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UBA INVESTMENTS LIMITED
MEBEKRERRLLS

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 2023
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

AAREARARA (KRB ESSE
(EFg ) MAREADE RENE
REA([FEENDBE_T _=F 1A
“tHERNEAZHHRERAEE
RHHES  ERLBMEBREF I
LN

HHRGRSlER

BENA=AFHIFNEA

2023 2022

k- Jol —E-CF
(unaudited) (unaudited)
(REER) (REERZ)

Notes HK$’000 HK$'000
i3 FET FET
Gross proceeds from disposal of trading  HEX 5EHHHEHE
securities ok 2,299 2,651
Revenue A 4 4,580 4,305
Loss from changes in fair value of BRATEZYNERRS
financial assets at fair value through ErUBAECBES
profit or loss 5 (10,131) (16,460)
Other income Et A 49 -
Administrative and other operating TBRREMEESL Y
expenses (2,068) (2,821)
Loss before taxation RRAER 6 (1.570) (14,976)
Income tax expense FiERiR% 7 - -

Loss and total comprehensive FHRCERR2ZERN

expenses for the period an
Loss per share SRER
Basic (HK cents) HEAGE)
Diluted (HK cents) B (B4

(1570) (14,976)

8 0.60 1.18

N/ARER N/A ME
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UBA INVESTMENTS LIMITED
MBARERSRLZF

CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL

POSITION

NON-CURRENT ASSETS
Plant and equipment

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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FRDRE
RERERRE

RHEE
JE W B A R SR
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BRFERBRRS

RZMBEE
ReRRITEHR

AR
&R

RHEERE
RERE
BER
A

f#fE

e §o

BRAERE

HHReMBEIRKAR
30 September 31 March
2023 2023
—E== —E-=F
AA=+H =A=+—H
(unaudited) (audited)
(REER) (f&=E%)
Notes HK$'000 HK$'000
Hrgt FET FET
10 157 335
66 66
9 75,316 85,725
7113 4,323
82,652 90,449
(98) (325)
82,554 90,124
82,554 90,124
11 12,717 12,717
69,837 77,407
82,554 90,124
12 HK$0.065:% T HK$0.0717%& 7T




CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 September 2023

As at 1 April 2023 RZBZ=FMA-BER
Loss for the period HEEER

As at 30 September 2023 RWZEZ=FNA=THEH

As at 1 April 2022 RZE--FMA-B#H
Loss for the period KREREE

As at 30 September 2022 W-E-—HHAZ+HEH

UBA INVESTMENTS LIMITED
MEBEKRERRLLS

BHGFAESEEH R
BE—FE-=FNA=1+HINEA
Unaudited
REEG
Share Share Retained
capital premium loss Total
.3 KRR RERT it
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FHET FET
12,717 107217 (29,810) 90,124
- - (7570) (7570)
12,717 107217 (37,380) 82,554
Unaudited
REEG
Share Share Retained
capital premium loss Total
B KR RERT it
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
12,717 107217 (15,377) 104,557
- - (14,976) (14,976)
12,717 107,217 (30,353) 89,581
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UBA INVESTMENTS LIMITED
MBARERSRLZF

CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS

Net cash from operating activities EEEFHELZREFH

Cash flows from investing

activities
Interest received

Net cash generated from
investing activities

Net increase in cash and cash
equivalents during the period

Cash and cash equivalents at
the beginning of the period

Cash and cash equivalents at the

end of the period

Representing:
Cash and bank balances
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REEHZAGAH
2UF 2

REEHELZHEBHE

HAReRAESE
EwzRmBE

HOZRERALFRD

HRAZRERALEFRD

K& -
B4 REFER

HHRGSRSRBER

For the six months ended
30 September
BEARZ=THILENER

2023 2022
ZE_=H§ —E--

(unaudited) (unaudited)

(REER) (REEERZ)

HK$’000 HK$'000

FET FET

2,741 859

49 -

49 -

2,790 859

4,323 3,950

7,113 4,809

7,113 4,809



UBA INVESTMENTS LIMITED —

MR EER DD 7

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 2023 have been prepared
in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") and with the applicable
disclosure requirements of Appendix 16 of the
Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited.

i B B 355 4 5 B 6

—REH

FAKREERAR ([ARA] T —
MRAEHEEMRIEREELZ
RBRA - HBRORBEEBERS
FrERDA ([BERAT]) B AR
7z s b3k A&P.O. Box 309, Ugland
House, Grand Cayman, KY1-1104,
Cayman Islands e " A B2 X E &2
BN E B E BR300 ERE
EPLI6EBE ©

ZIS@T&EBH 5 A A (1 tﬁiﬁﬁzﬁ%
BEDOREREZERRESRZS

AEBEFRAMBIMERIIAB T (18
TR BAMAERRZEE
B omBSEERN MERE(R
BURES)HREEREAZ T
#g(TiER) -

wREE
BE-Z-_=FNA=1+HLAE
Az REEZBRAGEEHHY B R

RIOBRBEEEGTMAE ([FEE
FTERE]) BHMmEB T ERE
AR R M B ®RE]  ARBFBE
A“%Pﬁﬁﬁ&@ﬂim%ﬁﬁwﬁﬁm
HARBREURR -
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UBA INVESTMENTS LIMITED
MBARERSRLZF

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
2023.

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 NEW AND 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 which are measured
at fair values.

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 2023
are the same as those presented in the Group's
annual financial statements for the year ended
31 March 2023.
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UBA INVESTMENTS LIMITED
MEBEKRERRLLS

APPLICATION OF NEW AND 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 which are effective for the
Group's financial year beginning on or after 1
April 2023:

HKFRS 17 (including
the October 2020
and February 2022
Amendments to
HKFRS 17)

Insurance Contracts

Amendments to Disclosure of Accounting
HKAS 1 and HKFRS Policies
Practice Statement 2
Amendments to Definition of Accounting
HKAS 8 Estimates
Amendments to

HKAS 12

Deferred Tax related to
Assets and Liabilities
arising from a Single
Transaction

The application of the new and 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.

ERHTREETFRMBREER
(&)

RARBGRE  AKECEREAS
AR AGEMEEEMEREED
AT ZEBIIR_T_=F
MA—RRZ RGNS REREEXR

EAMBHRELNE RBED
7% (BEZZZ

ZF+AR=E

ZZHFZRZEBE

BB mEERE17

RZIERIA)

BAGHEAE IR SHEEERE

REBMBREE

AlEBRE S50

(BaTAK)

ERGHRAESR GHETHNES

(BaTAK)

BAETERE IR BHE-XFME

(BaTAK) EZEERE
BREBERILE
HE

EABEERMTREEIT2EE
B EmEAER - HAKEAREE LA
EHENRERGEE M BRI R
REZEGEUBRRAAORE
WEERFE -
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4.

