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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

RESULTS

The board of directors (the "Board”) of UBA
Investments Limited (the "Company”) is pleased
to announce that the unaudited interim results of
the Company and its subsidiaries (the “Group”)
for the six months ended 30 September 2024
and the Group's state of affairs as at that date
together with the comparative figures as follows:

CONDENSED CONSOLIDATED
INCOME STATEMENT

For the six months ended 30 September

RiIR

AAREARAA([ARENESE
(EFg]) MAREADE RENE
RE([FEEDBE_T_MFNA
“tHERNEAZHHRERAEE
RHHES  ERLBMEBEF I
LN

EHRGRSBER

BENA=AFHIFNEA

2024 2023
ZB@mE i 3
(unaudited) (unaudited)
(REER) (REEZ)

Notes HK$'000 HK$'000
i3 FET FAT
Gross proceeds from disposal of trading  HEX 5 EHHFEHE
securities k] 31,920 2,299
Revenue kA 4 4,118 4,580
Gain/ (loss) from changes in EATEZSNER
fair value of financial assets at BR o HBEEL
fair value through profit or loss, net Wi/ (BE) S48 5 3,548 (10,131)
Other income Et A 6 123 49
Administrative and other operating B REMEESL Y
EXpEnses (2,063) (2,068)
Profit/(loss) before taxation FRIABRR/(BH) 7 5,726 (7,570)
Income tax expense FERR% 8 - -
Profit/(loss) and total sHMZER/(ER)R2
comprehensive income/ R/ (ZH)RE
(expenses) for the period 5,726 (7,570)
Profit/(loss) per share SRE/(HR)
Basic (HK cents) ERCE) 9 0.45 0.60
Diluted (HK cents) EHAG) 9 N/A FER N/A TiE A
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL

POSITION

CURRENT ASSETS

Amounts due from related
companies

Deposits

Financial assets at fair value
through profit or loss

Cash and cash equivalents

CURRENT LIABILITY
Accruals

NET CURRENT ASSETS
NET ASSETS

CAPITAL AND RESERVES
Share capital
Reserves

TOTAL EQUITY

NET ASSET VALUE PER
SHARE (HKS)
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BESE

BERER

7 12
R

wEa

BREERE
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HHReMBERAR

30 September 31 March
2024 2024
—E_MmE —E-pE
AB=+H =A=+—H
(unaudited) (audited)
(REER) (&)
HK$°000 HK§'000
FET FET

2,277 269

66 66

72,935 77173

13,264 5,542

88,542 83,050
(101) (335)

88,441 82,715
88,441 82,715

12,717 12,717

75,724 69,998

88,441 82,715
HK$0.070# T  HK$0.065% 1T




UBA INVESTMENTS LIMITED
MBAKRERRZ2A

CONDENSED CONSOLIDATED BHGeEREHR
STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 September 2024 BE - -_mMEAA=+HINNEA

Unaudited
REEX
Share Share Accumulated

capital premium losses Total
2.3 B3 &R RHER #et
HKS’000 HK$’000 HKS’000 HKS’000
FET FET FET FET
As at 1 April 2024 R-E-MmEmA-R&H 1,17 107,217 (37.219) 82,715
Profit for the period KRR - - 5,126 5,126
As at 30 September 2024 RZZZWENA=+HEH 12,717 107,217 (31,493) 88,441

Unaudited

REEH

Share Share  Accumulated

capital premium losses Total
7 Bt % B Rt BB st
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
As at 1 April 2023 RZEZ=FMA-A&H 12,717 107217 (29,810) 90,124
Loss for the period AHEER - - (7,570) (7,570)
As at 30 September 2023 RWZZEZ=FNA=+HE#H 12,717 107217 (37,380) 82,554
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

HHRGSRSRBER

For the six months ended
30 September
BEARZ=+HILENER

2024 2023
—ZCpmE  —TC-=F
(unaudited) (unaudited)
(REER) (REERZ)
HK$000 HK§'000
TFET FET
Net cash from operating activities EEFHELZHEEH 7,599 2,741
Cash flows from investing RATH<HERD
activities
Interest received 123 49
Net cash generated from REZDELEZREBE
investing activities 123 49
Net increase in cash and cash HANEeRASHE
equivalents during the period EYZzEmeHE 1722 2,790
Cash and cash equivalents at HOCcHERAGEFRY
the beginning of the period 5,542 4,323
Cash and cash equivalents at the HXZR&RALEEY
end of the period 13,264 7113
Representing:
Cash and bank balances e MiRiTHEH 7113
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

NOTES TO THE CONDENSED
FINANCIAL STATEMENTS

GENERAL

The Company is a public limited company
incorporated in the Cayman Islands with its
shares listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange"). The address
of its registered office is P.O. Box 309, Ugland
House, Grand Cayman, KY1-1104, Cayman
Islands. The principal place of business is 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 condensed 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.

BASIS OF PREPARATION

These unaudited condensed consolidated
interim financial statements for the six months
ended 30 September 2024 have been prepared
in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") and with the applicable
disclosure requirements of Appendix D2 of the
Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited.

i B B 355 4 5 P 6

—REH

FAKREERAR ([ARA]) T —
MRAEHEEMRIEREELZ
RBRA - HBRORBEEBERS
FrERDA ([BERAT]) £/ AR
7z s b3k %&P.O. Box 309, Ugland
House, Grand Cayman, KY1-1104,
Cayman Islands e "R A B2 X E &2
BN E B EH BR300 ERE
EF L I6EBE ©

ZK@T&EW -PNCIRE tﬁii%ﬁli%
BDOREREZERRESFRZS

AERFRAMBIMERIAE T (18
TR BAMAARRZEER
% o mBESEEAN AERE(R
BEURES)BREEREAZ T
#g(TiER) -

wREE
BE-Z-_NOFNA=1+HILEARE
HZ*,@%TZ%EW AR B ®

ROBREEEEFAMAS(EES
AR BEANEEEFENSE
KR B|E] U REEH
AR5 RAR AR LR I D2
HE R IR R AR o
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

BASIS OF PREPARATION (Continued)

The unaudited condensed consolidated financial
statements do not include all the information and
disclosure required in the annual consolidated
financial statements, and should be read in
conjunction with the Group annual consolidated
financial statements for the year ended 31 March
2024.

The directors of the Company (the “Directors”)
are satisfied that the Group will have sufficient
financial resources to meet its financial obligations
as they fall due for the foreseeable future.
Accordingly, the consolidated financial statements
have been prepared on a going concern basis.

APPLICATION OF AMENDMENTS TO HONG
KONG FINANCIAL REPORTING STANDARDS
(“HKFRSs")

The unaudited condensed consolidated financial
statements have been prepared on the historical
cost basis except for the financial assets at fair
value through profit or loss that are measured at
fair values at the end of each reporting period.

Other than additional/ changing in accounting
policies resulting from application of amendments
to Hong Kong Financial Reporting Standards
("HKFRSs"), and application of certain accounting
policies which became relevant to the Group
in the current interim period, the accounting
policies and methods of computation used in
the condensed consolidated financial statements
for the six months ended 30 September 2024
are the same as those presented in the Group's
annual financial statements for the year ended
31 March 2024.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

APPLICATION OF AMENDMENTS TO HONG
KONG FINANCIAL REPORTING STANDARDS
(“HKFRSs") (Continued)

In the current interim period, the Group has
applied the following amendments to HKFRSs
issued by the HKICPA, for the first time, which
are mandatorily effective for the Group's annual
period beginning on or after 1 April 2024 for the
preparation of the Group's unaudited condensed
consolidated financial statements:
Amendments to Lease Liability in a Sale and
Hong Kong Leaseback
Accounting Standards
("HKAS") 16
Amendments to Classification of Liabilities
HKAS 1 as Current or Non-current
and related amendments
to Hong Kong
Interpretation 5 (2020)

Amendments to Non-current Liabilities with

HKAS 1 Covenants

Amendments to Supplier Finance
HKAS 7 and Arrangements
HKFRS 7

The application of the amendments to HKFRSs
in the current period had no material impact on
the Group's consolidated financial positions and
performance for the current and prior periods
and/or on the disclosures set out in these
condensed consolidated financial statements.

