish the appropriate valuation
techniques and inputs to the model.

(i) Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis
Some of the Group’s financial assets are measured
at fair value at the end of each reporting period. The
following table gives information about how the fair
values of these financial assets are determined (in
particular, the valuation technique(s) and inputs used).

Fair value hierarchy

NFPEER

2022 —E-CF

Financial assets at FVTPL BATFEREZESRZ
BHEE

2021 —ET-—F

Financial assets at FVTPL BATFEREZESERZ

BHEE

(b)

BE-_ZT-_—F=H=+—HItFE

NYEFE

RAPBHEMS AKBETHBEE
ERBAYEFE -REFAFE
B ARERAESHNEEAER
BABENBE - HRFE=ATELA
BATAEEBAENTIA ~&HE
ZREBUAERERGEMETHE
B EFEBUAERFEXRMGEEME
TR WHELEE O EERM RS
BEvBAE-

(i) UEZEEZNFETEZAE
By BEEEYAFE
AEENETHBEEERR SR
EHRIBAFEFNE - TRES
BRETHEVBEEENATE
ZTEREM (BRIRFTAME
R REAE)

Level 1 Level 3 Total
- E=K HEt

HK$'000 HK$'000 HK$'000
FET FET FET

97,245 3,299 100,544

99,548 1,754 101,302



For the year ended 31 March 2022

(continued)

Fair value
AYf
2022
HK$'000
FET
Financial assets at FVTPL
BRATERBRERANRIBEE
- Listed equity securities trading 97,245
in the Stock Exchange
-RERFEE L LARAZS
- Suspended trading securifies -
listed in the Stock Exchange
-RERAF LT EREERS
- Unlisted equity investments 3,299

~F LARARE

(b) Fair value measurements (continued)
(i) Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis

Fair value

178
2021
HK$ 000
77

99,548

304

1450

Fair value
hierarchy

Level 3
=0

Level 3
=0

BE_T-_—_F=A=+—HIFE

(b) AFEEE)
(i) HEE

RO FENE LIS

B FEENLFE(E)

Significant
unobservable inputs

EXTTRRHAL
2021

Discount of lack of

arketability (‘DLOM"): 1%

HzEEtnnE
([DLOM]) : 11%

Price-o-eamings (*P/E")
multiple: 15.98x
mEHEHN ([PE))
5% - 10.98f%

Enterprise values-fo-eamings

before interest, taxes,

depreciation, and amortisation
(‘EVIEBITDA") muliple: 12.10x

CEREHRAE KB

EREHFBA ([EVERITDA))

Valuation

technique and Significant

key input(s) unobservable inputs

fhERER

IZHAE EXTTRRRAR

2022

Quoted bid prices N/A
in an active R
market

RERTSZ
BEAHE

Market approach N/A
(Note i R

k(W)

Market approach DLOM: 27%
(Note ii)

gt (Weti) PIE multiple: 15,65

PIEREH : 15,65

Enterprise values-to-sales
(‘BVIS’) multiple: 1.34x
RIEEHEE ([BS))
B8 13468

8 12.10f%
DLOM: 27%

PIE multiple: 21.37x
PIEGE : 21378

EV/S multiple: 0.82x
EV/SIE8 : 0826%
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For the year ended 31 March 2022

w

(b) Fair value measurements (continued)

(i) Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis
(continued)

Notes:

(i)

An increase in the DLOM used in isolation would result
in a decrease in the fair value measurement of the
suspended trading securities and vice versa. A 10%
increase or decrease in the DLOM, holding all other
variables constant, would decrease or increase the fair
value of the suspended trading securities by HK$34,000
and HK$34,000 respectively for the year ended 31 March
2021.

An increase in the P/E multiples used in isolation would
result in an increase in the fair value measurement of
the suspended trading securities and vice versa. A 10%
increase or decrease in the P/E multiples, holding all
other variables constant, would increase or decrease
the fair value of the suspended trading securities by
approximately HK$10,000 and approximately HK$10,000
respectively for the year ended 31 March 2021.

An increase in the EV/EBITDA multiples used in isolation
would result in an increase in the fair value measurement
of the suspended trading securities and vice versa. A
10% increase or decrease in the EV/EBITDA multiples,
holding all other variables constant, would increase
or decrease the fair value of the suspended trading
securities by approximately HK$8,000 and approximately
HK$8,000 respectively for the year ended 31 March 2021,

BE-_ZT-_—F=H=+—HItFE

(b)

ATEIE (&)

(i)

DEREEGATEHE2FE
BHBAENAFE(E)

Wit -

(iy EBHIRAHDLOMIE I E K
TEEEEFNATETER
D R Z IR o FEDLOMIE N
iR A 10% M BT A E i 5 2R
BRAZEzER BEZT-—
i—ﬂ—'ﬁ'—ﬁtﬁﬁiﬂ?f
BEEHNRFEKD RS
Qiigﬂﬂ34,000/’é7n)§234,0001%
T o

B 98 3R HOP/EfS S8 i &
BEFEBEEFMATENE
B RZIFA - EP/Eﬁ

B ANE R A 10% M B A 4 &
HRBFILEB 22BN HEZT
*—E:H:Jr—aﬁﬁﬁiﬁ

FEEEFNLOTERD R
E s ,fmo,ooo,%zz&%@
10,0007 7T °

B8 I IR MEV/EBITDARS Bt
MEEHEEFEEEZSFNA

FEFEEM RZTAE
EV/EBITDA & 3 hn sk &
10%ifn BT 7 E fth % S fR 45 1 22
ZBER BE-T-—F=A
=+-BILEEEEREERS
B F B 2 BIE IR 2 4
8,000/ 7T & £78,000/8 7T °



For the year ended 31 March 2022 HE-T-—"F=-F=+—HILFE

(b) Fair value measurements (continued) (b) AFEEE(E)
(i) Fair value of the Group’s financial assets that () UEEEERLFEITEZLE
are measured at fair value on a recurring basis B BEEEN A FiE(F)
(continued)

Notes: (continued)

(i) Anincrease in the DLOM used in isolation would result in
a decrease in the fair value measurement of the unlisted
equity investment and vice versa. A 10% increase
or decrease in the DLOM, holding all other variables
constant, would decrease or increase the fair value of
the unlisted equity investment by HK$452,000 (2021:
HK$198,000) and HK$452,000 (2021: HK$198,000)
respectively for the year ended 31 March 2022.

An increase in the P/E multiples used in isolation would
result in an increase in the fair value measurement of
the unlisted equity investment and vice versa. A 10%
increase or decrease in the P/E multiples, holding all
other variables constant, would increase or decrease the
fair value of the unlisted equity investment by HK$23,000
(2021: HK$40,000) and HK$23,000 (2021: HK$40,000)
respectively for the year ended 31 March 2022.

An increase in the EV/S multiples used in isolation would
result in an increase in the fair value measurement of
the unlisted equity investment and vice versa. A 10%
increase or decrease in the EV/S multiples, holding all
other variables constant, would increase or decrease the
fair value of the unlisted equity investment by HK$300,000
(2021: HK$116,000) and HK$300,000 (2021: HK$116,000)
respectively for the year ended 31 March 2022.

There were no changes in valuation techniques during the
year.

During the years ended 31 March 2021, fair value
measurements of certain trading securities have been
transferred from Level 1 to Level 3 because of their
suspension of trading. During the years ended 31 March
2022, the trading of those securities has been resumed and
thus fair value measurements of those trading securities have
been transferred from Level 3 to Level 1. Other than that,
there were no transfer of fair value measurements between
Level 1 and Level 2 and no transfer into or out of Level 3.