UBA INVESTMENTS LIMITED
MBARERSRLZF

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

No analysis of the Group's revenue and
contribution to operating profit for the period
set out by principal activities and geographical
markets is provided as the Group has only one
single business segment, investment holding and
all the consolidated 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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L PN

For the six months ended
30 September
BENA=THLREAR

2023 2022
—m—= e —

— — —_

(unaudited) (unaudited)
(RBEZ) (REERZ)
HK$’000 HK$'000
FET FET

4,580 4,305

MRNAREREREERE %7
WERASEMESARARES
BHRREATS Rt Y EKEE
EXBRBETE 2P AKEARE
R EFRHE WA REERTN -

MRASKEZEEBREBREBHR
BREDR  MARERIZERH
ERELBRBERREIRERPAN
VEEE -



UBA INVESTMENTS LIMITED
MEBEKRERRLLS

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

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 2023 and 2022. The realised
gain represents the fair value change of financial
assets at FVTPL being disposed during the
reporting period, while the unrealised loss
represents the changes in fair value of financial
assets at FVTPL held by the Group as at the end
of reporting period:

— Listed equity investment — FTRAES
~ Realised gain —HBRWE
— Unrealised loss —REBREE

— Unlisted equity investment - EMIRAES
— Unrealised loss - REHEE

BOFESBRASEIIRZ MK
HEZER

UTAAEEBEE-_T-_=FK=
EZZFAA=TAANEALBE
BATEZHRBREIERZ MK
BEZWH® (BB)HM-BER
WHREREHANLERATERE
=RIECHBEEEZ ATEZY -
MASEEBEAEERREHR
REMEATEREZRIER W
BEEZATESE

For the six months ended
30 September
BEANA=THLREAR

2023 2022
= £z

(unaudited) (unaudited)
(REBERZ) (REERZ)
HK$’000 HK$'000
FET FET

162 98
(8,583) (14,976)
(8.421) (14,878)
(1,710) (1,582)

(10,131) (16,460)
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UBA INVESTMENTS LIMITED
MBARERSRLZF

LOSS BEFORE TAXATION

Loss before taxation has been arrived at after

charging the following:

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

Total staff cost

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
for the six months ended 30 September 2023

and 2022.
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6. MRRAMBHE

BRI EEC R TSR

For the six months ended
30 September
BEANA=THLREA

2023 2022
—e-= —E-=

(unaudited) (unaudited)

(RBFZ) (REEERZ)

HK$'000 HK$'000

FET FHET
YHFREARZKEERE

&H 668 746

REHHEER 132 132
BINA(BEESHE)

—T% - REMHEA

B 339 333
—RERFEREHERK

1 1

B IR ALEE 350 344

1. F#ERAX

HRASEEBEE_T_=ZFK_F
ZZENAZTEREALHER
A ERTANE - B3 5 E B A
BB AT BA



UBA INVESTMENTS LIMITED
MEBEKRERRLLS

LOSS PER SHARE 8. HBEEBR

For the six months ended
30 September
BEAMA=THLREA

2023 2022
—E-= -z
(unaudited) (unaudited)
(REER) (REEERZ)
HK$’000 HK§'000
FET FET
Loss for the period RNEAR &8 7,570 14,976
Number of shares BB
Weighted average number of BTz B BRI E NETH
ordinary shares for the purpose  BR# &R 5 E18
of basic loss per share 1,271,732,200 1,271,732,200
No diluted loss per share for the six months HE-_Z-_ZFhLhA=Z+AK_-Z
ended 30 September 2023 and 2022 were ZZFAAZTHIEAEAHRE
presented as there were no potential ordinary BR#EEEE RATEMELRA

shares in issue for both periods.

BB BN B BT o
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UBA INVESTMENTS LIMITED
MBARERSRLZF

9. FINANCIAL ASSETS AT FAIR VALUE 9. BRAFERRSEIIIRZIMERE
THROUGH PROFIT OR LOSS

30 September 31 March
2023 2023
—g-= —E-=fF
ARA=+H =A=1+—H
(unaudited) (audited)
(RIEER) (&%)
HKS$'000 HK$'000
FET FHET
Listed equity securities FHRAES  BATE 74,666 83,365
Unlisted equity securities EEMBRAES  ZAFEE 650 2,360
75,316 85,725

Market value of listed equity FHRAEFESFTE
securities 74,666 83,365
For the six months ended 30 September 2023 RZEZ=FnA=+HBILAEA
and year ended 31 March 2023, the fair value of RZZZ=F=-A=+—HBItFE "
the listed equity securities is determined based FTBRAFESFNATFEDRIERS
on the quoted market closing price available on HRBRATMmISKmEREE  ¥F L

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

MHEBEMETE -

carried out by an independent professional valuer

by using market approach.
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12.

13.

UBA INVESTMENTS LIMITED
MEBEKRERRLLS

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 2023 and

30 September 2023

RZZE-=F=ZA=+-8Rk
—E-=FAA=1H

Issued and fully paid ERTREEEER :
ordinary shares:
At31 March 2023 and  R-F-=F=A=+-Hk

30 September 2023 ZEZ=FNA=+H

NET ASSET VALUE PER SHARE

The calculation of net asset value per share is based
on the net assets of approximately HK$82,554,000
(31 March 2023: HK$90,124,000) and
1,271,732,200 (31 March 2023: 1,271,732,200)
ordinary shares in issue as at 30 September 2023.

INTERIM DIVIDEND

The Board has resolved not to declare any interim
dividend in respect of the six months ended 30
September 2023 (2022: Nil).

B BB 2 RRE
FURRBRABER 2SS REEE
B -

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

0.01  1,271,732,200 12,717

EREESE
BREEFENDRBEEEFER
82,554,000 L (ZE === A
=+—H 90,124,000/ 7T) kK =
T=FNA=ZTHZBITERER
1,271,7322000 (Z T == =A
=+—H8:1,271,732,2000%) & -

FHRR
EEEFARATEERMEBEE
E-=FAA=ZTHLEANERZME
MPEHRE(ZE=F  |®) -
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UBA INVESTMENTS LIMITED
MBARERSRLZF

14. CONNECTED AND RELATED PARTY 14. HRERMRBALXS

TRANSACTIONS

Notes
l(itz3

Investment management fee XNREERET (@), (8
paid to Upbest Assets ZRERARDA
Management Limited ("UAML") (E333:0)

Performance fee payable to UAML  ENZBREFERERE (a), (9)

Brokerage commission paid to XNELEET (), (8
Upbest Securities Company EREFARDA
Limited (“USCL") (ES-+£:3))

Handling fee for dividend YHBREHBEFEET (0 (9
collection paid to USCL EEESH

Interest paid to Upbest FRFEF (ONG)
Investment Company Limited ERREBBRAF

Custodian fee paid to OCBC IRTEBTEBET (o)
Bank (Hong Kong) Limited (BE)ERRA

Short-term lease expenses to YRELTHREERAF 0, (9

Champion Assets Limited
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For the six months ended
30 September
BEAA=THL<EA

2023
—m—=

_— —

(unaudited)
(REERZ)
HK$’000
FET

1

23

30

132

2022
—T-—F
(unaudited)
(RIEER)

HK$'000
FET

746

22

30

132



UBA INVESTMENTS LIMITED —
MBAKRERIRLZ2A .

CONNECTED AND RELATED PARTY 14. RERMABALEZS (Z)
TRANSACTIONS (Continued)

Notes: Hiat -

(@) The Company and a subsidiary of Upbest @ ARRBREREEBT—MHE

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 (ii) 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
2024 and 2025 are HK$6,200,000 and
HK$6,300,000 respectively. These continuing
connected transactions were approved on
the extraordinary general meeting of the
shareholders held on 29 April 2022.