BREETEEMBREERN (&)

RARHEE  AEBGRBHEE
UBBRERERAEAE _T-_0F
WA—BRRZFERRRSGER
MTHNEEGHMAGEMNETE
B EmE LA M BT

BEEEAN(EE EBRADRSF

BiHEA]) #16%5 mEERE

(BETA)

EBeH SR BEIEARD

CHES) IR AR
#5522 EH
5]
(Z2Z%%F)

EREEAUE IR HWEZHENER

(BETA) HaE

EBGHERETR HEERETH

REBEBUBRE

HAEBKES

E7% (BETA)

EABBEREET BN BR
SEA - HAEEREREBEHRE
BRBREAFBRR K Z
EHEAVBRRABNBREYES
N2
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

REVENUE
Dividend income from: BEWAKE :
— Listed equity investment — FRAES

No analysis of the Group's revenue and
contribution to operating profit/(loss) for the
current and prior periods 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 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 disclosures of information regarding
customers would not be meaningful.
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WA

For the six months ended
30 September
BEANA=THLREAR
2024 2023
—E-mE —TZ=F
(unaudited) (unaudited)
(REBER) (REEERZ)
HK$'000 HK§'000
FEIT FET

4,118 4,580

MRNARBEREREERE %7
WERAKEMESARARKS
BHRREATS Rt Y EKEE
EXBRBERTE 2 AREARY
i e 1 A AR 2 W A\ T 48 8 0 7/ (8
18) -

MRAKEZEBERGEBRBHR
BREDR  MARERIZERH
ERELBRBERREIRERPAN
VEEE -



UBA INVESTMENTS LIMITED
MBAKRERRZ2A

GAIN/(LOSS) FROM CHANGES IN FAIR
VALUE OF FINANCIAL ASSETS AT FAIR
VALUE THROUGH PROFIT OR LOSS
(“FVTPL"), NET

The following is the analysis of the gain/(loss)
from changes in fair value of financial assets at
FVTPL of the Group for the six months ended
30 September 2024 and 2023. The realised
gain represents the fair value change of financial
assets at FVTPL being disposed during the
reporting period, while the unrealised gain/(loss)
represents the changes in fair value of financial
assets at FVTPL held by the Group as at the end
of reporting period:

BOFESBRASEIIRZME
HEZKS (BR)2H

UTAAESEEE T _-_MNER=
TZ=FNA=+THANEALBHE
BATEZHRBREINEREZ MK
BEZW&/(ER)D T - B #HIK
HIEBEHANNERATERER
IR HBEEZ ATEZS M
REBWH/(BE)IEASERES
Hﬂ*hﬁﬁ’]%ﬁ@i@ﬁ’%@ 5 B 51 BR
ZHBEEZ N T EEZE -

For the six months ended
30 September
BEAA=+HLREAR
2024 2023
—z-mE —E-=F
(unaudited) (unaudited)
(REBERZ) (REERZ)

HK$'000 HK$'000
FET FET
— Listed equity investment — FTRAES

~ Realised gain —HBRWE 1,875 162
— Unrealised gain/(loss) —KREB W=/ (BE) 1,703 (8,583)
3,578 (8,421)

— Unlisted equity investment - EMIRAES
— Unrealised loss —REBEE (30) (1,710)

3,548 (10,131)
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

6. OTHER INCOME

Bank interest income

6. Hfuks

For the six months ended
30 September
BEANA=THLREA

|ITHE

2024
—EZMmE
(unaudited)
(REER)
HK$’000
FET

123

7.  PROFIT/(LOSS) BEFORE TAXATION 1. BRBRAUAT/(B8)

Profit/(loss) before taxation has been arrived at

after charging the following:

Investment management fee paid to
a related company
Short-term lease expenses
Staff costs (including directors’
remuneration)
— Salaries, bonuses and other
benefits
— Contributions to retirement
benefits scheme

Total staff cost
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XNTFHEERRIZERE
BIEER

MHHEEE

ETRA (BEERHE)

-1& ZgMEMD
=l
- BREEFBIREHRR

BIRABE

2023
—EC-=F
(unaudited)
(REEERZ)

HK$'000
FET

49

BR 5 A A/ (B 1R) 1B T 5 R

For the six months ended

30 September
BEAAZ+HILERER

2024 2023
—E-mE —T-=F
(unaudited) (unaudited)
(RBERZ) (REERZ)
HK$’000 HK$'000
FET FHET
658 668

132 132

349 339

11 11

360 350



INCOME TAX EXPENSE

No provision for Hong Kong profits tax has
been made as the Group did not generate any
estimated assessable profits arising in Hong Kong

UBA INVESTMENTS LIMITED
MBAKRERRZ2A

8. FRBRAX

for the six months ended 30 September 2024 BRED TR -

and 2023.

PROFIT/(LOSS) PER SHARE

Profit/(loss) for the period

Number of shares

Weighted average number of
ordinary shares for the purpose
of basic profit/(loss) per share

No diluted profit/(loss) per share for the six
months ended 30 September 2024 and 2023
were presented as there were no potential
ordinary shares in issue for both periods.

9. HBRAHN (ER)

ARAEEHE T _WER_-_ZT
—=FAAZTBEAEALHER
RERRBAE AL EREER

For the six months ended

30 September
BEAMAZT+ALNREAR

2024
- 11 - 3
(unaudited)
(REBER)
HK$000
FET
AEREF (EE) 5,726
BB
BTz LRk E NiE
FHRETREERF,
(E18) 1,271,732,200

2023
—E-=F
(unaudited)
(REER)

HK$'000
FHET

(7,570)

1,271,732,200

BHE-_Z-_NMFAA=+AEK=Z
Z=FANA=FTRHIEABAYLREAE
FhBEEAN (BE) RALEE
MEEREEDNE BB ER L BRAI T -
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

10. FINANCIAL ASSETS AT FAIR VALUE 10.

THROUGH PROFIT OR LOSS

Listed equity securities EmRAES

Unlisted equity securities FEETRAE S

Market value of listed equity FTRAESZTHE
securities

For the six months ended 30 September 2024
and year ended 31 March 2024, the fair value of
the listed equity 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 unlisted equity
securities are arrived on the basis of valuation
carried out by an independent professional valuer
by using market approach.
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ROTFERRRRIIRZHMBERE
30 September 31 March
2024 2024
o 1 - 3 —E-MF
hB=+RB =A=+—H
(unaudited) (audited)
(REER) (&%)
HK$’000 HK$'000
FET FET
72,555 76,763
380 410

72,935 77,173

72,555 76,763

RZEB-NFEAA=+HILAREA
RZZ-ME=A=+—-HILFE"
EHBRABZORFEDRERS
HRBZ AT S RTEREE - FL
TRABSNATFEDREEBLE
XhEMAAMETHBERRKA
MHEBEMETE -



12.

13.

14.

UBA INVESTMENTS LIMITED
MBAKRERRZ2A

AMOUNTS DUE FROM RELATED COMPANIES

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

SHARE CAPITAL

Authorised ordinary  &E & &
shares:
At 31 March 2024 and

30 September 2024

RZE-WE=ZA=+—-8R
ZEZmFEAA=TH

Issued and fully paid EBRTREEEER :
ordinary shares:
At 31 March 2024 and

30 September 2024

R-E-_WNEZA=Z+—RHK
—TZRENAZTH

NET ASSET VALUE PER SHARE

The calculation of net asset value per share is based
on the net assets of approximately HK$88,441,000
(31 March 2024: HK$82,715,000) and
1,271,732,200 (31 March 2024: 1,271,732,200)
ordinary shares in issue as at 30 September 2024.

INTERIM DIVIDEND

The Board has resolved not to declare any interim
dividend in respect of the six months ended 30
September 2024 (2023: Nil).