Wit (%)

(i) %8 H B HDLOME i &5
FEEMBRAZENDTFEF
ERD  RZINA o fEDLOM
#0036 D 10% 1M T A H 2
HRBTEZBR BE=Z
——f=A=+—-HLFE
FETRAKZENATES
2 B35 D 3% 3 fn452,0007% TT
(== = —4 : 198,000/ 7T)
452,000 (ZFZ—F :
198,000/ 7T) °

B8 55 ) 1R HOP/ERS 048 hn i &
BOEEMBRAKENATE
sHEEM - R ZIFA o FEP/E
S8 kR D 10% M AT A £
MBBRFEFZZER  BE
—E-__F#=R=+—HIt
FEFLTRABRENDF
1B 155 BIl3 h1 =% 6 223,000
JT(ZZ = —4% : 40,000/ L)
K23,0008 T (ZE=—%F:
40,0008 7T) °

B8 IR AEV/SE &L K E
BOEEMBRAKENATE
sHERIN . RZ A EEV/S
S8 kR > 10% M AT &
MHBBRFEFZZER  BE
—E-_FZA=+—HIHF
B ETMRAKRERN D FEH
2 Bl 3 fn sk 5 4>300,0005% 7T
(=T = —4 : 116,000 7T
300,000 L (ZE=—F :
116,000/ 7T) °

FRABEELEZS -

H
[l

D — — = B e | | [
ETRGEFN L FEFEER
FEEMAE MEBEF =
BE_T-_—_F#=A=+—HIt
ZERFEMEEEMZER
BHENATENECHLBAE =R
EMEE R BRULASN - AFER
ERAEBEE —MEE —HARE
ASBERE=R -

i

X

U 1 - e
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For the year ended 31 March 2022

(b) Fair value measurements (continued)

(ii)

(iii)

Reconciliation of Level 3 fair value measurements

BE-_ZT-_—F=H=+—HItFE

(b) AFEEE)
(i) E=RLFETEZHE

HK$'000
FET
As at 1 April 2020 R-ZZE-_ZFFMA—H 12,635
Disposal of unlisted financial assets HEFLTHBEE (3,814)
Transfers into Level 3 (securities suspended  EBEEF=H (LEFEEFEH)
trading) 304
Net losses in profit or loss RERRERFERE (7,371)
As at 31 March 2021 and 1 April 2021 RZEZ—F=A=+—HRK
—E-—FMmA—H 1,754
Transfers into level 1 (securities resumed BREF-R(MEEERF)
trading) (304)
Net gains in profit or loss RIERRER 2 F W= 1,849
As at 31 March 2022 R-ZZB-Z-%=ZA=t+—H 3,299

Fair value of the Group’s financial assets and
financial liability that are not measured at fair value
on a recurring basis

The Directors consider that the carrying amounts
of financial assets and financial liability recorded at
amortised cost in the consolidated financial statements
approximate their fair values due to short-term
maturities.

(iip) WHUEZREZ L FETEZ
rEFGBEERIBEEEH A
FiE
%%éwﬁj CHREREA A

PR B TS S H M S PN AR ) BR

Dividend income from listed equity investment 2R B £ A& A8 38 5 B% 8 4 A
(Note 26) (Hia26)

No analysis of the Group’s revenue and contribution to operating

profit for the current and prior years 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 revenue and the consolidated results of the Group
are attributable to performance of the markets in Hong Kong.

No information about major customers has been disclosed as

a substantial portion of the Group’s income is derived from the

Group’s investment and the disclosure of information regarding

customers would not be meaningful.

LU BEERMEABENREE

HBAFLEEE
2022 2021
HK$°000 HK$000
FET FET
4,449 3,695

ARNASERBEREERE-XH - UK
AEBRBEEARAREREETRRA
BmG AETEKEEBERRET
5 2NAREAFEEREFREIBRAR
RN -

ARARE EEREBABNRARE
@iﬁz ' Pﬁ%iﬁﬁ?ﬁix%?ﬁ’]ﬁﬂ?ﬁﬂjﬁ



For the year ended 31 March 2022 HE-ZT-_—_F=A=+—HILFE

The following is the analysis of the gain/(loss) from changes in fair UTEAEBHZE_T-_—#=A=1+—H
value of financial assets at FVTPL of the Group for the years ended RZEZ—F=A=+—HLEFEERATF
31 March 2022 and 2021. The realised gain/(loss) represents the E“”E}JEA}E/\EE@JEEZEM“,QFZH&A/
fair value change of financial assets at FVTPL being disposed (BB D - BB W/ (FBE)
during the reporting period, while the unrealised gain/(loss) HAHERATFENER EE&\JEEZHMKQ
represents the changes in fair value of financial assets at FVTPL ExATESH  mMASHEKE (BE)
held by the Group as at the end of reporting period. BAEERFEHRFEAENEATLERE

wmRIR M BEEZ A TERE

2022 2021
HK$000 HK$000
FE FHET
Listed equity investment EHRAES

- Realised gain (Note 26) — BB W (M it26) 718 4
— Unrealised loss (Note 26) — REE B8 (Hi226) (2,382) (848)
(1,664) (844)

Unlisted equity investment FEMRAEFESH
— Realised loss (Note 26) MIEJEE?% (K1 7#26) - (5,291)
— Unrealised gain/(loss) (Note 26) KR (B18) (f7:226) 1,849 (2,080)
1,849 (7,371)
185 (8,215)

022 4 it

‘Annual Repor



For the year ended 31 March 2022

BE-_ZT-_—F=H=+—HItFE

2022 2021
HK$°000 HK$'000
FET T
Other revenue H g A
Government grant (Note) B8 Bh (K at) - 35
Other income H bl &
Reversal of ECL on amounts due from WK E R R RIERNBHEE
investee companies IR - 315
Others Hith 283 =
283 &
283 350
Note: et -

The Group recognised government grant of HK$35,000 which related to
Employee Support Scheme provided by the Hong Kong Government for the
year ended 31 March 2021.

Loss before taxation has been arrived at after charging:

AEERHE_T——F=-A=t—HILFER
BB BTG REL R SIHER R #5035,000
BT ©

PRI A B IRE kR T 558

2022 2021

HK$°000 HK$000

FET T

Auditors’ remuneration ZEE B 210 252
Investment management fee paid to INTHERARCEREERER

a related company (Note 27(a)) (B1:t27(a)) 1,569 1,621

Short-term lease expenses (Note 27(i)) REEEER (Hi227() 264 264

Staff costs (including directors’ remuneration) E IRA(REZEEH )

— Salaries, bonuses and other benefits —T1% BEMEMER 1,047 1,000

— Contributions to retirement benefits scheme  — & /R%& Fl 5+ & 4t 7% 26 24

Total staff cost BTHAEE 1,073 1,024



For the year ended 31 March 2022

Directors’ remuneration for the years, disclosed pursuant to the

applicable Listing Rules and Hong Kong Companies Ordinance, is

as follows:

Year ended 31 March 2022

Executive directors

WONG Yun Kuen

CHENG Wai Lun, Andrew

CHAU Wai Hing (appointed on
1 September 2021)

Independent non-executive
directors

CHAN Chung Yee, Alan
(resigned on 1 April 2022)

FUNG Lewis Hung

TANG Hon Bui, Ronald

KWOK Ming Fai

Year ended 31 March 2021

Executive directors
WONG Yun Kuen
CHENG Wai Lun, Andrew

Independent non-executive
directors

CHAN Chung Yee, Alan
(resigned on 1 April 2022)

FUNG Lewis Hung

TANG Hon Bui, Ronald

KWOK Ming Fai

Bz-Z-_F
=A=1+-HILEE
HITES

HHRE

BE R

BAEA(R-F-—%
AA—FEEE)

BUFITES

Rk (R=-F=-=
/A —HEE)
BRI

ipee

e

BE-_ZT_—F
=RA=t—HItFE

HITES
EHE
BER

BUFHTES

Br&k (ERZZ-__F
NA—BEfT)
yiiigia

ipeye

e

Fees

B
HK$°000
TE7

30
30

18

30
30
30
30

198

30
30

30
30
30
30

180

BE_T-_—_F=A=+—HIFE

BREEREMRARARGIKEZFR

EEHMBHRNAT
Retirement
benefits
scheme
Bonuses contributions Total
BIEF
Al HEES Fohy
HK$°000 HK$°000 HK$°000
FET FET FET
50 3 83
50 3 83
29 2 49
50 - 80
50 - 80
50 - 80
50 - 80
329 8 535
50 83
50 83
50 - 80
50 - 80
50 - 80
50 - 80
300 6 486
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For the year ended 31 March 2022

The executive directors’ emoluments shown above were for their
services in connection with the management of the affairs of the
Company and the Group.