AREEEEER AT ([EE
ER])  ARAKE RZT
::fﬁ A= +/\E|2Au - F
T FREEEGE RE=
TZ_FREEBEHZ BA
ZIREEBEBHAARARTEL
IRYERAEBEGERBZEE
FE150WZ FRNEREABER
ERBEBRARZFI5E 2 E
EHE FIREBEZHBMK
FELENEEFENBANT
BHE (KAL) V2EEE
¢m§F@@ &@ﬂ%iﬁ
B & — H%ﬁ%i
Mﬁigmﬁiﬁﬁ VNN
%ﬁ%@%ﬁiﬁﬁ@%ﬂi
EWMRBEE GBE N B K
FEIEMNEEFEBBS KA
S EER20%) °

HE-_Z-_MFR_ZT_RF
A=+ ALBBREEZ
KREEBERRREZFE
+ PR 5 5l £6,200,0007% 7T &
6,300,000/ 7T ° It & F5 & B8
ERXGERZZE-__FWEA
ZTHABREATZBRRENRE
FRERE -

Interim Report 2023/24 1 H $§ &

17



18

14.

UBA INVESTMENTS LIMITED
MBARERSRLZF

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (Continued)

@

()

(Continued)

There was no performance fee for the six
months ended 30 September 2023 and
2022, 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
31 March 2024 and 2025 is HK$800,000
(annual cap of 2023: 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% (2022: 0.25%), the prevailing
market rate, on the value of the transactions.
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UBA INVESTMENTS LIMITED —
MEBEKRERRLLS it

14. CONNECTED AND RELATED PARTY 14.
TRANSACTIONS (Continued)

RERRABALZS (&)

Notes: (Continued)

Hiat : (&)

(c) Handling fee for dividend collection is (0 BREBERFHEENREKE
charged at minimum of HK$30 or 0.5% RIVETLHABERHERELZ
per transaction amount. 0.5% °

(d) The Company and two of its subsidiaries (d) ARE)KEMEHE QR R

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.

EEREBRAT([ZEE
B AR RERETRE
MERBR-_ZT=__F—A
ZHRBEINZT_FH
BEERHZE ((BIEEE
WrAmZEl) RE_ZT_—
FHBEDFAMZ  HH
BRI HEBREERR=
FH-Z-_-_FMWA—BZE
—E-HFE=ZA=+—A-
BEEF A ZEE T HE
EFtpE - BHE_T_-H
FZAZ+—ALE=ZAFK
FEEFZ2_T-__FHK
BYEAREETZESFY
BEHZFELERDE A
46,000,0007 7t ° 5 Lk i E
BELXGER _E-__FMN
AZ+NBRITZBREREI
A LiBip -
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14.

UBA INVESTMENTS LIMITED
MBARERSRLZF

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (Continued)

(d)

(e)

(Continued)

The securities margin financing services
interest rate is charged at 4.25% (2022:
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% (2022: 0.2% to
1.5%) per annum above the borrowing
costs of UICL. For the six months ended
30 September 2023, interest for the
securities margin accounts was charged at
9.75% (2022: 9.75%) per annum. No IPO
interest paid for the six months ended 30
September 2023 and 2022.

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

The custodian is regarded as a connected
person of the Company under Rule 21.13
of the Listing Rules, but the custodian fee
falls below the de-minimis threshold under
Rule 14A.31(2) of the Revised Listing Rules.
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UBA INVESTMENTS LIMITED —
MEBEKRERRLLS it

CONNECTED AND RELATED PARTY 14.
TRANSACTIONS (Continued)

Notes: (Continued)

RERRABALZS (&)

Hiat : (&)

() The Company entered into a tenancy  ARAEBEERRARE
agreement with Champion Assets Limited HEWHE R-_T——F—H
since 1 January 2011. On 1 April 2023, —HRER -RZT-_=FD0Q
the tenancy agreement was renewed and A—H HEmESE—F-
commenced on 1 April 2023 with a term WYHR-_ZE_=FMA—-BRE
of one year. The total rent paid during the Mo —_ZE_=FWA—BZE=
period from 1 April 2023 to 30 September T=FNA=+HHEZE
2023 amounted to HK$132,000 (2022: & 8% 5132,0008 T (=
HK$132,000). The transactions were T - % 132,000 7L) °
carried out at an amount agreed by both RHGZeBEHEFREWHE -
parties. The entire issued share capital Fung Fai Growth Limited (AR
of Fung Fai Growth Limited, a substantial AZRBRR) 22 HEHEITR
shareholder of the Company, is owned by A —HEERFE  HBE
a trust of which the discretionary objects AT BEMREE KKK
are family members of Mr. Cheng Wai Lun, 8 - B ERRAE St A - BBRTHA
Andrew, including Mr. Cheng Kai Ming, FEBRAEBBEERANER
Charles. Mr. Cheng Kai Ming, Charles has s o
beneficial interest in Champion Assets
Limited.

() Fung Fai Growth Limited, an investment (g) HEERAAFUNg Fai Growth

holding company, holds approximately
26.74% of the Company. CCAA Group
Limited, an investment company, holds
approximately 74.29% (2022: 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.

Limited$5 4 74X 2 & £926.74%
Bm o REERRQACCAA
Group LimitediZ 5 X E £ E
ERAFLNT429% (ZF ==
% :74.29%) # % © Fung Fai
Growth Limited . CCAA Group
Limited R EREEARY
RRGEF -EEEER =1
EHF EREEBRAFRE
BREREREEERRAF
(RHASHESFMRIZEAR
RAE ERORBERF ™)
ZEBEMBRAE -
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14.

15.

UBA INVESTMENTS LIMITED
MBARERSRLZF

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

The Group uses the following hierarchy for
determining and disclosing the fair value of
financial instruments:

Level 1: fair values measured based on quoted
prices (unadjusted) in active markets for
identical assets or liabilities

Level 2: fair values measured based on valuation
techniques for which all inputs which
have a significant effect on the recorded
fair value are observable, either directly
or indirectly

Level 3: fair values measured based on valuation
techniques for which all inputs which
have a significant effect on the recorded
fair value are not based on observable
market data (unobservable inputs)
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UBA INVESTMENTS LIMITED
MEBEKRERRLLS

FAIR VALUE MEASUREMENT OF FINANCIAL 15. @R IAZAFEHMHE(Z)
INSTRUMENTS (Continued)

As at 30 September 2023 and 31 March 2023, RZB-_=ZFhLA=+BER=2=_=
the Group held the following financial instruments FZRA=+—B XEBREUTR
measured at fair value: AREEFEHNSRIA -
30 September 2023 (unaudited) ZE=ZFRAAZ+A (REFERX)
Level 1 Level 2 Level 3 Total
F-B g EEL it
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Financial assets HERE
Financial assets at fair value BATERERE
through profit o loss SRz BB EE 74,666 - 650 75,316
31 March 2023 (audited) “E-=FZA=+RH(BER)
Level 1 Level 2 Level 3 Total
£-FE £°F £-F @it
HK$'000 HK$'000 HK$'000 HKg'000
FET FET FET FET
Financial assets HEEE
Financial assets at fair value BATERMERE
through profit or loss SR BB EE 83,365 - 2,360 85725

Interim Report 2023/24 R E iR & 23



UBA INVESTMENTS LIMITED
MBARERSRLZF

15. FAIR VALUE MEASUREMENT OF FINANCIAL 15. @R IAZAFEHME(Z)
INSTRUMENTS (Continued)

The valuation techniques and inputs used in the E-EBERAFEFAEFMAZEEER
fair value measurements within Level 3 is as BWABENT :
follows:
Fair value Fair value
LFE NE Significant Signflcant
30 September 31 March Valuation unobservable unobsenvable
2023 2025 Fairvalue  technique and inputs inputs
(unaudited) (audited)  hierarchy  key input(s) (unaudited) (audited)
it EXAu YN
AAStR ZA=t-A fhERER LELIN BRBAE
(REEH) (#2R) LTESAR IEWAE (REEH) (#57)
30 September 31 March
2023 2023
HK$'000 HK5000 - St “E-CF
FET FET AAZtR =A=1-A

