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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

RESULTS E ¥

The board of directors (the "Board") of UBA HHAKREAR AR ([AAR])EEZE
Investments Limited (the “Company”) is pleased ([EF€]) MAREAR A MEWE
to announce that the unaudited interim results of QB ([AEENHE T - —F N A
the Company and its subsidiaries (the “Group”) =+ HIEXNEAA ZHHARE KRG E
for the six months ended 30 September 2022  #FHIX4LE  ER FHHL BB FH T
and the Group's state of affairs as at that date AT :

together with the comparative figures as follows:

CONDENSED CONSOLIDATED SHESREE

INCOME STATEMENT

For the six months ended 30 September BENA=+HIENEA
2022 2021
—E-C§ —E--F
(unaudited) (unaudited)
(REE®) (REER)

Notes HK$’000 HK$'000
i3 FET FET

Gross proceeds from disposal of trading  HEX 5EHHFEHE
securities k] 2,651 4,487
Revenue kA 4 4,305 4,051

Loss from changes in fair value of BATEEHNBRES

financial assets at fair value through BB BEZERE

profit or loss 5 (16,460) (4,077)
Loss from changes in fair value of BRATEEYAMRE

other investment ZEBRE - (102)
Other revenue and other income Hf AR E e s - 283
Administrative and other operating THREEEZ L

expenses (2,821) (2,153)
Loss before taxation RRAER (14,976) (1,998)

Income tax expense FiERiR % - -
Loss and total comprehensive FHRCERR2ZEXN

expenses for the period o1 (14,976) (1,998)
Loss per share SREBR
Basic (HK cents) EAR GBI 1.18 0.16
Diluted (HK cents) 28 () N/A &R N/A T A
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL

POSITION

NON-CURRENT ASSETS

Property, plant and equipment

CURRENT ASSETS

Amounts due from related
companies

Deposits

Financial assets at fair value
through profit or loss

Cash and bank balances

CURRENT LIABILITY
Accruals

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT

LIABILITY

NON-CURRENT LIABILITY
Deferred tax liabilities

NET ASSETS

CAPITAL AND RESERVES
Share capital
Reserves

TOTAL EQUITY

FRBEE
Nx - BERRE

RHEE
JE W B A R TR

e

BRAFENERRT

ReMBEE
R RRITHEH

mEHAR
ENER

RORERE

HEEEREDAR

FRBAR
ELHARE

KRERE
RER G F
A

it

e o

NET ASSET VALUE PER SHARE S EER{E
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LR =gk UL
30 September 31 March
2022 2022
—E-C —E--
hB=+B =A=+-—H
(unaudited) (audited)
(REER) (&)
Notes HK$'000 HK$'000
Het FET FET
10 800 315
66 66
9 84,004 100,544
4,809 3,950
89,679 104,875
(98) (318)
89,581 104,557
89,581 104,557
89,581 104,557
11 12,717 12,717
76,864 91,840
89,581 104,557
12 HK$0.07:# 7T HK$0.087%8 7T




UBA INVESTMENTS LIMITED
MBAKRERFRL2A

CONDENSED CONSOLIDATED BHGeEEREHE
STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 September 2022 BE T - —FAA=+HINEA

— =

Unaudited
REEX
Share Share Retained

capital premium loss Total

2.3 B idE RERF #et

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

FET FET FET FET

As at 1 April 2022 RZEZZEMA-RES 12,717 107217 (15,377) 104,557
Loss for the period AHEER - - (14,976) (14,976)
As at 30 September 2022 RWZETZZFNAZ=THEH 12,717 107217 (30,353) 89,581

Unaudited
REEX
Share Share Retained

capital premium loss Total

.3 By &E RERT et

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

FET FET FET FET

As at 1 April 2021 R-B--4RmF-A&H# 12717 107217 (15,248) 104,686
Loss for the period AHEER - - (1,998) (1,998)
As at 30 September 2021 RZZZ—-FNA=+HE#H 12,717 107217 (17,246) 102,688
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

CONDENSED CONSOLIDATED BRGSR&RHR
STATEMENT OF CASH FLOWS

For the six months ended
30 September
BEAA=+HLERMEAR

2022 2021

k- ~Jn- 3 —T-—F
(unaudited) (unaudited)
(REER) (REERZ)

HK$'000 HK§'000
TFET FET
Net cash used in operating REXRBEACARBE
activities (3.446) (2,222)
Cash flows from investing REZDZHRERD
activities
Divided income B E 4,305 4,051
Net cash generated from REZDELEZREPE
investing activities 4,305 4,051
Net increase in cash and cash HANREREEE
equivalents during the period EYzEmeaE 859 1,829
Cash and cash equivalents at HOCHERAGEFRY
the beginning of the period 3,950 1772
Cash and cash equivalents at the HMFZHE&RACSFEN
end of the period 4,809 3,601
Representing: R%:
Cash and bank balances Re RR1THEH 4,809 3,601
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

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.

i B B 35 4 5 B G

—REH

FAZREERAR ((ARA]) JH—
HRRAEHSIMACEREEZ
RBAF HBROHREEBHERS
FrERDA (B B/ AR
7z s 3k A&P.O. Box 309, Ugland
House, Grand Cayman, KY1-1104,
Cayman lslands e AR A Z EEE %
BN BB EEEPI005ELNS
EFRLI6EBE ©