BB 2 RRE
BUWHRBRABER 2SS REEE
R el

B
Nominal
Nominal value
value Number of ordinary
per share of shares shares
SREE K% A BEREE
HK$'000
FET
0.01  2,000,000,000 20,000

0.01  1,271,732,200 12,717

EREESE

BREEFENDRBEEEFER
88,441,000 L (ZE = MF = A
=+—H:82,715,000/ 7T) kK=
T-_MFAA=ZTHZBITERER
1,271,732200 (ZZT =ZWF = A
=+—H8:1,271,732,2000%) & -

RRIEE R
BEEERRATEEMRERAEEC
TEMFEAA=THILEREAZE
ARHES(CE_=F &) -

Interim Report 2024/25 1 # $§ &

15



16

UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

15. CONNECTED AND RELATED PARTY 15.
TRANSACTIONS
Notes
Mt
Investment management fee XNREERET (@), (8
paid to Upbest Assets ERERARDA
Management Limited ("UAML") (E333:0))
Performance fee payable to UAML  ENZRBREFERERE (a), (9)
Brokerage commission paid to INBLEAET ), (8
Upbest Securities Company ZREFARDA
Limited ("USCL") (ES:+:£:3))
Handling fee for dividend YHREBEFEET (0 (9
collection paid to USCL EEESH
Custodian fee paid to OCBC IRTEBTEBET (o)
Bank (Hong Kong) Limited (BE)ERRA

Short-term lease expenses to
Champion Assets Limited

Interim Report 2024/25 # 8 $§ &

XREETHEERAF (), (9)

FAERRABALZS

For the six months ended
30 September
BEAA=THLREA

2024

B lmE
(unaudited)
(REERZ)
HK$°000
FET

140

21

30

132

2023
—T-=F
(unaudited)
(REER)

HK$'000
FET

668

23

30

132



15.

UBA INVESTMENTS LIMITED
MBAKRERRZ2A

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes:

@

The Company and a subsidiary of Upbest
Group Limited, Upbest Assets Management
Limited ("UAML") as investment manager,
have entered into the 2022 Investment
Management Agreement on 26 January
2022. Pursuant to the 2022 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 (the “High
Watermark”) 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 and in which the performance fee
was paid. The Company will pay UAML the
performance fee for the relevant financial
year in Hong Kong dollars 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.

The annual cap for the investment
management fee and performance fee
for the financial years ended 31 March
2025 is HK$6,300,000. These continuing
connected transactions were approved on
the extraordinary general meeting of the
shareholders held on 29 April 2022.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

15.

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (Continued)

@

©)

(Continued)

There was no performance fee for the six
months ended 30 September 2024 and
2023, and the management fee has been
included under administrative and other
operating expenses.

The Company and six of its subsidiaries
and USCL have entered into the 2022
securities brokerage supplemental
agreement dated 26 January 2022
("2022 Securities Brokerage Supplemental
Agreements”) in relation to the provision
of securities brokerage service and agreed
that the respective relevant original
agreement will be extended from the
period of 1 April 2022 to 31 March 2025.
The annual cap regarding to the securities
brokerage service for each of the financial
year ended 2025 is HK$800,000 (annual
cap of 2024: 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.

Brokerage commission fee is charged at
0.25% (2023: 0.25%), the prevailing
market rate, on the value of the transactions.

Interim Report 2024/25 # 8 $§ &

HERRABALZS (&)

Biat : (&)

@

(b)

(&)
HE-Z-_MFALA=TAHK
ZEZ=FNA=THARHEA
It HEEERRE MRE
ERBEAEETHREME
BXHA -

ﬁﬁﬁﬁﬁﬁﬁ%%“ﬂ@%
BEHFDNBEEIHFLCLR
BR—_E-_—_F—AF=+XH
BRI —E__FBLFELETR
BE((ZEZZFEFHERLH
aEl) WRE & HEER R
EEHHPH-_Z-_—_FMA—
BE-_Z_-_RA¥=A=+—H
te—ZE-_RAF=ZA=+—8
ZHBEFEEEHFELRE LR
/800,000 7T (ZEZMF £
R : 800,000/ 7T) ° i B E &
—BEAELEX(EER L
R B 5E14.07 1§) #BiB5%1E
ER25%  IRIE-ZZ__F&F
FROCHABBRETNRS
BETFEERANAEER .
BERRETE KR RFEIE
HIE °

HekBRAMEEESERA
0.25% (=T =% :0.25%) -
BOMERZER -

EEEE



15.

UBA INVESTMENTS LIMITED
MBAKRERRZ2A

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (Continued)

©

(d

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

The Company and two of its subsidiaries
had separately entered into 2022 Financial
Assistance Supplemental Agreements dated
on 26 January 2022 (“Financial Assistance
Supplemental Agreements”) with Upbest
Investment Company Limited (“UICL")
in relation to the provision of securities
margin financing service. According to the
2022 Financial Assistance Supplemental
Agreements, the respective relevant
original agreement is further extended
for a period of three years commencing
from 1 April 2022 to 31 March 2025.
The agreements are subject to renewal by
written supplemental agreements between
the contracting parties. The annual cap for
the securities margin 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 in
the extraordinary general meeting of the
shareholders held on 29 April 2022.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

15.

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (Continued)

(d)

(e

(Continued)

The securities margin financing services
interest rate is charged at 4.25% (2023:
4.25%) above prime rate per annum
inclusive of custodian fee; and the
provision of IPO financing at an interest
rate from 0.2% to 1.5% (2023: 0.2% to
1.5%) per annum above the borrowing
costs of UICL. For the six months ended 30
September 2024, interest for the securities
margin accounts was charged at 10.375%
(2023: 10.625%) per annum. No IPO
interest paid for the six months ended 30
September 2024 and 2023.

Pursuant to a custodian agreement dated
22 December 1999 between the Company
and a custodian, the custodian agrees to
provide securities custodian services to the
Company including the safe custody of the
Group's securities and the settlement of
the securities of the Group, the collection
of dividends and other entitlements on
behalf of the Group. The appointment
of the custodian commenced on the
date of commencement of trading of the
Company's shares on the Stock Exchange
and will continue in force until it is
terminated by either party giving a written
notice to the other party at any time.

The custodian is regarded as a connected
person of the Company under Rule 21.13
of the Listing Rules, but the custodian fee
falls below the de-minimis threshold under
Rule 14A of the Listing Rules.
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15.

UBA INVESTMENTS LIMITED
MBAKRERRZ2A

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (Continued)

®

®

The Company entered into a tenancy
agreement with Champion Assets Limited
On 1 April 2024,
the tenancy agreement was renewed and

since 1 January 2011.

commenced on 1 April 2024 with a term
of one year. The total rent paid during the
period from 1 April 2024 to 30 September
2024 amounted to HK$132,000 (2023:
HK$132,000). The transactions were
carried out at an amount agreed by both
parties. The entire issued share capital
of Fung Fai Growth Limited, a substantial
shareholder of the Company, is owned by
a trust of which the discretionary objects
are family members of Mr. Cheng Wai Lun,
Andrew, including Mr. Cheng Kai Ming,
Charles. Mr. Cheng Kai Ming, Charles has
beneficial interest in Champion Assets
Limited.

Fung Fai Growth Limited, an investment
holding company, holds approximately
26.74% of the Company. CCAA Group
Limited, an investment company, holds
approximately 74.29% (2023: 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,
Upbest Bullion Company Limited and UICL
are wholly-owned subsidiaries of Upbest
Group Limited, a company incorporated in
Cayman Islands with limited liability, the
securities of which are listed on the Stock
Exchange.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

15.

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

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

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

Fair value measurements and valuation
processes

The Directors are responsible to determine the
appropriate valuation techniques and inputs for
fair value measurements.

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 third party qualified valuers to perform
the valuation. The Directors works closely with
the qualified external valuers to establish the
appropriate valuation techniques and inputs to
the model.

The fair values of these financial assets and
financial liabilities are determined (in particular,
the valuation technique(s) and inputs used),
as well as the level of the fair value hierarchy
into which the fair value measurements are
categorised (Levels 1 to 3) based on the
degree to which the inputs to the fair value
measurements are observable.

Level 1: fair value measurements are based on
quoted prices (unadjusted) in active
markets for identical financial assets and
liabilities.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

Level 2: fair value measurements are those
derived from inputs (other than quoted
prices included within Level 1) that are
observable for the financial asset or
liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices).