Financial assets at FVTPL

ROFERRERIBZ A EE
- Listed equiy securites trading 14,666 83365 Level 1 Quoted bid prices in N/A N/A
in the Stock Exchange £-0 an active market R MER
-RERMER LTRARS REBTAZEA
E{]
- Unlisted eqity investment 650 2360 Level3 Market approach Discount of fack of DLOM: 27%
-FLTRARE =8 (Note ) marketabily (‘DLOM'): 25%

kYAl GiSAEEALLb
([DLOMJ) = 25%

Enterprise values-to-sales  EV/S multple: 0.68¢
(BU/S") muliple: 091

CEEEUHE(RYS)  Ev/SEH: 060tk
B8 091f#

Price-to-scles P/S: 2.2%

PSS : 22965
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UBA INVESTMENTS LIMITED —
MBAKRERIRLZ2A .

15.

FAIR VALUE MEASUREMENT OF FINANCIAL 15. &R TAZAFEHE(Z)
INSTRUMENTS (Continued)

Notes: Hiet -

(i)  An increase in the DLOM used in isolation () BELIRADLOMIE i & B3k

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$99,000 (31 March
2023: HK$323,000) and HK$100,000 (31
March 2023: HK$323,000) respectively for
the period ended 30 September 2023.

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$49,000
(31 March 2023: HK$64,000) and
HK$49,000 (31 March 2023: HK$64,000)
respectively for the period ended 30
September 2023.

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$76,000
(31 March 2023: HK$217,000) and
HK$76,000 (31 March 2023: HK$217,000)
respectively for the period ended 30
September 2023.

iﬁﬁ%N&ﬁ%@ﬂ?@%%ﬁi
2 IRSR o FEDLOMIE i %,
/DEMOO/oﬁ'ﬁPﬁﬁEI@”%M%%
ZER BE_T_=F
nﬁ:+E¢HﬁFﬁ3FL$%$
JERNRFEEED R D
99,000 L (ZE=Z=F=
A=+—H:323000% ) &
100,000 L (ZE-=F=A
=+—H :323,00087T) °

%05 IR AEV/STE BUE i &
BOE LR AZEH R FER
SN R 2R o FEEV/SHE
%ﬁmiﬁym%ﬁ%ﬁﬁ@
rrrrrr BHREAEZBER HEZ

T-=FNA=+HIHHE
EHBRAERENRFERD A
# 08k % 49,0008 T (ZF
Z=F=HA=+—H 64000
BT) %49,0008 L (Z T ==
F=F=+—H:6400087T) °

B IR HOP/SIS HUE i &
BOEEMBR AR EM R FER
BEM - RZINK - EP/SIEE
300 3R A 10%1M AT A H 4ib 2
BRFTEZBER BE=

Z=FAR=TRHIESEEL
TRAEENAFERED BE
e 76,0008 T (ZE ==
F=ZH=+—H:217000%7T)
K&76,0008 T (ZE==F=A
=+—8 :217000%7T) °
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15.

UBA INVESTMENTS LIMITED
MBARERSRLZF

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

Notes: (Continued)

There were no changes in valuation techniques
during the year.

There were no transfer of fair value
measurements between Level 1 and Level 2
and no transfer into or out of Level 3 during the
period ended 30 September 2023.

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 as at 30 September 2023
and 31 March 2023.
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UBA INVESTMENTS LIMITED
MEBEKRERRLLS

MANAGEMENT DISCUSSION AND
ANALYSIS

Business Review

The Group recorded a net loss of approximately
HK$7,570,000 for the six months ended 30
September 2023 as compared to the net
loss of approximately HK$14,976,000 in the
corresponding period of last year. The decrease
in the net loss was mainly due to decrease in
unrealised loss on financial assets at fair value
through profit or loss of approximately HK$10.3
million for the period ended 30 September
2023 as compared with HK$16.5 million in
last corresponding period. Gross proceeds from
disposal of trading securities decreased 13%
from HK$2.6 million to HK$2.3 million compared
with the corresponding period of last year as
the Group reduced investment desire on trading
listed securities under uncertainty of economic
environment affected by interest rate hike in
the U.S. during this period. It was also in line
with the decreased securities market turnover
(Main board and Gem listed in Hong Kong) of
approximately 129% during the same period. Also,
we can minimize any potential loss generated in
the highly volatile stock markets, as the Group
needs to be prudent and keeps those high
yield and blue chip listed securities in order to
generate dividend for operations and sufficient
fund to meet any investment opportunities.
Moreover, the Group maintained cash and cash
equivalents of approximately HK$7.1 million and
HK$4.3 million for six months period ended
30 September 2023 and year ended 31 March
2023 respectively which the Group considered
to be healthy and in good liquidity. The net
asset value decreased by 8.3% from HK$90.1
million to HK$82.6 million which out-performed
the Hang Seng Index (“HSI"), was also in line
with the decrement of 12.7% of HSI during this
period.

EEBARR SR

KBGO

KEBRBRE-_ZE_=FfHALA=+
ALEABERYEEEFEREAYN
7,570,000 0 MEF R FEIE
81 414,976,000 7T - BB L B =
ZRRRAREBE_ZT-_=FhA
=tHEAEAMMEEAFERESR
RIRZHBEEEEREHRERERY
10,300,000/ 70 ' M EF R EE K&
% %18 &5 18 Bl 49 516,500,000/ TT °
PERSPEFNABRABERETF
@ Hi 492,600,000/ 7T T BK13%ZE 4
2,300,000 70 ' TBEAXEBEME
FENTBEERRTHBABRLT
AEBRAMNEFELEREMRD
R LITELFNEREER - B[R
HELFTERRE (FELTERM
BIZEMR) H12000 T HAE—S% - ME A
TERAREHRIZES RS ERES
LEANEBEIEX  AEBAZET
B URBEZHNSEMESLEMHE
HFOUBRELERHOBRBERAELSE
BARTARRKNEERSRMHETH
ME® - BIN AEBR-ZFT==F
NWAZTREAEARAE -2 -=
FZAZT—BLEFENREKED
B 47 /7,100,000 7T 54,300,000
T URBINARFEEKTERRT
BN o B E ¥ B B 4990,100,000/8
7T T %8.3% % #982,600,0007% JT * L,
EEEBRBRE  E2bEEEE
HRIHTEKI12.7%— 5 -

Interim Report 2023/24 1 H $§ &

27



28

UBA INVESTMENTS LIMITED
MBARERSRLZF

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 2023, 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$74.7 million (31 March
2023: HK$83.3 million) and unlisted investment
with fair value at HK$0.65 million (31 March
2023: HK$2.4 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”, it 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 so 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
MEBEKRERRLLS

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Business Review (Continued)

During the corresponding period, the trend of the
stock markets worldwide was similar and most of
them had experienced a downtrend, with serious
drops in Hong Kong and China equity markets,
while U.S. experienced a slight uptrend.