The independent non-executive directors’ emoluments shown
above were for their services in connection with the management
of the affairs of the Company.

No directors waived or agreed to waive any remuneration during
the year ended 31 March 2022 (2021: Nil).

During the years ended 31 March 2022 and 2021, no emoluments
were paid by the Group to the Directors as an inducement to join
or upon joining the Group or as compensation for loss of office.

Four (2021: four) of the five highest paid individuals were directors
of the Company, whose emoluments are included in Note 12.

Details of emoluments of the five highest paid individuals
(excluding the Directors) are:

Basic salaries LN E B
Retirement benefits contributions IR PR A8 FI L3R

During the years ended 31 March 2022 and 2021, no emoluments
were paid by the Group to the highest paid individuals (excluding
the Directors) as an inducement to join or upon joining the Group
or as compensation for loss of office.

BE-_ZT-_—F=H=+—HItFE

TRATETHERREFRUABEER
DR RASEF RS M ES o

LTABYFRTESHERRSRABR
BEEARAREHHORBEMIESL o

HE_Z-_—F=-A=+—HUIFERTE
EEEMERRERETAME (25—
F:E) -

BE_T-__F=-A=t—HR-F-—
FZA=t-HLEFE AKELRAE
EXMEMME - FRBRSIEFMBEIM
BAKER BB RIERRBRHE -

TEERFMAL OE(ZF=—F:
ME) RARFIES  KEZMEC HAH
d12e

FEREEMAL(TREES) 2MeF
15

2022 2021

HK$°000 HK$'000

FET FET

520 520

18 18

538 538

BE-T-_—F=-A=+—HKZ=F=—
FZR=T—HLEEE AEEIRAZ
BFMAL(TEEES) XNERMS
fERMREIEE MBS MNBAREE R 2 ZE
SAERBR A E o



For the year ended 31 March 2022

Analysis of the emoluments of five highest paid individuals

(excluding the Directors) by number of individuals and emolument

ranges is as follows:

Nil to HK$1,000,000 £ 21,000,000/ T
Deferred tax credit (Note 23) EEFBHE R (H75223)

Under the two-tiered profits tax rates regime of Hong Kong Profits
Tax, the first HK$2 million of profits of the qualifying group entity
will be taxed at 8.25%, and profits above HK$2 million will be
taxed at 16.5%. The profits of group entities not qualifying for the
two-tiered profits tax rates regime will continue to be taxed at a flat
rate of 16.5%.

No provision for the Hong Kong Profits Tax has been made as
the Company did not generate any estimated assessable profits
arising in Hong Kong during the years ended 31 March 2022 and
2021.

BE_T-_—_F=A=+—HIFE

IEBRRFMAL(TERESR) RARRK
MEBE DN T -

2022 2021

1 1

2022 2021
HK$°000 HK$'000
FET FET

- (191)

EEANGHOANGHMARGT &5
REBERBIES 25N R G &
2,000,00078 7T A A 18 - I ¥ 1216.5% Y
T & 3 18 182,000,00078 7T 69 i F1 44 4% 31
B MFENEHMARAFNEENEEEEDN
SR B 16.5% M B — B REUMFLE o

AR AEEHE-_T__F=A=+—H
TR -F-HA=t-HLEFERREA

EEXEAGERRMNE Bt Y B E

BREB L E RS -
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For the year ended 31 March 2022

Reconciliation between income tax credit and the Group's
accounting loss at the statutory income tax rate is set out below:

BE-_ZT-_—F=H=+—HItFE

FEREREARE @5 BERZEATEM
BREFEZHEIIMT

2022 2021
HK$°000 HK$'000
FET FHET
Loss before taxation B & Al S 18 (129) (8,889)
Tax at the statutory income PUEEFTS T %16.5%
tax rate of 16.5% FEBE (21) (1,467)
Tax effect of non-taxable income BERBBA 2 B 2 (1,151) (568)
Tax effect of non-deductible expenses G A - 618 1,724
Tax effect of unused tax losses RER R FERBIEEE
not recognised 2B E 554 120
Income tax credit IREE TR %) - (191)
2022 2021
HK$’000 HK$'000
FET FET
Loss for the year 2FEE 129 8,698
Number of shares f% &1
Weighted average number of ordinary HEEREEERZTAR
shares for the purpose of basic loss AT R E
per share 1,271,732,200 1,271,732,200
No diluted loss per share for the years ended 31 March 2022 and HE-_E-_—"F=ZA=t+-HEK-_ZT_—_—

2021 were presented as there were no potential ordinary shares in

issue for both years.

No dividend was paid or proposed for ordinary shareholders of
the Company during the year ended 31 March 2022, nor has any
dividend been proposed since the end of the reporting period

(2021: Nil).

FZAZ+T-RLFEHOREBREEE

B AREMEFEHRREBENE AR

BE¥IT -

RBE_E-_—_F+_A=1+—HItFE
WHERM SGER R R E FARE LB
PR INER RS SR E

A&RZRIRN

EARE( ZT_—F: &) -



For the year ended 31 March 2022 HE-ZT-_—_F=A=+—HILFE

Furniture,
fixtures and

equipment
HRE -£EK
B4
HK$'000
T
Cost DN
As at 1 April 2020, 31 March 2021, W-_E-_ZFMA—-H - —T-—F=F=+—H"
1 April 2021 and 31 March 2022 —E—FEOA-HARZEZZF=A=1+—H 6
Accumulated depreciation 2RNE
As at 1 April 2020, 31 March 2021, R-ZE-_ZEFMA—R - —E-_—F=ZA=+—H
1 April 2021 and 31 March 2022 —E-FEOA-HARZEZ_F=A=1+—H 6
Carrying amount REE
As at 31 March 2021 and R-BE-_—§=A=+t—-HRK=-ZFE--5=H=+—H
31 March 2022 -
2022 2021
HK$°000 HK$'000
FET FET
Listed equity securities ERAES 97,245 99,852
Unlisted equity securities FETRAZE S 3,299 1,450
100,544 101,302
Market value of listed equity securities FHRAFES 2 TE(TEE
(excluded suspended trading securities) TIEEEESR) 97,245 99,548
The equity securities are classified as current assets as the BEAZBSHEDNDBARDEE  RARAER
management expects to realise them within twelve months after the EEBERNREHE T —EARAZRZER
reporting period. RFEFH o
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For the year ended 31 March 2022

During the year ended 31 March 2021, Loyal Grace Investments
Limited, a wholly owned subsidiary of the Company, disposed
its 16.67% entire equity interest of Diamond Motto Limited
(“Diamond Motto”) with carrying amount of HK$9,105,000 and
the amount due from Diamond Motto with gross carrying amount
of HK$2,590,000 to Shen You Holdings Limited (“Shen You"), a
company which shares are listed on GEM of the Stock Exchange,
for a consideration of 16,852,711 shares of Shen You (the
“Consideration Shares”). As at 9 February 2021, being the date
of completion, the market value of the Consideration Shares was
HK$6,404,000. The Group recognised a realised loss on financial
assets at FVTPL of HK$5,291,000.