Level 3: fair value measurements are those
derived from valuation techniques that
include inputs for the asset or liability
that are not based on observable market
data (unobservable inputs).

Fair value of the Group’s financial assets
that are measured at fair value on a

recurring basis

30 September 2024 (unaudited)

Financial assets MBEE
Financial assets at FVTPL BAFERBER
SR BB R E

31 March 2024 (audited)

Financial assets MHKEE
Financial assets at FVTPL BAFERBER
SR BB R E

EMIRZAFENEE)

E-R: AVEEFERBYBE
EXRBEUER (MER)
HEE CREER BREN
BABE(TREE &R
MEVERE) °

F=ZR: RVEEFEREREM
ERMEHOFE  ZMA
ERMEEFERATERS
TS8R (TAUBENEA)
MEEXEEHAE-

LEREERAFEABRZF&RE
MERENLFE

ZEZWEARZTR (REER)

Level 1 Level 3 Total
B—#® B Hat
HK$’000 HK$"000 HK$'000
FET FET FET

72,555 380 72,935

—EoNE=ZA=+—B8(BER)

Level 1 Level 3 Total
FE— FE= Bt
HK8'000 HK$'000 HK$'000
FET FET FET

76,763 410 77,173
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

16. FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (Continued)

16. EMIRZAFEFEE)

Fair value Fair value
LFE ATE Significant Signficant
30 September 31 March Valuation unobservable unobsenvable
2014 2004 Fair value  technique and inputs inputs
(unaudited) (audited)  hierarchy ke input(s) (unaudited) (audited)
IBCmE CEIRE EXAT Nt
MAZtR ZA=t-8 fhERER BREAE BRBAE
(%8%FH) (B27) ATESA TEBAE (REEH) (#27)
30 September 31 March
2024 2024
HK$'000 HK$000 - Jui 3 “3oRE
FET FET ARzt =A=1-A
Financial assets at FVTPL
ROFERRGIRIBZ A EE
- Listed equiy securites trading 1,555 76763 Llevel 1 Quoted bid prices in N/A N/A
in the Stock Exchange 55 an active market TER TER
-RERMER LTRARS REBMEZEA
e
- Unlisted equity investment 380 410 level3  Market approach Discount of ack of DLOM: 20%
- EPRARE =R (Note i) marketabilty (‘DLOM'): 20%
iy RIERkNTE  BIEBLORE:
(TDLOMJ) : 20% 20%
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

Notes:

(i) An increase 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$43,000 (31
March 2024: HK$50,000) and HK$53,000
(31 March 2024: HK$53,000) respectively
for the period ended 30 September 2024.

An increase in the P/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 P/S multiples,
holding all other variables constant, would
increase or decrease the fair value of the
unlisted equity investment by HK$43,000
(31 March 2024: HK$42,000) and
HK$33,000 (31 March 2024: HK$40,000)
respectively for the period ended 30
September 2024.

There were no changes in valuation techniques
during the year.

There were no transfer of fair value
measurements between levels of fair value
hierarchy during the period ended 30 September
2024.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

16. FAIR VALUE MEASUREMENT OF FINANCIAL 16. @MIAZATHEMNE (&)
INSTRUMENTS (Continued)

Reconciliation of Level 3 fair value FERMLFEHEZHE
measurements
HK$'000
FET
At 1 April 2024 (audited) RZZZNFEMA—B (EE&R) 410
Net loss in profit or loss RERRER FER (30)
At 30 September 2024 KRIE_WMFEALA=1+H 380
HK$'000
FET
At 1 April 2023 (audited) RZZ-_=FWNA—-H(EER) 2,360
Net loss in profit or loss RERRER 2 FER (1,710)
At 30 September 2023 R=ZZE=Z=FAA=+H 650
Fair value of the Group’s financial LEFLUBEEERNFEARZS
assets and financial liability that are not KEMBGRERMBAGHLATHE
measured at fair value on a recurring basis
The Directors consider that the carrying amounts RZEZMFAA=+HAR=Z-MN
of financial assets and financial liability recorded FZA=Z1+—H EFERE BRE
at amortised cost in the consolidated financial MEIREH - Rg e IR R
statements approximate their fair values due to RANNEZHEEERMEEED

short-term maturities as at 30 September 2024 IEEEEAFEEE -
and 31 March 2024.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS

Business Review

The Group recorded a net profit of approximately
HK$5.73 million for the six months ended
30 September 2024 as compared to the net
loss of approximately HK$7.57 million in the
corresponding period of last year. The turn
from the net loss to net profit was mainly due
to recorded a realised and unrealised gain on
financial assets at fair value through profit or
loss of approximately HK$3.5 million for the
period ended 30 September 2024 as compared
with an unrealised loss of HK$10.0 million in
last corresponding period. Gross proceeds from
disposal of trading securities increase nearly 13
times from HK$2.3 million to HK$32 million
compared with the corresponding period of
last year as the Group was resulted from the
proactive investment strategy adopted by the
management this period and consistence and
in line with the increasing securities market
turnover (Main board and Gem listed in Hong
Kong) of approximately 21% in Hang Seng Index
as compared with last corresponding period.
Meanwhile, the Group also keeps lot of high
yield and blue chip listed securities in order to
generate dividend for operations and sufficient
fund to meet any investment opportunities. Also,
it can minimize any potential loss generated in
the highly volatile stock markets. Moreover, the
Group maintained cash and cash equivalents
of approximately HK$13.3 million and HK$5.5
million for six months period ended 30
September 2024 and year ended 31 March
2024 respectively which the Group considered
to be healthy and in good liquidity. The net asset
value increased by 6.9% from HK$82.7 million
to HK$88.4 million which is in line with the
increment of 27.7% the Hang Seng Index (“HSI")
during this period.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Business Review (Continued)

During the period, the global and local equity
markets had experienced intense volatility.
As at 30 September 2024, the Group's
proactive investment strategy was to maximise
profit for shareholders, and the Group's
investment portfolio was well diversified
and comprised of different sectors including
banking, telecommunications, transportation,
retail businesses, properties, manufacturing,
construction etc, of which investment in listed
securities amounted HK$72.6 million (31 March
2024: HK$76.8 million) and unlisted investment
with fair value at HK$0.38 million (31 March
2024: HK$0.41 million) which matched with
the Group's strategy. There was no additional
unlisted investment during this period. All
dividend incomes were from the listed securities
investment during the period.

The strategy of the Group in the short term is
to trade listed securities depending on market
sentiment and to maintain sufficient dividend
level for the Group's operations. The “Long term
strategy” is to balance the listed and unlisted
investment so as to bring better returns for our
shareholders and to maintain sufficient liquidity
for future opportunities against fluctuation in
stock markets as 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.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Business Review (Continued)

During the corresponding period, the trend of
the stock markets worldwide was similar and had
experienced an ideal rebound. The main factors
influencing the U.S. stock markets were the
monetary policies by the U.S. Federal Reserve
(the "Fed"), the Fed has announced in mid of
September cutting the interest rate by 0.5% to
benchmark rate ranges between 4.75% and 5%
from the 23 year high of rate range between
5.25% and 5.5%, which is the first interest rate
cut since the onset of the coronavirus pandemic
in 2019 and the launch of inflation-fighting
tool since March 2022. Together with the solid
economy data such as 1) the consumer price
index (CPI) slowed to 2.4% in September, which
has fallen from a June 2022 peak of 9%, 2) the
real gross domestic product (GDP) annualised
growth rate in second quarter was 3%, up from
the previous quarter's expansion of 1.4%, 3)
the unemployment rate edged down to 4.1%
in September 2024. All these positive news
stimulate investors investment desire and pushed
the Dow Jones Index up by approximately 6.3%
from 39,807 at the end of March 2024 to
42,330 at the end of September 2024.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Business Review (Continued)