Regardless of whether uptrend or downtrend in
U.S, China and Hong Kong stock markets, the
reasons for these volatility were mainly due to
the rising of interest rates by the U.S. Federal
Reserve (the “Fed”) and the default risks in the
besieged property sectors in China. The inflation
in U.S. continued to reach a multi-decade high
and the Fed has unleashed the steepest series
of interest-rate increases in decades in a bid to
tame soaring inflation. Therefore, investors follow
suit to reduce their investment desire as they
were feeling fears of economic recession in the
future. Then the Fed raised interest rates again
2 times for a total of 0.5% during second and
third quarter 2023 and raised interest rates for
the eleventh time since March 2022. The interest
rates are at the highest level since 2001, within
a range of 5.25%-5.5%. As a result, inflation
has then fallen from its June 2022 peak of 9.1%
to 3.7% in September 2023. It represents the
economic activity has grown at a moderate pace
and the Fed chairman Jerome Powell stated that
there was no longer forecasting a recession, but
there was still a long way to go and interest rate
may need to rise further before inflation was
under control and move towards its inflation
target of 2%. In addition, the U.S. economy
supported by good economic data, such as the
GDP rose by 4.9% (annualized) during the third
quarter of 2023, higher than 4.5% consensus,
and hence the Dow Jones Index increased
slightly by approximately 0.7% from 33,274 at
the end of March 2023 to 33,507 at the end of
September 2023.

BEHEBHARRSW(Z)
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Interim Report 2023/24 1 H $§ &

29



30

UBA INVESTMENTS LIMITED
MBARERSRLZF

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Business Review (Continued)

Meanwhile, the China stock markets sentiment
experienced a drop during this period especially
affected by the default risks in the besieged
property sector, driven by intensifying liquidity
troubles by the two names that stand out the
most China Evergrande Group (“Evergrande”)
and Country Garden Holdings Limited (“Country
Garden"). Evergrande was trying to avoid
defaulting on US$340 billion in debt, through
bankruptcy protection in U.S, and Country Garden
missed two U.S. dollar-bond payments, which
drew attention to their fiscal situations during this
period. And due to intensifying liquidity troubles
of them, the real estate and financial institution
sectors have been trending downward, and that
trajectory could weigh on a beleaguered sector
and postpone the post-crisis recovery. Together
with the negative effect from interest rate hike
in the U.S., the devaluation of RMB against USD
by approximately 6% during the period and poor
economic data such as GDP, growth was only
6.3%, which was lower than the expectation
of 7.1% in second quarter of 2023. All these
negative news create more uncertainty in the
economy and affecting investment desire for the
investors. As a result, the Shanghai Composite
Index decreased by approximately 5% from
3,272 at the end of March 2023 to 3,110 at the
end of September 2023.
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UBA INVESTMENTS LIMITED
MEBEKRERRLLS

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 hike in U.S. and the
default risks of PRC property sectors, which
influenced significantly. As a result from the
U.S. interest rate hike during this period, Hong
Kong also increased interest rate twice for a
total of 0.25% which would increase the burden
of investors and the continuous expectation
of indefinite increment of interest rate in the
future. Together with the default risks of those
PRC property companies which also affected of
the property and financial institution sector in
Hong Kong, as Evergrande and Country Garden
are listed companies in Hong Kong. All those
negative effects affected the investment desires
seriously. As a result, the HSI decreased sharply
by approximately 13% from 20,400 at the end of
March 2023 to 17,809 at the end of September
2023.
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UBA INVESTMENTS LIMITED

e MBRESRLZ

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Prospects

We expect the global stock markets to be full of
challenges in the coming months, although the
inflation in U.S. will continue to be moderate
and an expectation of interest rate may pause in
U.S., the inflation rate still over Fed's target rate.
In addition to the debt crisis of property sector
and poor economic data in China, it would tend
to have a deleterious effect on stock markets.
The Group will closely monitor the impact of
the potential of interest rate hike in U.S. 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
MEBEKRERRLLS

MANAGEMENT DISCUSSION AND THBHRRAW(Z)
ANALYSIS (Continued)
Investment Review R EMOEE

The Group holds a lot of listed investment and WR-Z==FALA=+H KEMME
one unlisted investment with fair value as at the ERZ ETRAZFESL —HBEZAFE
period ended 30 September 2023. The top ten K EEWRE - T A ETRAFHF K
listed investment and the unlisted investment JEEMRER T -_=FAA=+H
represented significant portion in the net JMEAEBBEEETSPEEMNLLE -
assets of the Group as at the period ended 30 ZZERMT :

September 2023 as below:

Listed securities investment FTRAEZFFRE
As at 30 September 2023 As at 31 March 2023
RIBZZFRA=+H RZBZ=f¥ZR=+-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
HEEE F&Em
RRLRER BiBA AFE BREZESM BiFBEA AFE RREZASML
HK$'000 HK$'000
FiEL FET
CK Hutchison Holdings Limited 50,000 2,095 2.53% 50,000 2,435 2.69%
(Stock Code: 0001)
RINTEXERAA
(RE &S - 0001)
PCCW Limited (Stock Code: 0008) 5,800,265 20,707 25.05% 5,800,265 22,737 25.14%
EHENARAT
(RE#E5% : 0008)
MTR Corporation Limited 183,775 5,697 6.89% 183,775 6,956 769%
(Stock Code: 0066)
ERABRBRDA

(REE : 0066)

China Construction Bank Corporation 820,000 3,624 4.39% 520,000 2,647 2.93%
(Stock Code: 0939)

FERZBIRNDERARA
(REH: - 0939)
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UBA INVESTMENTS LIMITED
MBARERSRLZF

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

EEEARRAN(E)

RAOE(#Z
LIRAZFLFRE (&)

As at 30 September 2023 As at 31 March 2023
RZEZZEnA=+H R-E-=Z%=A=1+-H
Approximately Approximately
% of total Y% of total
Name of Number assets  Number of assets
investee companies of share  FairValue  of the Group share  FairValue  of the Group
XK@ HEEE
RELFER B8 A AFE BREZESL KA A LFE BREZESL
HK$'000 HK$'000
FAT FET
JBB Builders International Limited 4,644,000 2,740 3.320% 4,644,000 1,951 2.16%
(Stock Code: 1903)
JBB Builders International Limited
(REFH : 1903)
Bank of Communications Co., Limited 500,000 2,570 2.87% 700,000 3,458 3.82%
(Stock Code: 3328)
RBERTRAERAR
(RERH - 3328)
Bank of China Limited 4,680,000 12,823 1551% 4,680,000 14,087 15.57%
(Stock Code: 3988)
FREBTROERAR
(RE®IE - 3988)
Gemilang International Limited. 4,791,250 1,964 2.38% 4,791,250 1,533 1.70%
(Stock Code: 6163)
YIRRB AR D E
(RERY : 6163)
Kwong Man Kee Group Limited 29,991,000 11,846 14.33% 29,991,000 11,396 12.60%
(Stock Code: 8023)
BYREEERAR
(REHS: - 8023)
Harbour Equine Holdings Limited 16,852,711 3,135 3.79% 16,852,711 5,898 6.52%
(Stock Code: 8377)
BAEERERERAR
(RE&S: - 8377)
67,001 81.06% 73,098 80.82%
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UBA INVESTMENTS LIMITED
MEBEKRERRLLS

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
2023, it recorded revenue of approximately
HK$133,377 million, total comprehensive
income of approximately HK$26,351
million and net assets of approximately
HK$662,286 million. Excluding the
one-time items in the first half of 2022 and
the adverse foreign currency translation
impact, EBITDA and EBIT decreased by
3% and 4% respectively against the same
period last year in local currencies.
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UBA INVESTMENTS LIMITED
MBARERSRLZF

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

1. CK Hutchison Holdings Limited ("CKH
Holdings") (Continued)

The Group concurs that CKH Holdings
full year outlook remains resilient from an
operational perspective as its business and
geographical diversification have resulted
in downward cycle of certain core business
being compensated by strong recoveries
in performances of other business within
CKH Holdings. 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
2023, and derived a dividend income of
approximately HK$141,000 for the period
ended 30 September 2023.