For the years ended 31 March 2022 and 2021, the fair value of the
listed equity securities (excluded suspended trading securities)
is determined based on the quoted market closing price available
on the Stock Exchange at the end of the reporting period and
the fair value of suspended trading securities and unlisted equity
securities are arrived on the basis of valuation carried out by an
independent professional valuer by using market approach. For
the valuation method of the financial asset at FVTPL, please refer
to Note 7(b).

JEU I E 1N A R IE

Amounts due from investee companies
Less: Allowance for ECL

The amounts are unsecured, interest-free and have no fixed terms
of repayment. Details of ECL assessment are set out in Note 7(a).

The amounts are unsecured, interest-free and have no fixed terms
of repayment.

Details of ECL assessment are set out in Note 7(a).

B RAEEERER

BE-_ZT-_—F=H=+—HItFE

REZE-_Z-—F=A=1+—HFE ' A2
a2 & KB 2 FlLoyal Grace Investments
Limited %5 & # & fDiamond Motto
Limited ([ Diamond Motto |) 16.67% % &F
B #E - HARE (B 1E A9,105,000/% 7T K fE 4
FIB - HEEEEE 52,590,00058 045 T H
BERBERAR (TRE] - ZAarkHR
Bt R FTGEM E T » K f8 /&16,852,711/%
BERG ((RERRB]) -R=ZT=—4F=A
NB - BRSEKREH RERHTES
6,404,0008 T - NEEEATFERERRE
58k 2 BI 76 & B 2 % 3 518 735,291,000%8

JL ©

N-_B-—F=A=+-HBR_ZT_-_—F
ZA=+—8  LTRAFER (TEELE
BEZEF)MATEDRERSE ARG RM
BmislmEET MEEEERESRFE
ERABLFNAFENREB L ZER
ERMARRATSEAGEMERE - A @K
ARTERBRERIECHBEELBER
% B2 EME(b) o

2022 2021
HK$°000 HK$000
FET FET
- 9,796
- (9,796)

FEURIREBERRIRBTNREEA  REFE
FREREERY - B EEBERET
A BENMET(a)

BURETRAER  RENERRAHE
EERH -

BREEBRRBRG I FBRNME
7(a)°



For the year ended 31 March 2022 HE-ZT-_—_F=A=+—HILFE

2022 2021
HK$’000 HK$'000
FET FHET
Silver bullion HiR - 1,083
The fair value of silver bullion is based on the market closing price BRZAFEDERREBROT SRS
at the end of the reporting period. WwE -
During the year ended 31 March 2022, the silver bullion has been BREREE-_E-_—F=A=+—H1It
fully disposed. FEBHLE -
Bank balances earn interest at floating rates based on daily bank BRIOARKRENEBBERITERA XL F &
deposit rates. FEFE -
All of the Group’s cash and bank balances are denominated in REBFARS RBITESE BT E o
HK$. Details of ECL assessment on bank balances are set out in ERRTEGZBHEEERTEZHE
Note 7(a). ERMTEE7(a)
Deferred tax liabilities EERBEE
Unrealised gain
on financial
assets at FVTPL
EAFERERE
ZHKEE
ZARER W H
HK$'000
FHET
As at 1 April 2020 RZEZEFMHH—H 191
Credited to profit or loss FFARBEZER (191)
As at 31 March 2021, 1 April 2021 and R=E-—-f¥=B=+—-H =F=—F
31 March 2022 MNA—HBR=-Z--5=ZA=+—H -
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For the year ended 31 March 2022

Deferred tax assets not recognised

Tax losses 18 &8

At the end of the reporting period, the Group has unused
estimated tax losses of HK$68,369,000 (2021: HK$65,008,000)
available for offsetting against future taxable profits. No deferred
tax asset has been recognised in respect of such losses due to
the unpredictability of future profit streams. The tax losses do not
expire under current tax legislation.

The movements of shares capital of the Company are as follows:

Authorised ordinary shares: EELBMR
As at 1 April 2020, 31 March 2021, RZZE-_ZTFMA—H -
1 April 2021 and 31 March 2022 —E-—f=A=+—H"
—E-F@A-BE
—E__FZR=+—H

Issued and fully paid ordinary shares: EXTRAZEER

As at 1 April 2020, 31 March 2021, RZZE-_ZFWMA—B8 -
1 April 2021 and 31 March 2022 T —F=ZA=+—H"
—Z_-FWMA-BR
ZE-F=A=+—H

The calculation of net asset value per share is based on the
net assets of the Group amounted to HK$104,577,000 (2021:
HK$104,686,000) and 1,271,732,200 (2021: 1,271,732,200)
ordinary shares in issue as at 31 March 2022.

BE-_ZT-_—F=H=+—HItFE

AERZELHREE
2022 2021
HK$°000 HK$'000
FET FHET
11,280 10,726

RBEER - AEEA A EEERRERT
a2 AR E) A 5T A TE E54868,369,0007% 7T
(ZE=—1% :65,008,000/87T) - HRKEE
FRRRZ B HOR - B2 SRR
RIELETIEEE - REBEBRIHE - HIEBE
TR -

ARBBAEBHHIMT :

Nominal Number Nominal value
value of ordinary of ordinary

per share shares shares
BREE EEREA EEREE
HK$'000

FET

0.01  2,000,000,000 20,000

0.01 1,271,732,200 12,717

SREEFENBREASBEEEFE
5104,577,0008 L (Z T = —F :

104,686,000 T) R KT =H4
=t+—BRIEZETERR1,271,732,200
(=B =—%:1,271,732,2000%) 5t & -



For the year ended 31 March 2022

BE

Particulars of investment held by the Group as at 31 March 2022
disclosed pursuant to Chapter 21 of the Listing Rules are as

follows:

Proportion
of investee’s
capital
Name of investee companies owned
v
‘ RELT
RELAER EALH
Listed equity investment
LTRARE
PCCW Limited 0.0750%
EHENERDA
Bank of China Limited 0.0016%
rERTRHERAR
Kwong Man Kee Group Limited 4.9985%
BYREEERAR
Shen You Holdings Limited 4.1190%
HEARERAT
MTR Corporation Limited 0.0030%
BRARERAA
Gemilang Intermational Limited 1.9061%
ZIRERERAT
China Construction Bank
Corporation 0.0002%
TEERRIRHERAT
Ausupreme International
Holdings Limited 1.7520%
REEERARERAR
CK Hutchision Holdings Limited 0.0013%
RINZEXERAT
Bank of Communications
Co,, Ltd. 0.0014%
RRRIROERAR
Other listed equity investments
Bfp FiRARE
Unlisted equity investment
FLTKARE
Guangzhou Jingyeng
Aquaculture Company Limited
EMme sk ERRARAR 160%

Disposal

Cost Fair value  consideration
HA AYE HERE
HK$000 HK$000 HK$000
AT FAT FET
42708 25,637 -
17,929 14,49 -
9,421 11,696 5
6,404 8,342 -
7,920 7,783 -
4,154 3,450 -
2,972 3,063 -
3411 2,964 2,159
4590 2,878 -
2,558 2,810 3,740
4,49

10,39

4220 3,299 -

Disposal
cost/carrying
amount of
investment

REZIHE

A/ BEE
IS 000

TET

(2,008)

(3,465)