On the other hand, the China stock markets
sentiment experienced a rebound during third
quarter 2024 although the economy grew was at
the slowest pace since early 2023, and though
consumption and factory output figures beat
forecasts, a tumbling property sector remains
a major challenge for China as it races to
revitalise the growth. The China's central bank,
the People’s Bank of China (PBOC), has issued
warnings about a potential bond market bubble
in April 2024, together with the pressure of
confrontation between China and the United
States and loss of confidence in the regulatory
system of the China securities markets, caused
deep fear among foreign investors carrying on
from last financial year. This led to foreign capital
continue to flee China and Hong Kong securities
market. In addition, the GDP growth was only
4.6% in third quarter of 2024, which was the
slowest growth since early 2023. The Shanghai
Composite Index decreased by approximately
10.65% from 3,041 at the end of March 2024
to 2,717 at 18 of September 2024. However,
the Chinese government has sharply ramped
up policy stimulus since mid September 2024,
just as PBOC will cut the one-year medium-term
lending facility rate to 2% from 2.3% and the
seven-day reverse purchase rate to 1.5% from
1.7%. It will also cut the rates payable on existing
mortgages and scheduled a drop in the required
down payment on second homes to 15% from
25%. It has also earmarked 1 trillion RMB to
recapitalize six big banks to remedy the harm
done by the failures brought on by the property
crisis. PBOC also announced cut of banks' reserve
requirements by 0.5% to release liquidity into
the financial markets. All these positive effects
affected investment desire for investors which
stimulated the economy and equity markets.
As a result, the Shanghai Composite Index
increased sharply by nearly 23% from 2,717 at
mid September 2024 to 3,336 at the end of
September 2024. The Shanghai Composite Index
increased approximately by 109% during this six
months period.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Business Review (Continued)

Hong Kong equity markets were sensitive to
the news on the global economic situations,
especially the interest rate cut in U.S. and the
stimulus policies issued by Chinese Government
in September 2024. As a result from the U.S.
interest rate cut during this period, Hong Kong
also cut the interest rate by 0.5% immediately
which would decrease the burden of investors. In
addition, benefit from the Chinese Government
stimulus policies as above, foreign funds also
pouring into Hong Kong equity market in late
September 2024. As a result, the HSI increase
significantly approximately 28% from 16,541 at
the end of March 2024 to 21,133 at the end of
September 2024.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Prospects

We expect the global stock markets to be full of
challenges in the coming months, especially the
effect from the cut rate policies in U.S.. Also the
concerns about whether the stimulus policies
issued by China can support big enough to revive
growth in China and Hong Kong. The Group
will closely monitor the impact of the potential
of interest rate cut in U.S., the details of the
stimulus policy and a clearer road map to put the
economy back on a solid longer-term footing in
China and the outlook of the global economy as
well as Hong Kong equity markets.

We may consider investing in 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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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review

The Group holds a lot of listed investment and
one unlisted investment with fair value as at the
period ended 30 September 2024. The top ten
listed investment and the unlisted investment
represented significant portion in the net
assets of the Group as at the period ended 30
September 2024 as below:

EEEARRAW(E)

R ROE
RZZZWEAA=+H AEEH
BREZELTRABS R —REATE
RFEMRE - TRETRAESR
FIETRENR-_Z-_MNFAR=TH
MEASBREETHEENLE
BRI

Listed securities investment FTRAEZEFRE
As at 30 September 2024 As at 31 March 2024
RIBZMEARZ+E RZBZEEZRA=+-H
Approximately Approximately
Y% of total % of total
Name of Number assets  Number of assets
investee companies of share  FairValue  of the Group share  FairValue  of the Group
HFEE EF%EE
RRLRER BiBA AFE BREZESML BiFBEA AFE HREZASML
HK$'000 HK$'000
FiE#L TAT
CK Hutchison Holdings Limited 50,000 2,235 2.52% 50,000 1,890 2.28%
(Stock Code: 0001)
RINTEXERAA
(RE &S - 0001)
PCCW Limited (Stock Code: 0008) 5,800,265 24,767 27.97% 5,800,265 22,447 27.03%
EHENARAT
(RE#E5% : 0008)
MTR Corporation Limited 183,775 5394 6.09% 183,775 4741 5.71%
(Stock Code: 0066)
BEREABRBRDA
(RZH% : 0066)
Asia Financial Holdings Limited 510,000 2,015 2.28% 510,000 1,724 2.07%

(Stock Code: 0662)
THEREE(ER)ERAA
(BE®E : 0662)
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND

ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

Name of
investee companies

RRLFER

JBB Builders Intemational Limited
(Stock Code: 1903)
JBB Builders International Limited

(R - 1903)

Xinjiang Xinxin Mining Industry
Co,, Ltd. (Stock Code: 3833)

MEBNEBRERNERRR
(BERI%:3833)

Bank of China Limited
(Stock Code: 3988)
FEFTRHERAF
(RE®E - 3988)

Gemilang International Limited
(Stock Code: 6163)
ZREBERAR
(BER : 6163)

Kwong Man Kee Group Limited
(Stock Code: 8023)

BYEEAERAR
(BB : 8023)

Harbour Equine Holdings Limited
(Stock Code: 8377)

BEEHERARAF
(RER% : 8377)

As at 30 September 2024
RIEZMEARA=+A
Approximately
Y% of total
Number assets
of share  FairValue  of the Group
HERE
KiAHE AFE BREZESM
HK$'000
TET
4,644,000 2,043 2.31%
1,600,000 1,552 1.75%
4,680,000 17,176 19.40%
4,791,250 1,246 1.41%
29,991,000 8,997 10.16%
16,852,711 3,033 3.43%
68,458 77.32%
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As at 31 March 2024

RZEZMEZRA=+-H

Number of
share

RiAEE

4,644,000

1,600,000

4,680,000

4,791,250

29,991,000

16,852,711

Approximately

% of total

assets

Fair Value  of the Group

EF%RE

AFE HREZASML
HK$'000
TAT

2,252 2.71%

1,440 1.73%

15,117 18.20%

1,049 1.26%

12,596 15.17%

3,202 3.86%

66,458 80.02%



UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

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
Islands and is principally engaged in ports
and related services, retail, infrastructure,
energy and telecommunication industries.

Pursuant to the interim report of CKH
Holdings for six months ended 30 June
2024, it recorded revenue of approximately
HK$136,451 million, total comprehensive
income of approximately HK$4,316
million and net assets of approximately
HK$656,960 million. EBITDA and EBIT
increased by 5% and 5% respectively in
reported currency compared to the first
half of 2023, primarily driven by continuing
recovery in the Ports division, improvements
across most of their telecom operations and
higher contribution from Cenovus Energy.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

1. CK Hutchison Holdings Limited ("CKH

Holdings") (Continued)

The Group concurs the view of CKH
Holdings that prudent financial, liquidity
and cash flow management continue to be
the key priority, along with maintaining an
agile financial strategy to ensure that they
continue to generate shareholder returns
while maintaining its strong underlying
financial position. 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
interim report of CKH Holdings at 30 June
2024, and derived a dividend income of
approximately HK$122,000 for the period

ended 30 September 2024.

2. 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.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

2.

PCCW Limited ("PCCW") (Continued)

Pursuant to the interim report for the
six months ended 30 June 2024, PCCW
recorded profit of approximately HK$351
million, total comprehensive income of
approximately HK$94 million and net assets
of approximately HK$6,673 million. During
the first half of 2024, the OTT Business
recorded an impressive 12% growth in
revenue to HK$1,089 million. Viu, the
leading video streaming service, was the
main contributor to this growth with its
revenue increasing by 16% year-on-year to
HK$948 million and representing over 87%
of total revenue for the OTT Business.

The Group believes that, PCCW's strategic
focus is on driving profitable growth by
prudently scaling PCCW video streaming
and domestic TV operations while
benefitting from the stability and resilience
of HKT Limited. Therefore, the Group holds
5,800,265 shares in PCCW, representing
0.075% interest in the issued share capital
of PCCW based on the interim report
of PCCW at 30 June 2024, and derived
a dividend income of approximately
HK$2,205,000 for the period ended 30
September 2024.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

3.

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, Mainland China
and a number of major overseas cities.

Pursuant to the interim report for the period
ended 30 June, 2024, MTR recorded profit
of approximately HK$6,144 million, total
comprehensive income of approximately
HK$5,755 million and net assets of
approximately HK$178,953 million, profit
attributable to equity shareholders from
recurrent business increased by 66%
compared over same period of last year,
mainly due to continued recovery in
patronage for Cross-boundary Service,
Domestic Service and HSR.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

3.