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
MEBEKRERRLLS

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 2023, PCCW
recorded profit of approximately HK$512
million, total comprehensive income of
approximately HK$328 million and net
assets of approximately HK$10,781 million.
The over-the-top ("OTT") business recorded
a significant growth of 24% in revenue to
HK$971 million. An impressive increase
of 30% in revenue were contributed by
monthly active and paid subscribers of 8%
and 21% respectively.

The Group believes that, with innovation
at their core, PCCW is committed to
contributing towards Hong Kong's smart
city transformation, propelling the flow
of knowledge and skills to support
cross-industry growth. PCCW will continue
to apply expertise and experience to make
the most of emerging opportunities to
drive business growth as well as society's
advancement for a brighter future.
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 2023, and derived a dividend income
of approximately HK$2,205,000 for the
period ended 30 September 2023.
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———— UBA INVESTMENTS LIMITED
L —— Bl B &EFRDA

MANAGEMENT DISCUSSION AND EHESRRSN(Z)

ANALYSIS (Continued)

Investment Review (Continued) BREEE(Z)

Listed securities investment (Continued) FTTRAELIRE (B)

3. MTR Corporation Limited ("MTR") 3. BEBERERLE(ESED
MTR is incorporated in Hong Kong and BERESIMAL  T2L8%
is principally engaged in provision in the ZEBE-RES  PEAHA
following businesses — railway design, HEZTEFINE TS EERKR
construction, operation, maintenance and B BE BB BERKRE -

investment in Hong Kong, Mainland China
and a number of major overseas cities.

Pursuant to the interim report for the period REBHBEZ T -_=FA
ended 30 June, 2023, MTR recorded profit ZTHIEHRHRE BEHESE
of approximately HK$4,353 million, total I 25 494,353,000,000/8 7T © 47
comprehensive income of approximately A I %5 4258 493,586,000,0007%
HK$3,586 million and net assets of LR FEE#177,661,000,000
approximately HK$177,661 million. MTR's BT - BHBEE_ZT_=FX
revenue for the six months ended 30 June A=+RHIEAEARNLBIEA
2023 increased by 19.7% to HK$27,574 £27,574,000,000% 7T+ 8 = =
million when compared to the same ZZFRBEA19.7% - WA £
period in 2022. The increase was mainly T EARTBERRERE
contributed by recovery in Domestic Service EEFA - ARREELBERRY
patronage as well as patronage growth REFAERBAANNER  2FE
resulting from a full six-month operation of EEMER-

the East Rail Line cross-harbour extension.
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UBA INVESTMENTS LIMITED e ——
MBEEARALS il Y

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

EEEARRAN(E)

REOE(E)
LIRAZFLFRE (&)

3.

MTR Corporation Limited ("MTR") (Continued)

The Group concurs that, MTR will launch
the next phase of Hong Kong's railway
network development by commencing
works on the Tung Chung Line extension,
a project that will connect communities
across northern Lantau Island and help
drive economic and job growth in these
burgeoning areas. 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 2023, and derived a dividend
income of approximately HK$163,000 for
the period ended 30 September 2023.

China Construction Bank Corporation
(/ICCBN)

CCB is incorporated in the PRC and is
principally engaged in the provision of
corporate and personal banking services,
conducting treasury business, the provision
of asset management, trustee, finance
leasing, investment banking, insurance and
other financial services.

3.

BEHEBERAR ([HHE]) (B

REEBRE  BHESRHEARE
RIELBFENIR 3|BEHHE
BKEEERS EFAMK - %A
BREBIERNE LS EME-
EHELHEmENKEER
MHEER -BAlt  AEERFE
183,775 B # IR 10 - B B8 #
RZEZ=FXA=1+HItPH
BEEAERETRZE20.003%
ERBE_E-_=FAA=1+H
H U EN49163,00058 TR B, -

FEZRBITRNERAE (172
RiRTT)

BRBITHRHEARAMBEZM
i TEEBHEEREAFTM
AARITER B2EHK AR
HEEEE  F5F «RHEE-
RERT R REGS R -

Interim Report 2023/24 R # k& 39



40

UBA INVESTMENTS LIMITED
MBARERSRLZF

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

4.

China Construction Bank Corporation
("CCB") (Continued)

Pursuant to the interim report of CCB
ended 30 June 2023, CCB recorded
net profit of approximately RMB167,295
million, total comprehensive income of
approximately RMB176,026 million and
net assets of approximately RMB2,956,228
million. Return on average assets ("ROA")
was 0.92% and return on average equity
("ROE") was 11.95%.

The Group concurs with the CCB's view
that with the implementation of policies
such as supporting the private economy
and expanding consumer demand, as well
as increased investment in key areas such
as infrastructure, advanced manufacturing,
strategic emerging industries, green
industries, and sci-tech innovation,
the banking industry will usher in new
development opportunities for customer
expansion and acquisition, business
structure optimization, and profitability
enhancement. Therefore, the Group holds
820,000 shares in CCB, representing
0.0003% interest in the issued share capital
of CCB based on the interim report of CCB
at 30 June 2023 and derived a dividend
income of approximately HK$309,000 for
the period ended 30 September 2023.
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UBA INVESTMENTS LIMITED
MEBEKRERRLLS

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 2023, JBBI
recorded loss of approximately RM8
million, total comprehension expenses of
approximately RM4 million and net assets
of approximately RM133 million. Revenue
decreased by approximately RM294.5
million or 57.5% from approximately
RM512.3 million for the year ended 30
June 2022 to approximately RM217.8
million for the year ended 30 June 2023.
The substantial decrease in revenue was
primarily due to the substantial decrease
in volume of sand transported generated
from a marine transportation contract in
Singapore given that there were some
preparation and rearrangements of
construction sites by customer and so the
delivery of marine sand was in slow pace
during the transition period.
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UBA INVESTMENTS LIMITED
MBARERSRLZF

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

5.

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

The Group concurs the view with JBBI that
moving forward, JBBI will continuously
monitor the uncertainties faced by JBBI and
to stay abreast of business opportunities
of the operating countries. JBBI will also
optimize its business models and portfolios
to solidify its market competitiveness by
participating in different tenders actively.
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
2023. No dividend was received during the
period.

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.
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UBA INVESTMENTS LIMITED —
MBAKRERIRLZ2A .

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

6.

Bank of Communications Co., Ltd. (“Bank
Com.") (Continued)

Pursuant to the interim report of Bank
Com. for the period ended 30 June 2023,
Bank Com. recorded profit of approximately
RMB46,566 million, total comprehensive
income of approximately RMB52,961
million and net assets of approximately
RMB1,054,899 million. Return on average
total assets (“ROA") was 0.69% and return
on average equity ("ROE") was 10.16%.