—E-—E-A=+-RALEE

BELTRAAENERBEZAEER-F
TCEZ A=t HRAZREHRBOT

Realised
gain for
the year
(Note 9)
FERE

(it9)
HiK§ 000
TEx

=
Bl

275

29

Unrealised
gain (loss)
for the year
(Note 9)
EEAER
& (58)
Wi9)
HK§'000
AT

232

874

(1,050)

84

(220)

33

1,849

‘Annual Repor

Dividend
received
during
the year
(Note 8)
£
EURE
(H:28)
HK$'000
AT

1,866

978

A7

22

238

124

408

288

4449

Net assets
attributable to
the investment

REEL
REFE
HK$'000

TEL

5219

3,780

5,401

2,846

6,415

2,921

8,375

16,786

4,366

202 “ﬁi



For the year ended 31 March 2022

w

BE-_ZT-_—F=H=+—HItFE

Particulars of investment held by the Group as at 31 March 2021
disclosed pursuant to Chapter 21 of the Listing Rules are as

follows:
Proportion
of investee’s
capital
Name of investee companies owned
1P
‘ R&LT
RENTER EALH
Listed equity investment
LIRARE
PCCW Limited 0.0750%
EHENERDT
Bank of China Limited 0.0017%

hERARNERAT

Kwong Man Kee Group Limited 5.0006%
BXaEAERLT

MTR Gorporation Limited 0.0030%
ERERERAA

Shen You Holdings Limited 1.6853%
REARERAA

Bank of Communications

Go, Lid 0.0016%
RBRIRAFRAT

Gemilang International Limited 1.9061%
ZIRERERAT

-CONTROL Holdings Limited 0.6000%

BRRERERAT

CK Hutchision Holdings Limited 0.0013%
RINZEZERAR

JBB Builders International
Limited 0.9288%

Other listed equity investment
iy FRARE

Cost

A

HK$ 000

747

42,708

17929

9,421

7920

6,404

Fair value

178

HK§'000

TET

25,405

13,616

12,751

8,094

1752

5,940

4312

3,300

3,098

2,786

Disposal
consideration

HERR
Hi§ 000
TE1

1,167

Disposal
cost/carrying
amount of
investment

REIHE
4/ BEE
HK$ 000
7i

Realised
gain (loss)
for the year
(Note 9)
EERER
W (58)
\//WE -9/J
HK$ 000
FAT

Unrealised
gain (loss)
for the year
(Note 9)
EEAER
W& (B8)
(Hizt9)
HK§ 000
AT

638

(46)

(1,350)

965

1,348

(1677

1263

478

4

(2.701)

(848)

Dividend
received
during
the year
(Note 8)
£
EURE
(W)
HK$'000
AT

1,866

861

2

450

3,69

BRELTRAENERBEZAEER-F
“—F-Z A=t HRAZREHRBOT

Net assets
attributable to
the investment

REEL

BEFE

HK§'000

TET

10,166

40,097

4820

5,261

769

16,845

2,950

849

8,169

2,232



For the year ended 31 March 2022

Particulars of investment held by the Group as at 31 March 2021
disclosed pursuant to Chapter 21 of the Listing Rules are as
follows: (continued)

BE_T-_—_F=A=+—HIFE

Proportion Disposal
of investee’s cost/carrying
capital Disposal amount of
Name of investee companies %Mged Cost Fairvalue  consideration  investment
2
- RE1T ‘  pEne
RELAER EALH s AY@ HERE  HA/REE
HK§'000 HK$'000 HK$000 HK§ 000
AL FAT FAT FAT
Unlisted equity investment
FLTKARE
Guangzhou Jingyeng
Aquaculture Company Limited 1.60% 4220 1,450 - -
Elm e kERRARA
Diamond Motto 0% - - 3814 (9,105)
3814

For listed equity investment, the net assets attributable to the
investment are based on latest published financial information of
the relevant investment. For unlisted equity investment, the net
assets attributable to the investment are based on latest financial
statements or management accounts of the relevant investment.

BELTRAAENERBEZAEER-F
“HEZ A=t HRAZREHRBOT
(%

Dividend

Realised Unrealised received
gain (loss)  gain (loss) during  Net assets
forthe year for the year the year attributable to
(Note 9) (Note 9) (Note 8) the investment

GERER  EEREE iy
Wi (E%) Wi (5%8) LGS RERL
(ig) (hit9) (Hii18) EERE

HK§ 000 HK§'000 HK§ 000 HK$'000
Tix TR TET TEL

(2,080) - 4130

(5,291) - - -

(5.291) (2,080) -

REMBAREMS  RERBEREEE
FEDARBREEB NEZ&HMEE
HAKE - BELTRARENS - RE
RERKEEFENAERARERR 2K
HABHRLEERE BIKE -
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For the year ended 31 March 2022

BE-_ZT-_—F=H=+—HItFE

During the year, saved as disclosed in elsewhere of the

consolidation financial statements, the Group entered into the

following material transactions with related parties:

Investment management fee paid to
Upbest Assets Management Limited

Performance fee payable to Upbest
Assets Management Limited

Brokerage commission paid to Upbest
Securities Company Limited

Handling fee for dividend collection paid
to Upbest Securities Company Limited

Commission paid to Upbest Bullion
Company Limited

Interest paid to Upbest Investment
Company Limited

Interest paid to Upbest Gold and Silver
Trading Limited

Storage fee paid to Upbest Bullion
Company Limited

Custodian fee paid to OCBC Wing Hang
Bank Limited

Short-term lease expenses to Champion
Assets Limited

Notes:

XNREEBETRRER
AR A
BNRRETREER
ARDA
INBERAETRERES
AR

RAEE - RIS B R E A 3BH MK
BN AEEANTEHEBALTZERR
5

INBREBUFEETREES

ARRDA
XfRETREEX
ARDA
XNMETFRERE
AR
XMFETREERE S
ARDA
INGFRETREEX
ARRA

XNFEEE TERBKTFRIT
AR
XNEHEERX THE
ARDA

(a)

The Company and Upbest Assets Management Limited (“UAML”) as
investment manager had entered into the investment management
agreement dated 25 January 2019 (“2019 Investment Management
Agreement”) and agreed that UAML provided assets management
services to the Company for a period of three years commencing
from 1 April 2019 to 31 March 2022. Pursuant to the Investment
Management Agreement, monthly investment management fee is
payable by the Company in advance and amounts to 1.5% per annum
of the 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 a year of 365 days. In addition to the management fee,
provided that the net asset value as at the end of the relevant financial
year exceeds the higher of (i) the net asset value as at the end of the
reference year; and (i) the net asset value as at the end of the most
recent financial year after the reference year (the “High Watermark”),
a performance fee will be paid. The Company will pay UAML the
performance fee for the relevant financial year in HK$ equal to 20% of
the amount by which the net asset value as at the end of the relevant
financial year exceed the High Watermark.

2022 2021
Notes HK$°000 HK$'000
it &t FHET FHET
(a), (i) 1,569 1,621
(a), (i) - -
(b), (i) 33 20
(c). (i) 22 20
(d), (i) - -
(e), (i) - -
(), () - -
(9). () 6 6
(h) 60 60
i), () 264 264

Wit -

(@) ARAIBXEERARAA([XEE
B]) RRELE R-_ZT-HLF—HA
“THRARBXEEEARARRMEAR
ARHNEEEERBR T RB=FM
REEEGZ(ZE-NEFREERD
#) AE-NEFOA-BRAKE-Z
HEZAZt-HRL -REREEE
& BAZREAEEREHARRIERL
NI RAEEGER 2 BEFE1 %L
FHNEREMEAERRHGARE365
AZEEHE  HRRAZHEREYBER
IFMEEFENBEBATRE: ()23F
EIFMEERE  R(N2ZFEEREO—
B EE RN EEFE ([FKA]) - B
EXNRBAE - ARABMERER LN
HHERFENRRE (BEREEAHF
BB EFERBRKIEE20%) °



For the year ended 31 March 2022

Notes: (continued)

(a)

(continued)

The annual cap for the investment management fee and performance
fee for the financial years ending 31 March 2020, 2021 and 2022
are HK$8,600,000, HK$9,100,000 and HK$9,600,000 respectively.
It is expected that the total of investment management fee and
performance fee will be less than HK$10,000,000 per annum and
all the applicable percentage ratios (as defined under Rule 14.07
of the Listing Rules) in respect of the 2019 Investment Management
Agreement are less than 25%. Thus, transaction contemplated under
the Investment Management Agreements is considered to be a de-
minimis transaction for the Company pursuant to Rule 14A.76 of the
Listing Rules.