MTR Corporation Limited ("MTR") (Continued)

The Group concurs the view of MTR that
they are excited about participating in the
next stage of Hong Kong's infrastructural
and societal development, and they are
committed to “Go Beyond Boundaries” to
deliver world-class railways that connect
communities, foster growth and strengthen
cross-boundary economic ties. Therefore,
the Group holds 183,775 shares in MTR,
representing 0.003% interest in the issued
share capital of MTR based on the interim
report of MTR at 30 June 2024, and
derived a dividend income of approximately
HK$239,000 for the period ended 30
September 2024.

Asia Financial Holdings Limited (“Asia
Finance")

Asia Finance is incorporated in Bermuda
and is principally engaged in provision of
underwriting of general and life insurance
and investment holding.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

4.

Asia Financial Holdings Limited (“Asia
Finance") (Continued)

Pursuant to the interim report of Asia
Finance for the period ended 30 June
2024, Asia Finance recorded profit of
approximately HK$361 million, total
comprehensive loss of approximately
HK$188 million and net assets of
approximately HK$10,510 million. During
the period, Asia Finance posted a net profit
growth of 20.6% over the first half of 2023,
mainly due to positive results from trading
investment and insurance operations
delivered satisfactory outcomes.

The Group concurs that Asia Finance
remains steadfast in its commitment to
identifying and seizing opportunities that
are aligned with the strategic priorities
and will leverage the operational agility
and diversified business model to chart
a prudent course through the evolving
landscape. Therefore, the Group
holds 510,000 shares in Asia Finance,
representing 0.055% interest in the issued
share capital of Asia Finance based on the
interim report of Asia Finance at 30 June
2024 and derived a dividend income of
approximately HK$25,000 for the period
ended 30 September 2024.

Interim Report 2024/25 # 8 $§ &

EEEARRAW(E)

REOE(E)
LHRAZFLFRE (&)

4,

THEREBER)BER QT
(TEMer)) (&)

BEDNEREBEE T _MFX
A=Z+HIEHB®RE  THEm
£% 15 7 )8 49361,000,0007% 7t
75 18 4% 49188,000,0007%8
7T FEE#10,510,000,000
BT PR - MG
BN T =F FEFER
206% FERAARZEEER
BRBRIIRRERRBEBEE
SAME °

AEBRERETDM S REEE
ZkE - EMNERMINBISERT
MNERITICERFARBES
Migs FAEEEEENZT
LEBER - ETEHRNRE
RREERNT BN AEEFE
510,000/ 32 M & @b 2 & 15 - 1R
BEMeR _ZE-_NFEA~A
S+ HEREREEEMNERE
BT 200550 REE =
ToNMEAAZ B AKEIY
25,000/ % 8. °



UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

5.

JBB Builders International Limited (“JBBI")

JBBI is incorporated in Cayman lIslands. It
is an investment holding company and its
subsidiaries are principally engaged in the
provision of marine construction services
and building and infrastructure services.

Pursuant to the annual report for
the year ended 30 June 2024, JBBI
recorded profit of approximately RM2
million, total comprehension income of
approximately RM3 million and net assets
of approximately RM136 million. Revenue
increased by approximately RM111.5
million or 51.2% from approximately
RM217.8 million for the year ended 30
June 2023 to approximately RM329.3
million for the year ended 30 June 2024.
The great increase in revenue was primarily
due to the increase in volume of sand
transported from marine transportation
works in Singapore.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

5.

JBB Builders International Limited (“JBBI")
(Continued)

The Group concurs the view JBBI will
leverage its financial position, extensive
network from its management, strong
quality management system and resources
available to implement appropriate business
strategies to mitigate the potential adverse
impact on its business operations and to
ensure sustained value creation. Therefore,
the Group holds 4,644,000 shares in
JBBI, representing 0.93% interest in the
issued share capital of JBBI based on the
annual report of JBBI at 30 June 2024. No
dividend was received during the period.

Xinjiang Xinxin Mining Industry Co., Ltd
("Xinxing")

Xinxing is incorporated in the PRC and
is principally engaged in the mining, ore
processing, smelting, refining of nickel,
copper and vanadium, and sales of nickel,
copper, and other non-ferrous metal

products.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

6.

Xinjiang Xinxin Mining Industry Co., Ltd
(“Xinxing") (Continued)

Pursuant to the interim report for the
period ended 30 June, 2024, Xinxing
recorded profit of approximately RMB134
million, total comprehensive income of
approximately RMB134 million and net
assets of approximately RMB5,550 million.
During the period, Xinxing recorded
consolidated revenue amounting to
RMB1,065 million, representing an increase
of 39.59% as compared in the same period
last year; and net profit attributable to
shareholders amounted to RMB145 million,
representing a decrease of 14.4% as
compared in the same period last year.

The Group concurs that, Xinxing will further
develop its internal potential for more
output and income and strictly control
non-operating expenses, so as to further
reduce production costs and expenditures
and continuously enhance economic
benefits, management level and overall
operation efficiency of Xinxing. Therefore,
the Group holds 1,600,000 shares in
Xinxing representing 0.07% interest in the
issued share capital of Xinxing based on
the interim report of Xinxing at 30 June
2024 and derived a dividend income of
approximately HK$79,000 for the period
ended 30 September 2024.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)
7. Bank of China Limited ("BOC")

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

international financial centres.

Pursuant to the interim report of BOC
for the six months ended 30 June 2024,
BOC recorded profit of approximately
RMB126,536 million, total comprehensive
income of approximately RMB148,807
million and net assets of approximately
RMB2,778,976 million. Return on average
assets ("ROA") was 0.76% and return on

average equity ("ROE") was 9.58%.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

7.

Bank of China Limited ("BOC") (Continued)

The Group concurs that, BOC will proceed
with the general tone of seeking progress
while maintaining stability, coordinate
development and security, firmly take the
path of financial development with Chinese
characteristics, and constantly create a new
landscape for high-quality development
of the Bank. Therefore, the Group holds
4,680,000 shares in BOC,
0.002% interest in the issued share capital
of BOC based on the interim report of BOC
at 30 June 2024 and derived a dividend
income of approximately HK$1,084,000 for
the period ended 30 September 2024.

representing
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

8.

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 interim report of Gemilang
for the period ended 30 April 2024,
Gemilang recorded profit of approximately
US$0.73 million,
income of approximately US$0.72 million

total comprehensive

and net assets of approximately US$14
million. The revenue generated from bus
bodies and kits segment amounted to
approximately US$6.86 million for the
reporting period, representing an increase
of approximately 155.7% compared
to the corresponding period in 2023
of approximately US$2.68 million. The
increase in revenue in this segment was
mainly due to the increase in completed
orders of bus bodies to Australia, Singapore
and the USA.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

8.

Gemilang International Limited

(“Gemilang™) (Continued)

The Group concurs that, Gemilang has
been able to maintain its market position
in Asia, with the continuous support from
the Gemilang's customers in the region.
Gemilang believes that maintaining
top-quality products is crucial to being the
leading bus manufacturing solution provider.
In addition, the Gemilang is expanding its
market footprint in other regions such as
the USA, Australia, New Zealand and the
Middle East in recent years. Therefore, the
Group holds 4,791,250 shares in Gemilang
representing 1.906% interest in the issued
share capital of Gemilang based on the
interim report of Gemilang at 30 April
2024. No dividend was received during the
period.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

9.

Kwong Man Kee Group Limited ("KMK")

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

Pursuant to the annual report of KMK
for the year ended 31 March 2024, KMK
recorded profit of approximately HK$14
million, and total comprehensive income
of approximately HK$14 million and net
assets of approximately HK$126 million.
During the period, the revenue decreased
by approximately HK$23 million or
approximately 13.5% compared with same
period last year. The decrease was mainly
due to the decrease in number of projects
with higher contract sum undertaken by
KMK.