The Group concurs that Bank Com., will
continue to implement development
requirements of the CPC Central
Committee, adhere to the general guideline
of making progress while maintaining
stability, implement the new development
concept completely, accurately and
comprehensively. Besides, Bank Com.
will help construct the new development
pattern, actively fulfill its responsibilities
as a major state-owned bank, and
promote the implementation of the Bank
Com!s strategies to achieve high-quality
development. Therefore, the Group holds
500,000 shares in Bank Com., representing
0.0007% interest in the issued share
capital of Bank Com. based on the interim
report of Bank Com. at 30 June 2023 and
derived a dividend income of approximately
HK$182,000 for the period ended 30
September 2023.
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UBA INVESTMENTS LIMITED
MBARERSRLZF

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 2023,
BOC recorded profit of approximately
RMB127,688 million, total comprehensive
income of approximately RMB153,208
million and net assets of approximately
RMB2,661,763 million. Return on average
assets (“ROA") was 0.85% and return on
average equity ("ROE") was 10.609%.
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UBA INVESTMENTS LIMITED
MEBEKRERRLLS

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

7.

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

The Group concurs that, upholding the
political and people-centered nature of
financial work, BOC will implement the
decisions and plans of the CPC Central
Committee, seek progress while ensuring
stability, enhance its capacity to drive
forward robust development, seize growth
opportunities, and work to resolve the
obstacles it encounters in the course of its
development. Therefore, the Group holds
4,680,000 shares in BOC, representing
0.002% interest in the issued share capital
of BOC based on the interim report of BOC
at 30 June 2023 and derived a dividend
income of approximately HK$1,054,000 for
the period ended 30 September 2023.
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UBA INVESTMENTS LIMITED
MBARERSRLZF

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 2023,
Gemilang recorded profit of approximately
US$0.26 million, total comprehensive
income of approximately US$1.20
million and net assets of approximately
US$17 million. During the reporting
period, Gemilang recorded a revenue of
approximately US$4.06 million, representing
a decrease of approximately 71.3% as
compared with approximately US$14.14
million for the corresponding period in
2022. Such decrease was mainly because
of the decrease in revenue from the
sales of bus bodies and kits due to the
delay in delivery of buses and the slow
recovery of the global supply chain in the
post-COVID-19 era mainly caused by the
Russo-Ukrainian war.
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UBA INVESTMENTS LIMITED

MR RERALD "

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 Gemilang
customers in the region. Gemilang believes
that maintaining top-quality products is
crucial to be the leading bus manufacturing
solution provider. In addition, Gemilang
is expanding its market footprint in other
regions such as the USA 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 2023. No dividend
was received during the period.
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UBA INVESTMENTS LIMITED
MBARERSRLZF

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 2023, KMK
recorded profit of approximately HK$19
million, and total comprehensive income
of approximately HK$19 million and net
assets of approximately HK$118 million.
The revenue, during the period, increased
by approximately HK$60.2 million or
approximately 54.5%. The increase in
revenue was mainly due to the increase
in number of projects with higher contract
sum undertaken by KMK during the year
ended 31 March 2023.

The Group concurs with the KMK's view
that, in order to continue to generate
promising returns to the shareholders of
KMK and further diversity business risks,
the directors are taking an active approach
to develop business in other Asia-Pacific
region’s market and seek alternative
business or investment opportunities to
broaden its source of income. 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 2023. No
dividend was received during the period.
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UBA INVESTMENTS LIMITED —
MBAKRERIRLZ2A .

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

EEEARRAN(E)

BREEE(Z)
Listed securities investment (Continued) FTTRAELIRE (B)
10. Harbour Equine Holdings Limited (“Harbour  10. # 85 SHEKRER AR ([#EF

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,

51)
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TERFRUBNEZRRESR
BEEREE  REEARE

ENREREHRYE  RHRERE
FEE FERBRBTERR

interior decoration and furnishing services, BoREBLFER CEBRAR
and provision of trading of bloodstock, EEEERE -

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 2023, Harbour Equine recorded
loss of approximately HK$16 million, total
comprehensive loss of approximately
HK$19 million and net assets of
approximately HK$47 million. Harbour
Equine’s recorded an unaudited revenue
of approximately HK$42.5 million,
representing an increase of approximately
17.9% as compared with approximately
HK$36.1 million for the six months ended
30 June 2022. The increase in revenue
is mainly attributable to the increase of
the revenue generated from the equine
services.
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UBA INVESTMENTS LIMITED
MBARERSRLZF

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

10.  Harbour Equine Holdings Limited (“Harbour

EEEARRAN(E)
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10. #EBREBERBRABD(THES

Equine”) (Continued)

The Group concurs that for the business
line of interior design, fitting out and
decoration services, Harbour Equine
considers that there is a growing popularity
of interior design, fitting-out and decoration
in commercial, residential and public sectors
in Hong Kong and Greater Bay Area to
seek individuality and style. Hence, Harbour
Equine expected this line of business can
diversify its existing business portfolio and
to increase source of income. In addition,
Harbour Equine will continue to develop
equine service business. 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 2023. No dividend was
received during the period.
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UBA INVESTMENTS LIMITED

B B3

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

REAER2A

EEEARRAN(E)

Investment Review (Continued) BREEE(Z)
Unlisted investment HETRE
As at 30 September 2023 As at 31 March 2023
RZ$ZZFAAZTA RZBZZEZRZ1-R
Approximately Approximately
Proportion % of total Proportion % of total
of shares assets of of shares assets of
Name of investee company capital owned Cost Fair Value the Group  capital owned Cost Fair Value the Group
x%E (131}
LEVEET] FRaLA 13 AFE  RREZEAM  RHRARA i3 LAFE  BREZEMM
HK§'000 HKS000  (by Fair Value) HK$ 000 HKS000 (b Fair Value)
7T FEn (RATE) FET FEn (RATE)
Guangzhou Jingyeng Aqua-Cuture 1.60% 4220 650 0.79% 1.60% 4220 2,360 261%

Company Limited

EMmekERRARAR

A brief description of the business, financial
performance and prospect of the unlisted

securities investment is as follows:

1. Guangzhou Jingyeng Aqua-Culture
Company Limited ("Jingyeng Aquaculture”)

Jingyeng Aquaculture is incorporated in The
People’s Republic of China and is principally
engaged in business of aquaculture and
feed production during the period.
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MANAGEMENT DISCUSSION AND EHBHRRSITN(E)

ANALYSIS (Continued)

Investment Review (Continued) BREEE(Z)

Unlisted investment (Continued) FELTIRE (&)

1. Guangzhou lJingyeng Aqua-Culture 1. EMNmEEKEZEBEEARADA
Company Limited (“Jingyeng Aquaculture ") (T&FKE] (&)

(Continued)

Pursuant to the unaudited financial
statement for the nine months ended 30
September 2023, Jingyeng Aquaculture
recorded net loss of approximately
RMB3.32 million and net assets of
approximately RMB217 million.