The investment management fee has been included under
administrative and other operating expenses. There was no
performance fee for the financial years ended 31 March 2022 and
2021,

The Company and UAML have entered into the investment
management agreement dated 26 January 2022 (“2022 Investment
Management”) Agreement which the term in respect of the
management fee and the performance fee for the asset management
services were the same as the 2019 Investment Management
Agreement. The proposed annual cap for the management fee and
performance fee for the financial years ended 31 March 2023, 2024
and 2025 are HK$6,100,000, HK$6,200,000 and HK$6,300,000
respectively. These continuing connected transaction were approved
on the extraordinary general meeting of the shareholders held on 29
April 2022.

The Company and four of its subsidiaries and Upbest Securities
Company Limited (“USCL") had separately entered into the securities
brokerage supplemental agreements dated 25 January 2019 (“2019
Securities Brokerage Supplemental Agreements”) in relation to
the provision securities brokerage services and agreed that the
respective relevant original agreements will be extended for a period
of three years commencing from 1 April 2019 to 31 March 2022.

It is expected that the annual brokerage commission will be less than
HK$3,000,000 per annum and all the applicable percentage ratios
(as defined under Rule 14.07 of the Listing Rules) are less than 5%.
Thus, transaction contemplated under the 2019 Securities Brokerage
Supplemental Agreements is considered to be a de-minimis
transaction for the Company pursuant to Rule 14A.76 of the Listing
Rules. Brokerage commission fee is charged at 0.25% (2021: 0.25%),
the prevailing market rate;, on the value of the transactions.

&

= —
4= —

T _F=H=+—BHLEFE

Wit (&)

(a)

(%)

BE_ZT-_TF —T-_—FR-ZT-Z
i:ﬂ:+faﬁwﬂigz&§aﬁ
BERRHABEE LR 748,600,000
JC * 9,100,000/ 7T %9,600,000/% 7T ° 8
HREAEBERRABEBRINEF
10,000,000 TR BB T —NFREAE
Bz mEaaRas X (ERR LM
A £14.0718) 1R R25% - B It - B
EmBRIFE14A 7615 REEEHHAE
BETHRZWRARARFERERR
BREKFHRS o

REEBEEEORBETHREMEE L H
Re-BEZE-_—F=A=+t—HK=Z
Z—F=RA=t+—HLEZHBEERBE
Bg-

AAREEREER] TARA=-T ==
F-—A-Zt+ "BZREEERAE(=F
ZFREEERE]  HEEETER
BHREEEERRRBHA_T—NFE
AEEREER BHE-T_=F =%
—HERZT-_AF=A=+—HLEFK
FEZRAEBERRABIEZFEL

iR % Bl /6,100,000 7t * 6,200,000/ 7T
&6%0%&%x LHERBERERIHER
ZE-FNAZTNAARITZERERES
Re RS -

AREEANBHBAREXRESFR
NE([ERES ) DR EAEHELR
BRIBE-NF-A-tHRFRITRESHK
RaxmE (- NEEFELHREH
% 1) I R B3 B 2 48 B IR 1h A = 4
=FH-_T-NFRNA-HBE-_FT__F
ZA=+—Hl-

HEHEEL LA KR EE3,000,000%
TRBEBAE X (EERL ETRAE
14.07{§) 1ER5% Bt + R4 - mAR 8l
FUATOH ZE - NFEHFLLRRWH
FETHEANR IR AL AN AR
BRERTXKTINRS - AL KBAME
EEHEE025% (ZT=—F:0.25%) °

ERERERMNMERHER °
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For the year ended 31 March 2022

w

Notes: (continued)

(b)

(continued)

The Company and six of its subsidiaries and USCL have entered into
the securities brokerage supplemental agreement dated 26 January
2022 (“2022 Securities Brokerage Supplemental Agreements”)
and agreed that the respective relevant original agreement will be
extended from the period of 1 April 2022 to 31 March 2025. The
proposed annual cap regarding to the securities brokerage service
for each of the financial year ended 31 March 2023, 2024 and 2025
is HK$800,000. As one of the applicable percentage ratios (as
defined under Rule 14.07 of the Listing Rules) is more than 5% but
less than 25%, the transaction contemplated under 2022 Securities
Brokerage Supplemental Agreements is subject to annual review
and announcement requirement but exempt from the circular and
shareholders’ approval requirements.

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

Bullion commission is charged at a range from US$10 to US$50
(2021: US$10 to US$50) per transaction.

The Company and two of its subsidiaries had separately entered
into the financial assistance supplemental agreements dated
on 25 January 2019 (“2019 Financial Assistance Supplemental
Agreements”) with Upbest Investment Company Limited (“UICL”")
in relation to the provision of securities margin financing service.
According to the 2019 Financial Assistance Supplemental
Agreements, the respective relevant original agreements are further
extended for a period of three years commencing from 1 April 2019
to 31 March 2022. The agreements are subject to renewal by written
supplemental agreements between the contracting parties. The
annual caps for the financial assistance under the 2019 Financial
Assistance Supplemental Agreements and the 2019 Precious Metal
Supplemental Agreement (as defined in Note 27(f)) for each of the
three years ending 31 March 2022 were set at HK$64,000,000.
These continuing connected transactions were approved on the
extraordinary general meeting of the shareholders held on 26
March 2019. The securities margin financing services interest rate
is charged at 4.25% (2021: 4.25%) above prime rate per annum
inclusive of custodian fee; and the provision of Initial Public Offering
(“IPO”) financing at an interest rate from 0.2% to 1.5% (2021: 0.2% to
1.5%) per annum above the borrowing costs of UICL. For the financial
year ended 31 March 2022 interest for the securities margin accounts
was charged at 9.5% (2021: 9.5%) per annum. No IPO financing
interest paid for the years ended 31 March 2022 and 2021.

The Company and those two subsidiaries have separately entered
into the financial assistance supplemental agreements dated
on 26 January 2022 (“2022 Financial Assistance Supplemental
Agreements”) with UICL to and agreed that the respective relevant
original agreements will be extended for a period commencing from
1 April 2022 to 31 March 2025 and is subject to renewal by written
supplemental agreements between the contract parties. The proposed
annual cap for the financial assistance under the 2022 Financial
Assistance Supplemental Agreements for each of the three financial
years ending 31 March 2025 is HK$46,000,000. These continuing
connected transactions were approved on the extraordinary general
meeting of the shareholders held on 29 April 2022.