The Group concurs KMK strives to continue
to maintain its competitive edge and
market leadership in the carpark flooring
and waterproofing sectors, which have
always been the core components of
KMKs business. Therefore, the Group holds
29,991,000 shares in KMK representing
5% interest in the issued share capital of
KMK based on the annual report of KMK at
31 March 2024. No dividend was received
during the period.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

10. Harbour Equine Holdings Limited (“Harbour  10.

UBA INVESTMENTS LIMITED
MBAKRERRZ2A

EEEARRAW(E)

REOE(E)
LIRAZFLFRE (&)
HAESSERERAR(T#ES

Equine”)

Harbour Equine is incorporated in Cayman
Islands and is principally engaged in
the manufacture and trading of sewing
threads and board categories of garment
accessories, provision of interior design,
interior decoration and furnishing services,
and provision of trading of bloodstock,
stallion services and equine handling
services and provision of advisory on
securities, corporate finance and asset
management services.

Pursuant to the interim report ended 30
June 2024, Harbour Equine recorded
loss of approximately HK$13 million, total
comprehensive loss of approximately
HK$15 million and net assets of
approximately HK$4 million. Harbour
Equine recorded an unaudited revenue of
approximately HK$20.7 million, representing
a decrease of approximately 51.3% as
compared with approximately HK$42.5
million for the six months ended 30 June
2023. The decrease in revenue is mainly
attributable to the decrease of the revenue
generated from the equine services and
threads segment.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)
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10. Harbour Equine Holdings Limited (“Harbour

Equine”) (Continued)

The Group concurs that Harbour Equine
expected the line of business of interior,
fitting out and decoration services, can
diversify its existing business portfolio and
to increase source of income. And the
management will utilise more resource on
this segment on second half of the year.
Therefore, the Group holds 16,852,711
shares in Harbour Equine, representing
4.12% interest in the issued share capital
of Harbour Equine based on the interim
report of Harbour Equine at 30 June 2024.
No dividend was received during the period.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND EHEHRRDW(Z)
ANALYSIS (Continued)
Investment Review (Continued) BREEE(E)
Unlisted investment HETRE
As at 30 September 2024 As at 31 March 2024
RZBZMEARZTA RZBZMEZRZ1-A
Approximately Approximately
Proportion % of total Proportion % of total
of shares assets of of shares assets of
Name of investee company capital owned Cost Fair Value the Group  capital owned Cost Fair Value the Group
x%E (131}
LEVEET] FRaLRA 13 AFE  RREZEAM  RRRARA g% AFE  @REZEMM
HK§'000 HKS000  (by Fair Value) HK§'000 HKS000 (b Fair Value)
FET FEn (RATE) FET FEn (RATE
Guangdong Jingyeng Aqua-Culture 1.60% 4220 380 043% 1.60% 420 410 0.49%

Company Limited
EREHIEREERLA

A brief description of the business, financial 3E F &SR ENEBH BRI LA
performance and prospect of the unlisted S/aT

securities investment is as follows:

1. Guangdong lJingyeng Aqua-Culture 1. BRESFKESBEERAR (&

Company Limited ("Jingyeng Aquaculture”) FIKE])

Jingyeng Aquaculture is incorporated in The EAKERPEARLMEZM
People’s Republic of China and is principally K - BNE B EKEERE
engaged in business of aquaculture and ERBIET -

feed production during the period.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Unlisted investment (Continued)

1.

Guangdong Jingyeng Aqua-Culture
Company Limited (“ingyeng Aquaculture “)
(Continued)

Pursuant to the unaudited financial
statement for the nine months ended 30
September 2024, Jingyeng Aquaculture
recorded total sales of approximately
RMB21 million, net loss of approximately
RMB13.62 million and net assets of
approximately RMB192 million.

The Group agrees the Management of
Jinyang Aquaculture that, since 2023, the
business outlook in China for aquaculture
and feed production is full of challenge
and Jinyang Aquaculture has been reducing
the business size so as try to minimise the
potential loss. The Group has been closely
monitoring the business development
situation on Jinyang Aquaculture. The Group
remains to hold 1.6% interest in the issued
share capital of Jinyang Aquaculture. No
dividend was derived during the period. The
net assets attributable to the Group was
approximately HK$3,409,000 (31 March
2024: HK$3,475,000).
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

In addition, the net realised and unrealised gain
on financial assets at fair value through profit or
loss for the period ended 30 September 2024
amounted to approximately HK$3.5 million
was mainly due to the listed securities and the
relevant breakdowns are as follows:

EEEARRAW(E)

BREEE(E)

B BER-_E-_WNEAA=TH
HE RATERERKRSRZME
EEZZBRRREBRRFREOA
3,500,000 T - FERE EHRAFE
HFRUATZEAERLE :

Realised Unrealised
=%} ES £
Net realised
Disposal Cost of and unrealised
Name of investee companies consideration investment Net gain/(loss) Net gain/(loss) gain/(loss)
BEERR
/(8 18) k&/(6R) REREE/
RELREE HERR REBF B BE (B1R) B8
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FAT FAT FAET FAT
Listed investment
LTRTEFRE
Power Assets Holdings Limited 4,524 (4,699) (175) 56 (119)
(Stock Code: 0006)
BREXERAR
(R ZH%%:0006)
PCCW Limited (Stock Code: 0008) - - - 2,320 2,320
EREMBERAF (REET : 0008)
MTR Corporation Limited - - - 653 653
(Stock Code: 0066)
ERERERAA
(REH% : 0066)
China Construction Bank Corporation 17,104 (15,950) 1,154 - 1,154

(Stock Code: 0939)
RERERITROBRATF
(REHE : 0939)
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

MANAGEMENT DISCUSSION AND

ANALYSIS (Continued)

Investment Review (Continued)

Disposal
Name of investee companies consideration
RRLREE HERR
HK$'000
FET
Bank of Communications Co., Limited 3,318
(Stock Code: 3328)
RBRTRAFRAR
(REFEH:3328)
Bank of China Limited 6,975

(Stock Code: 3988)
HERTROERAA
(REHFH:3988)

Kwong Man Kee Group Limited -
(Stock Code: 8023)

BXREBARAT
(R R#&5%:8023)

Others -
iy

Unlisted investment
FLTRABZFRE
Guangdong Jingyeng Aqua-Culture -

Company Limited
EREFKEBEBRAR

Total
it
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Realised Unrealised

5% 1) x5
Net realised
Cost of and unrealised
investment Net gain/(loss) Net gain/(loss) gain/(loss)
BE5RR
k&/(5H) Ba/(FR) FERkS/
RERF 1] B8 (BR) B8
HK$'000 HK8'000 HK$'000 HK$'000
FET FET FET FET
(2,937) 381 = 381
(6,460) 515 1,554 2,069
= = (3,599) (3,599)
- - 719 719
1,875 1,703 3,578
- - (30 (30)
1,875 1,673 3,548



UBA INVESTMENTS LIMITED
MBAKRERRZ2A

FINANCIAL REVIEW
Liquidity and Financial Resources

As at 30 September 2024, the Group had
cash and cash equivalents of approximately
HK$13,264,000 (31 March 2024:
HK$5,542,000). The Board believes that the
Group has sufficient financial resources to
satisfy its commitments and working capital
requirements.

As at 30 September 2024, 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 (31
March 2024: nil) as there was no debt as at 30
September 2024 (31 March 2024: HK$ nil).

DIVIDEND

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

CAPITAL STRUCTURE

There was no change to the Group's capital
structure for the six months ended 30 September
2024.
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

CAPITAL COMMITMENT AND
CONTINGENT LIABILITIES

As at 30 September 2024, the Group had no
material capital commitment and contingent
liabilities.

MATERIAL ACQUISITION AND DISPOSAL

During the Period, 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.