Apart from fresh and finished fish, Jingyeng
Aquaculture also expands the businesses
in aquatic product seedlings and aquatic
product processing. 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 period. The net asset
attributable to the Group was approximately
HK$3,753,000 (2023: HK$4,022,000).
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UBA INVESTMENTS LIMITED

B B R

MANAGEMENT DISCUSSION AND

ANALYSIS (Continued)

Investment Review (Continued)

In addition, the net realised and unrealised gain/

(loss) on financial assets at fair value through

profit or loss for the period ended 30 September

2023 amounted to approximately HK$10.1

million was mainly due to the listed securities

and the relevant breakdowns are as follows:

Name of investee companies

RELNFER

Listed investment

LTRABFRE

PCCW Limited (Stock Code: 0008)
BREMBERAF (REET : 0008)

MTR Corporation Limited
(Stock Code: 0066)

ERERBRAR
(RS : 0066)

China Construction Bank Corporation
(Stock Code: 0939)

PERRBIRNERAT
(BB - 0939)

i-Control Holdings Limited
(Stock Code: 1402)

RERZERERAT
(RRES : 1402)

Disposal
consideration

HERE
HK$'000
FET

667

EHER2A

EEEARRAN(E)

REOE(E)

Fh BER-_T=FNLA=1A
HE BATERESRIIEZHE
BECERRAREH WS (BR)F
BE#) /10,100,000 T - FEX B k£
MRABERRATZEEEAN

Realised Unrealised
=% -}) REH

Cost of
investment Net gain Net loss
RERF i35 1 BRBR
HK$'000 HK$'000 HK$'000
FET FET FET
- - (2,030)
- - (1259)
- - (537)
(650) 17 -

Net realised
and unrealised
gain/(loss)

5% 1)1
RERKE
(BR) B8R
HK$'000

FET

(2,030)

(1,259)

(537)
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MANAGEMENT DISCUSSION AND EEEHRRIW(E)
ANALYSIS (Continued)
Investment Review (Continued) BREEE(Z)
Realised Unrealised
=% 1) ES +]
Net realised
Disposal Cost of and unrealised
Name of investee companies consideration investment Net gain Net loss gain/(loss)
BERR
FERWE
RRLREE HERER REBF g3 ] ERER (E#R) 28
HK$'000 HK$'000 HK8'000 HK$'000 HK$'000
FAT FET FET FET FAT

Bank of Communications Co., Limited

(Stock Code: 3328) 1,631 (1,486) 145 (107) 38
RBRITROERAF

(REHS - 3328)

Bank of China Limited

(Stock Code: 3988) - - - (1,264) (1,264)
HERTRHERAA

(REHES: - 3988)

Harbour Equine Holdings Limited

(Stock Code: 8377) - - - (2,763) (2,763)
BEESERERLA
(RE®: - 8377)
Others - - - (623) (623)
£
162 (8,583) (8,421)

Unlisted investment

FLTRABZFRE

Guangzhou Jingyeng Aqua-Culture
Company Limited - - - (1,710 (1,710)
BEMTmeFKEEEARAF

Total 162 (10,293) (10,131)
it
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UBA INVESTMENTS LIMITED
MEBEKRERRLLS

FINANCIAL REVIEW
Liquidity and Financial Resources

As at 30 September 2023, the Group had
cash and cash equivalents of approximately
HK$7,113,000 (31 March 2023: HK$4,323,000).
The Board believes that the Group has sufficient
financial resources to satisfy its commitments

and working capital requirements.

As at 30 September 2023, 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 (2023: nil)
as there was no debt as at 30 September 2023
(31 March 2023: 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
2023.
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UBA INVESTMENTS LIMITED
MBARERSRLZF

CAPITAL COMMITMENT AND
CONTINGENT LIABILITIES

As at 30 September 2023, 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

BB IR & & R 2 3 - _‘_

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 2023, 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:

EERTHRASRELQTREM
BEAFZRG  -HEAKRORE
GLERRHEE

R-ZZE-=FANA=1+H ARQAE
ERARAREABLER (F&RE
7 KB RAGRBISEXVER ([ 38 5 K #4516

1)) 2B HEARORESHE
AREES KA RO EXVEFETR
FNMAHNGEARARBEERAR
SHBRAR ([BRA]) 2 #m ko
RERRERBEESRBBHRIIZZSE
EXARREFERESTRABRE
REREERBEZRDIRR) K
AT AME I ARE 7= R BEROIFE
GEHFEZELMA  RELEN
BAZ LT RRAEFETESRHZ
RESTRI (TMRESFRI)) AHNEARF]
NE Xz s BORRIAT

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 EEARE g a5 [:B:4:4

Ordinary Shares of HK$0.01
each in the Company

ARAAEREMROOIET 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
MEEREF —UBEBEREA -
Fung Fai Growth Limited#5 48 A2 &
340,000,000 f& 1
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DIRECTORS’ AND CHIEF
EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR
ANY ASSOCIATED CORPORATION
(Continued)

Save as disclosed above, at no time during the
six months ended 30 September 2023 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

MR RERALD "

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

As at 30 September 2023, 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 EER

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.

FERRRFLFZEMRER
BRffcERRKE

R-ZZE-=FNA=1+H BREAR
BlIRE 7 M B (& EXVER 3364
REMREZIERREZRARE
TSR - U TALTHAR (B
tRABRBEEBESAT ZEEIN) &
BARRCSETRARBEBERNE D

ZHIA EZBRGOER
Approximate
percentage of
Number the total number
of shares held of shares in issued

FikRBE 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
MBARERSRLZF

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

Save as disclosed above, as at 30 September
2023, the directors are not aware of any other
persons who have interests or short positions
in the shares, underlying shares of equity
derivatives or debentures of the Company or any
associated corporations (within the meaning of
Part XV of the SFO) which would be required to
be disclosed to the Company pursuant to Part XV
of the SFO.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

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

BB EERZ2IA - _‘

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 2023 before recommending them
to the Board for approval.

The Committee comprises three independent
non-executive directors, namely Dr. FUNG Lewis
Hung, Mr. TANG Hon Bui, Ronald and Mr. KWOK
Ming Fai .

EMPLOYMENT AND REMUNERATION
POLICIES

As at 30 September 2023, the Group employed
a total of 4 full-time employees (2022: 4),
including the executive directors of the Group.
Employees’ remuneration are fixed and

determined with reference to the market rate.
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UBA INVESTMENTS LIMITED
MBARERSRLZF

CORPORATE GOVERNANCE

The Company complied with the code provisions
as set out in the Corporate Governance Code
contained in Appendix 14 to the Listing Rules
(the "CG Code") throughout the six months
ended 30 September 2023, except for the
following.

Code Provision C.1.6

Under the code provision C.1.6, independent
non-executive directors and other non-executive
directors should attend general meetings and
develop a balanced understanding of the views
of shareholders. The independent non-executive
directors, Dr. FUNG Lewis Hung and Mr. KWOK
Ming Fai were unable to attend the annual
general meeting ("AGM") on 23 August 2023
due to their other business engagements. This
constitutes a deviation from code provision C.1.6
of the CG Code. Moreover, non attendance of
these Independent Non-executive Directors
may also constitute deviation from code
provision F.2.2 of the CG Code. Despite of these
independent non-executive directors, all the
other directors of the Company were present in
the AGM.
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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, Dr. FUNG
Lewis Hung, Mr. TANG Hon Bui, Ronald and
Mr. KWOK Ming Fai and one executive director,
Mr. CHENG Wai Lun, Andrew. The Remuneration
Committee has adopted the terms of reference
in conformity with the CG Code. During the past
one year, the remuneration committee had one
meeting.

NOMINATION COMMITTEE

The Nomination Committee was set up on 21
March 2012, the members comprised of three
independent non-executive directors, Dr. FUNG
Lewis Hung, Mr. TANG Hon Bui, Ronald and
Mr. KWOK Ming Fai 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
2023, there was no repurchase, sale or
redemption of the Company's listed securities by
the Company or any of its subsidiaries.

PUBLICATION OF THE INTERIM
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
2023 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, 24 November 2023
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