) BB E AR AT

BE-_ZT-_—F=H=+—HItFE

it : (&)

(b)

(&

ARREELNEHBARRERBAR]
B AT -_—F— A+ NHZEHFL
RETHE ((CE - EBERRBERR
ZUIREEINZHEERBEA-Z
——ENMA-RE-E-_RE=A=1—
HifE ZZEZ=F ZFE-_MFE=F
“HEZAZ+-BAZHMREFEERELEL
fR¥S 3% LR A800,000/ 7T » MEEH—
BEAEILR(EER EMHRAIE14.07
%) BiBS%EER25%  RIE-T ==
BHRERBTRRBRETIR S EETE
EEMAMAEE N BEREETEERR
AR R AL EARTE ©

XRESAREHUFEENRERER
BETLHABERFEH205% (UKRBE
HE) -

ek AEERXZ HH10%TE505E T
(ZEBE=-—F  {0ETLR50%ET) °

AAR R EMBENBAREEEREEGR
NEl([EERED DABREESFTER
ERBR=-Z—NLF—RA=+RBE:H
BEHERGE (T NEREEDR
zipEl) - BE-T-NEHBEEPER
i HENREHEBACESR=F
H_Z-—NFNA-—HE_ZT__F=A8
St-—H-BREAUNZAREHEE
FthE - BHE-_T-_—_F=A=+—H
F=AEERFE2 T NFERHKEHH
ApER-E-NEFELBHEHE (T
HERMF7N) BT ZHBENZFE £
BR T 5T 464,000,000/ 7T © i L1 B R &
RHEN-_E-AE=A-FNBEFTZ
BREREHAE LBA BHFFEBRERE
FEREWEAZEENEZ ENN4.25% (=
T-—F:425%) EFEEREE M
BERARBRREREEEFRAZE
BEZEERAMERNE0.2%E1.5% (=
BE_—F:02%%15%)  HE-_T_—
FZA=+—HULEZHREE  EFHF
ERREFOAFHEIS% (ZT—_—F:
95%) HE-E-_—F#=F=1+—-HK
A=t HUEEFEYREE
IRAFBBRAENTE -

AARRZRENB AR EERRER -
T —F—RB-T A BEIUBEYER
R —FHEEExHE])
TRERBANRE DGR ECEHRH=-Z
CCEMA—HBE_E-_RF=A=+—
H S lEms R ek
B BE_Z_AF=-PA=t+—HI=M
BBREEBREy T - —FHKEABHER
HEBT U BB 2 BEEE LR T
#346,000,0008 7T - ELFEBERHE
NZE-—EWMA-+HhBERTZRRE
BIAG E@EB -



For the year ended 31 March 2022

Notes: (continued)

(f)

A subsidiary of the Company has entered into the precious metal
supplemental agreement dated 25 January 2019 (2019 Precious
Metal Supplemental Agreement”) with Upbest Gold and Silver
Trading Limited (“UGS”) in relation to the provision of precious metal
margin financing service by UGS to the subsidiary. According the
Precious Metal Supplemental Agreement, the subsidiary and UGS
agreed that the term for the Precious Metal Financial Assistance
Agreement will be extended for a period of three years commencing
from 1 April 2019 to 31 March 2022 and is subject to renewal by
written supplemental agreement between the contract parties.

The annual caps for the financial assistance under the 2019 Financial
Assistance Supplemental Agreements and the 2019 Precious Metal
Supplemental Agreement for each of the three years ending 31
March 2022 were set at HK$64,000,000. These continuing connected
transactions were approved on the extraordinary general meeting of
the shareholders held on 26 March 2019.

The interest rate for the precious metal financing service was
from 0.25% to 0.50% (2021: 0.25% to 0.50%) per annum above
the borrowing costs of UGS for call position. In respect of put
position, the interest rate would be 0.25% to 0.50% (2021: 0.25%
to 0.50%) per annum on top of the borrowing costs of UGS (if any)
provided that if UGS would receive any interest from its supplier(s),
the subsidiary may set off such financing fee against the interest
received by UGS from its supplier(s). For avoidance of doubt, any
remaining interest received by UGS from its supplier(s) after such
setoff in respect of such put position will be paid to the subsidiary.
No interest for the precious metal financing service was paid for the
years ended 31 March 2022 and 2021.

The subsidiary of the Company and UGS will not further extend
the terms of the Precious Metal Financial Assistance Agreement in
relation to the provision of precious metal margin financing service by
UGS to the subsidiary of the Company upon its expiry on 31 March
2022,

Storage fee for precious metals trading charged by Upbest Bullion
Company Limited was charged at US$2 (2021: US$2) per day.

BE_T-_—_F=A=+—HIFE

Wit (&)

(f)

AARET—HANBAREEESRE S
BRAR (&SR] HEEESRIEM
TEMNBRARIZECBHERERBN=
T NE-—A-THBZITELEBREH
Z(ZZ-—NFEcBHERAHBZ]) - BE
EcBRARS ZMBAREIESR
AEERESEV KA RE 2 FHEIT
R=FH-Z-NEHNA—BHRKE=Z
ZZF=R=+t—B&KIE - WEANER
ERMAMEER

BE-Z-_—_F=-A=+—-HLE=@AFE
EEZ_T-NFUBEDFRBER=
- NFECBRABZBE TN ZHBEEL
ZFE LR TET £64,000,000/ 7T © 5L
SERERHEN - E-NE=A=-*+~
BERTZBRREIAE LAB -

BEANZECBFRREAMEERSEH
DR BERSRZBERAEL LZFF
0.25%%0.50% (ZE = —4 : 0.25%%
050%) - BEEHAH FEHEERS
REERKA_EFFF%0.25%%20.50% (=
T —%:0.25%%0.50%) (10F) - %
e RERDEERHFE B
BEUZFI BMARZENREE AL -
BRRE  T{REL R EHEERE KIS
FIS - £ EARRE A DRI E F) B 8
HEBEEEINTHBAR -BE=Z
ZZERZFE-—F=A=1+—HILEFE
TERESBUHHEDREIAFE -

ARBEZMBRAIRZRZERH T GHME
BeRAARRZHBEAREREESE
FREERGEENECBARRE KA
MGEREE—FIER  ZHER T
FZA=Z+—HERM -

ERSEXERAAIGECBRIFREHM
WhRGH2ETL(ZE=-—5F : 2% )
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For the year ended 31 March 2022

w

Notes: (continued)

(h)

Pursuant to a custodian agreement dated 22 December 1999,
between the Group and a custodian, the custodian agrees to provide
securities custodian services to the Group 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 of the Listing Rules.

The Company has entered into a tenancy agreement with Champion
Assets Limited since 1 January 2011. On 1 April 2021, the tenancy
agreement was renewed and commenced on 1 April 2021 with a
term of one year (2021: one year). The total rent paid during the year
ended 31 March 2022 amounted to HK$264,000 (2021: HK$264,000).
The transactions were carried out at an amount agreed by both
parties. Fung Fai Growth Limited, a substantial shareholder of the
Group, is wholly-owned by a trust of which the discretionary objects
are family members of Mr. Cheng Wai Lun, Andrew, which included
Mr. Cheng Kai Ming, Charles who has beneficial interest in Champion
Assets Limited.

Fung Fai Growth Limited, an investment holding company, holds
approximately 26.74% (2021: 26.74%) of the Company. CCAA Group
Limited, an investment company, holds approximately 74.29% (2021:
74.29%) interest in Upbest Group Limited. The ultimate beneficial
owner of Fung Fai Growth Limited and CCAA Group Limited is
Cheng’s Family Trust. UAML, USCL and Upbest Bullion Company
Limited are wholly-owned subsidiaries of Upbest Group Limited, a
company incorporated in Cayman Islands with limited liability and
with its shares listed on the Stock Exchange.

The above transactions were carried out in the normal course

of the Group’s business on terms mutually agreed between the
parties.