SHARE OPTION

The Group does not adopt any share option
scheme.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

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

As at 30 September 2024, the interests and
short positions of the directors of the Company
in the shares, underlying shares and debentures
of the Company and its associated corporations
(within the meaning of Part XV of the Securities
and Futures Ordinance (the "SFQ")) which were
notified to the Company and The Stock Exchange
of Hong Kong Limited (the "SEHK") pursuant
to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which the
directors and the chief executive of the Company
were deemed or taken to have under such
provisions of the SFO) or which were required
to be and were recorded in the register required
to be kept pursuant to Section 352 of the SFO
or as otherwise notified to the Company and the
SEHK pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies
(the "Model Code") in the Listing Rules were as
follows:

EERABEENFATRER

BEAT RN  -HEAKORE
GLERRHEE

RZZE-_MFEALA=Z+H KARRAE
ERARRIRERBEZE(TERE
HENEEEAEXVE ([EAERBER
Bll)) 2Bty RN RESH+TH#
ERBEEHFRBEGKRAIEXVIHEIR
FNWBAEAMNEARRALRBEEHER
SEBRAR ([BRAT]) 2R KA
B (EREREZBAFALRBEKIzZE
BXARRREERTZRTHRABER
AU WEEREBEZERRAR) K
BIAMBIAEBESR RBAEGHE
IREEFEEZERMA SRE LT
BAIZETRAIEZETEERSZ
ZESFA([BRESFRD BANEARAR
DRz = RARWNT

Number of shares
ki8R

Percentage

of issued

Personal Family ~ Corporate Other share capital

Name of director interests interests interests interests Total  BRTRF

¢ 1:3 ARG REHE EARE g a5 [:B:4:4

Ordinary Shares of HK$0.01
each in the Company

ARAABREMROIAT BRR

CHENG Wai Lun, Andrew (Note) - - 340,000,000 - 340,000,000 26.74%

SRR

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

Mt - 2SR5 BFung Fai Growth Limited
# A ' Fung Fai Growth Limited
H—ER2EEaEAe MR
EEREF—UBEXEA
Fung Fai Growth Limited#5 48 A2 &
340,000,000 f& 1
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

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

Save as disclosed above, at no time during the
six months ended 30 September 2024 was
the Company, its subsidiaries or its associate a
party to any arrangement to enable the directors
or chief executives of the Company, or their
spouses or children under the age of 18, to
acquire benefits by means of the acquisition of
shares in, or debentures of, the Company or its
associated corporation.

Save as disclosed above, none of the directors or
the chief executives of the Company had or was
deemed to have any interests or short positions
in the shares, underlying shares or debentures
of the Company or any associated corporation
(within the meaning of Part XV of the SFO) as
recorded in the register required to be kept
under section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies
contained in the Listing Rules.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

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

As at 30 September 2024, the following persons
or corporations, other than the interest disclosed
above in respect of the directors, interest in
5% or more in the shares and underlying
shares of the Company have been notified to
the Company and recorded in the register of
substantial shareholders’ interests in shares and
short positions required to be kept under Section
336 of Part XV of the SFO:

Name of shareholders

BRER

Ordinary shares of HK$0.01 each in the Company
ARAGREEBONETZ EBR

Fung Fai Growth Limited (Note (a))
Fung Fai Growth Limited (47:2(a))

Kingswell Holdings Group Limited (Note (b))
Kingswell Holdings Group Limited (477(5))

Notes:

(a) The entire issued share capital of Fung Fai
Growth Limited is owned 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.

IEREREATZRGREN

BRffcERRKE

R-ZZ-WEFEARA=1TH REAR
BlIR & 7 M B (& 5 EXVER 3364
REMREZIERREZRARE
TSR - W TALTHAR (B
tRARBEEBESAT ZEEIN) R
BARRCETRARBEERNE D

ZHIA EZBR GO ER
Approximate
percentage of
Number the total number
of shares held of shares in issued

FiRRBE HEERTRAESL

340,000,000 26.74%

192,000,000 15.10%

Wiat -

(@) Fung Fai Growth Limitedz 2 &2 %
TRAT B —HEERE - BERE
ERERARBEFRZZHA MEE
B ¥EFung Fai Growth LimitedfTBE
BATIRA -

(b)  Kingswell Holdings Group Limited,z 2
MEBHBTRATBR AR EEER
%E -
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UBA INVESTMENTS LIMITED
MBAKREFRRLZ2A

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

Save as disclosed above, as at 30 September
2024, the directors are not aware of any other
persons who have interests or short positions
in the shares, underlying shares of equity
derivatives or debentures of the Company or any
associated corporations (within the meaning of
Part XV of the SFO) which would be required to
be disclosed to the Company pursuant to Part XV
of the SFO.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for
Securities Transactions by directors by Listed
Issuers (the “Model Code") set out in Appendix
C3 of the Listing Rules. Upon enquiry by the
Company, all directors of the Company have
confirmed that they have complied with the
required standards set out in the Model Code
throughout the period.

AUDIT COMMITTEE

The Audit Committee has reviewed with
management the accounting principles and
practices adopted by the Group and discussed
auditing, internal controls and financial reporting
matters including a review of the unaudited
condensed accounts for the six months ended
30 September 2024 before recommending them
to the Board for approval.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

AUDIT COMMITTEE (Continued)

The Committee comprises three independent
non-executive directors, namely Mr. TANG Hon
Bui, Ronald, Mr. KWOK Ming Fai and Ms. KWOK
Yuen Lam, Sophia.

EMPLOYMENT AND REMUNERATION
POLICIES

As at 30 September 2024, the Group employed
a total of 4 full-time employees (2023: 4),
including the executive directors of the Group.
Employees’ remuneration are fixed and
determined with reference to the market rate.

CHANGES IN DIRECTORS AND
INFORMATION OF DIRECTORS

During the period and up to the date of this
report, changes in Directors of the Company are
as follows:

(i) Ms. KWOK Yuen Lam, Sophia has been
appointed as an independent non-executive
Director, and the member of each of
the Audit Committee, the Remuneration
Committee and Nomination Committee
of the Company with effect from 12 July
2024.

(i) Dr. FUNG Lewis Hung retired as an
independent non-executive Director,
and the member of each of the Audit
Committee, the Remuneration Committee
and Nomination Committee with effect
from 21 August 2024.
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CORPORATE GOVERNANCE

The Company complied with the code provisions
as set out in the Corporate Governance Code
(the "CG Code") contained in Appendix C1 of
the Rules (the “Listing Rules") throughout the six
months ended 30 September 2024, except for
the following.

Code Provision C.3.3

Under code provision C.3.3 of the CG Code,
the Company should have formal letters of
appointment for directors setting out the key
terms and conditions of their appointment.
The Company did not have formal letter
of appointment for all the Directors of the
Company. However, all the Directors of the
Company are subject to the retirement provisions
under article 168 of the Articles of Association of
the Company. As such, the Company considers
that sufficient measures have been taken to
ensure that the Company's corporate governance
practices are no less exacting than those in the
Code.
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UBA INVESTMENTS LIMITED
MBAKRERRZ2A

CORPORATE GOVERNANCE
(Continued)

REMUNERATION COMMITTEE

The Remuneration Committee was set up on 22
July 2005 and the members comprised of three
independent non-executive directors Mr. TANG
Hon Bui, Ronald, Mr. KWOK Ming Fai and
Ms. KWOK Yuen Lam, Sophia and one executive
director, Mr. CHENG Wai Lun, Andrew. The
Remuneration Committee has adopted the terms
of reference in conformity with the CG Code.

NOMINATION COMMITTEE

The Nomination Committee was set up on 21
March 2012, the members comprised of three
independent non-executive directors Mr. TANG Hon
Bui, Ronald, Mr. KWOK Ming Fai and Ms. KWOK
Yuen Lam, Sophia and one executive director,
Mr. CHENG Wai Lun, Andrew. The Nomination
Committee has adopted the terms of reference in
conformity with the CG Code.
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SUFFICIENCY OF PUBLIC FLOAT

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

REPURCHASE, SALE OR REDEMPTION
OF LISTED SECURITIES

During the six months ended 30 September
2024,

redemption of the Company's listed securities by

there was no repurchase, sale or

the Company or any of its subsidiaries.

PUBLICATION OF THE INTERIM
REPORT

This interim report is published on the Stock
Exchange's website (http://www.hkex.com.hk) and
the Company's website (http://www.uba.com.hk). The
2024 interim report will be dispatched to the
shareholders and will be available on websites
of the Stock Exchange and the Company in due
course.

By order of the Board
WONG Yun Kuen

Chairman and Executive Director

Hong Kong, 25 November 2024
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