) BB E AR AT

BE-_ZT-_—F=H=+—HItFE

it : (&)

(h)

BEARDEEEAR-AANEF+ A
“toRAVZEERE  REARER
ARBEREBFTE RS  REAEEE
FLERERE AKEEFZHEE KK
AREEBRE LMD - REALZR
EHR AR R ARBRBRAFAREE R
HELY  THHFEER EEEM—7
PMEREIRASEBNS — 5 TURELER
IF o BIE ETRAIE21.131K - FEEAKE
REARAZBEALT  BERE ETHAE
14AE - TEEFERERRREKFE o

AREEBEFERRARAEE—MHAH—
FEyHERE R-_T——5—F B
£ -R_T-—MA—0 BEHH
EE—F(ZT=Z—F:—F) IR=
T —FNA-BRER -HE-T=-Z
FZA=t-HLEFEZENHELRAHE
#5264,0005 7T (= F = — £ : 264,000
L) cRHZEEHEHREHRTE ° Fung
Fai Growth Limited (A AR Z EERE)
DH-BER2EREE  EBBXEAD
BEREEZRERE  SIEHRAL
EoBHALEREHESRAANER

o

®EER A FFung Fai Growth Limited
BBEARARN26.74% (ZE=—F
26.74% ) ¥ m - REHEK D AICCAA
Group LimitedF B XREEBR A A4
74.29% (Z T = — % :74.29% ) # % ©
Fung Fai Growth Limited 2CCAA Group
LimitedZ R EmEA ARBRR %R
ToXEEE ERBHFRZESEAR
RAHREEEBRERAR (RAEHS
A 2 BRA R - BRI FT £
mZ2EMBAR -

NERZTIAARE —REBER LT
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For the year ended 31 March 2022

BE_T-_—_F=A=+—HIFE

2022 2021
HK$°000 HK$'000
FET FAE T
Non-current assets FREBEE
Interests in subsidiaries RITE A A2 s 97,962 101,349
Current assets REEE
Amount due from a related company i W — i B HgE R B 5038 40 34
Financial assets at FVTPL BAFERBREIERZ
B EE 272 311
Cash and bank balances W& MIRITHE S 662 520
974 865
Current liability RBEE
Accruals ENER 241 277
Net current assets REEEFE 733 588
Net assets EEFHE 98,695 101,937
Capital and reserves BARK#E
Share capital [N 12,717 12,717
Reserves (Note a) f# (M ita) 85,978 89,220
Total equity BRER 98,695 101,937

ARAZHBMRAROEESTERN T -
FRAZFTZBHERBEREL - WA
TATREZERE:

The Company'’s statement of financial position was approved and
authorised for issue by the Board of Directors on 22 June 2022 and
are signed on its behalf by:

Wong Yun Kuen
Executive Director

Cheng Wai Lun, Andrew
Executive Director

HITEF HITEF
EHE HEMm
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For the year ended 31 March 2022

w

Note:

(a)

Reserves

At 1 April 2020

Loss and total comprehensive
expenses for the year

At 31 March 2021 and
1 April 2021

Loss and total comprehensive
expenses for the year

At 31 March 2022

Note:

W-E-_ZFNA—H

AEEEHRNEEM AR

R-E-_—%=A=+—H
k=ZZ=—FNWA—H

AERBHRNEEM AR

R=ZB=-=%=A=1—H

BE-_ZT-_—F=H=+—HItFE

Share
premium

RIDEE
HK$'000
FHET

107,217

107,217

107,217

The contributed surplus represents the difference between the
underlying net assets of the subsidiaries acquired by the Company
and the nominal amount of the share capital issued by the Company

during IPO reorganisation.

R
(@) B

Contributed
surplus Accumulated

(Note) losses Total
BB

(Htat) 2BEE st

HK$'000 HK$'000 HK$'000

FET FET FE&T

4,188 (19,093) 92,312

= (3,092) (3,092)

4,188 (22,185) 89,220

= (3,242) (3,242)

4,188 (25,427) 85,978

BABBHRARFARENIE 2 F N
HEEFERANAEEARRAEREA
B B TRORAE E 2 RN EE -



For the year ended 31 March 2022

Subsidiaries of the Company as at 31 March 2022 and 2021 were

as follows:

Name of subsidiaries
MEAR A

Best Idea Development Limited

Blaze Light Investment Limited

Cyber Features Limited

Effort Assets Limited

Flavor Luck Holdings Limited

Loyal Grace Investments Limited

BHREBRAT

Lucky Joy Investments Limited

Marine Assets Holding Limited

Profit Mind Group Limited

Rich Express Holdings Limited

YEIRERAA

Super Idea International Limited

UBA Development Limited

UBA Financial Trading Limited

UBA Gold Investment Limited

Issued and
fully paid
ordinary
share capital
Place of BETKR
incorporation BERRZ
o M B L 3t B EERAE
British Virgin Islands US$1
("BVI") ETLITT
RERTES
BVI US$1
HERLHEE ETIT
BVI US$1
RERTES ETAT
Samoa US$1
BE T ETIT
BVI US$1
RERTEES ETIT
BVI US$1
RERLES ETAT
BVI US$1
HERARES ETIT
BVI US$1
RERLES ETAT
BVI US$1
HERARES ETIT
BVI US$1
RERLES ETAT
BVI US$1
EERELES ETAT
BVI US$1
RERLEE ETIT
Hong Kong HK$2
&8 B2
Samoa US$1
BEED ETIT

BE_T-_—_F=A=+—HIFE

R_E-_—FR-_FT-_—F=ZA=+—H

ZARRIMBRARMT :

Percentage of
equity interest and
voting power
held by the Company
ARABERER
REBBILLE
Directly Indirectly
=83 A
% %

100 =

100 =

= 100

100 =

100 =

100 =

100 =

100 =

100 =

100 =

100 —

100 =

50 50

100 =

‘Annual Repor

Principal activities

TEXH

Investment holding
REZK

Investment holding
REZR

Investment holding
REZK

Investment holding
REZR

Investment holding

REER

Investment holding
RERR

Investment holding

REER

Investment holding
REZR

Investment holding

REER

Investment holding
RERR

Investment holding
RERR

Investment holding
RERR

Investment holding

RERR

Bullion trading
ELEBER

022 4 i



For the year ended 31 March 2022 BE-Z-_—_F=A=1+—HILFE

Subsidiaries of the Company as at 31 March 2022 and 2021 were RZE R -_FE-_—F=F=+—H

as follows: (continued) ZARRMBARWT : (&)

Percentage of

Issued and equity interest and
fully paid voting power
ordinary held by the Company
share capital RARBERER

Place of ERTR REEADLE
Name of subsidiaries incorporation HBERTZ Directly  Indirectly Principal activities
WELDEHE ot f B 3 3t B EBRA =83 B FEEH

% %

UBA Technologies Holdings Limited BVI US$1 100 - Investment holding

RERLEE ETLIT REZK
UBA Venture Limited BVI US$1 100 - Investment holding

RBRAHE ETIT RERR
Water Resource Holding Limited BVI US$1 100 - Investment holding

RERKER ERIT REZK
Water Resource Hong Kong Limited Hong Kong HK$1 - 100  Investment holding

BE BITITT RERR

None of the subsidiaries had any debt securities outstanding at the
end of the reporting period or at any time during the year.

There is no significant event took place subsequent to the end of
the reporting period.

During the year ended 31 March 2021, as the consideration of
the disposal of unlisted equity investment and related amount
due from an investee company, the Group received listed shares
consideration with fair value of HK$6,404,000, which was classified
as financial assets at FVTPL. The disposal was completed on 9
February 2021. Details of the disposal were set out in Note 18.

Saved as disclosed elsewhere in the notes to the consolidated
financial statements, there is no other major non-cash transactions
for the years ended 31 March 2022 and 2021.

The consolidated financial statements were approved and
authorised for issue by the Board of Directors on 22 June 2022.
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UBA INVESTMENTS LIMITED
ABRERR-LD A

Flat B, 16th Floor, Wah Kit Commercial Centre
300 Des Voeux Road Central, Hong Kong

Tel: 852 3575 9396
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