ARRREMBAR (B AIARE
BEDOREREZERRESFZS

AEBEFRAMBIMERIIAB T (18
DR BAMAERRZEE
B omBEEERN MERE(R
BFURES)HREEREAZ T
#g(TiER) -
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

2.  BASIS OF PREPARATION 2. HWREE
These unaudited condensed consolidated ARBEEZERAEA PRI BREK
interim financial statements have been prepared DIRBEEEGHMACHEMOES
in accordance with Hong Kong Accounting GETER|FE3AR [P BRS]
Standard 34 “Interim Financial Reporting” issued URBBHERZMBR A ER(E
by the Hong Kong Institute of Certified Public F Em R AN (T ETARRI) k168
Accountants (“HKICPA") and with the applicable HRARBEGRER -

disclosure requirements of Appendix 16 to the
Rules Governing the Listing of Securities on the
Main Board of the Stock Exchange (the “Listing

Rules").

The unaudited condensed consolidated financial AREEREREAMBRETE
statements do not include all the information and EMBEARNFERAMBREET
disclosure required in the annual consolidated Z2EHEEE YEEAEER -
financial statements, and should be read in T CHF AT HMEESRAH
conjunction with the Group's annual consolidated Bz —OHEIE o

financial statements for the year ended 31 March
2022.

3. APPLICATION OF NEW AND AMENDMENTS 3. ERAHiIRESITEFEMEESEN
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs")

The unaudited condensed consolidated financial RALEZEREATBREDR
statements have been prepared on the historical BELSRASREIGR  HEAFE
cost basis except for the financial assets at fair REZERIEZMBEEERATE
value through profit or loss which are measured Bk

at fair values.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

Other than additional accounting policies resulting
from application of amendments to Hong Kong
Financial Reporting Standards ("HKFRSs"), the
accounting policies and methods of computation
used in the condensed consolidated financial
statements for the six months ended 30
September 2022 are the same as those
presented in the Group's annual financial
statements for the year ended 31 March 2022.

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 2022:

Amendments to Reference to the Conceptual
HKFRS 3 Framework

Amendments to Property, Plant and Equipment
HKAS 16 — Proceeds before Intended

Use

Amendments to Onerous Contracts — Cost of
HKAS 37 Fulfilling a Contract

Amendments to Annual Improvements to

HKFRSs HKFRSs 2018-2020

Accounting Guideline  Merger Accounting for Common
5 (Revised) Control Combinations

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.

BREAEAMBREEL ([FAH
BRSER) 2 BITEENEMLE
AEEN BE-_TE-_—_FAA=T+
BIENEAEHEEMBREAME
RArzegstRERFEFZEAEER
HE-_Z-_—_F=ZA=+—HALHF
EZFEMBREMEINE—H -

RATHESE  AEECERAEES
R A G B A EER G REER
A TR ZEBIIR_FT_—

MR — B2 R R B IR AR

FRMBHREEL BSERZREL
B35 (EFA)
ERGHENEIS NE BERRE

EACHEN) — BT R
ZHBHE

EB S ERET BREUEAH-BT
5 (BETA) A KB BAR

ERMBREEN BEMBEREER

(BATAK) 2018F £2020%F
ZEE R

LR AREH AN
CHES) FEIE

EXAHRERFE] BB BT
FEA - HARKEAHEBERR
B RE R AP BARR Ko Z
EHEAVBRRABNOBRELES

2 40
R & o
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

4. REVENUE 4. A
For the six months ended
30 September
BEAA=T+THLRER
2022 2021
—E-C TR
(unaudited) (unaudited)
(RBERZ) (REEERZ)
HK$°000 HK$'000
FET FHET
Dividend income from: R EHAKE
— Listed equity investment — FWRAES 4,305 4,051
No analysis of the Group's revenue and AR AEBERBREERE %7
contribution to operating profit for the period UEAEBMEGEBARGE
set out by principal activities and geographical BIRRERTS - Bt SBEEE
markets is provided as the Group has only one BERENMMETS 25 AEEARE
single business segment, investment holding and & A FHIE 2 WA RS & s R o
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 ARAEER &8 KB RIBH KR
disclosed as a substantial portion of the Group's BIREME - FAASERTIERFN
income is derived from the Group's investment BRHELHBEAFEETERRPEH

and the disclosures of information regarding WEEE -
customers would not be meaningful.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

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 2022 and 2021. The realised
gain/(loss) 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
HEZER

UTAASEEREBEE-_TZ-__FKk=
T FARA=TEANEALHE
BATEZHRBREIEREZ MK
BEZW® (BB)HM-BER
Wi,/ (BB EREHAEERD
FTERERKRIEZHBEEZRD
FTEZH mAZBRUE (BB
EAEERBRERRSAENHERAT
EREGRIGZUBEEZRAT

For the six months ended
30 September
BEAA=1THL<MEA

2022 2021
—E-C R
(unaudited) (unaudited)
(RIEE) (REEERZ)
HK$°000 HK$'000
FET FET
— Listed equity investment — FRAES

— Realised gain —BRUE 98 274
— Unrealised loss - KEHEB (14,976) (4,800)
(14,878) (4,526)

— Unlisted equity investment — 3 FIRAFEF
— Unrealised (loss)/gain —REB (F8) W (1,582) 449

(16,460) (4,077)
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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 2022

and 2021.
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

6. MRRAMBHE

BRI B EC R T oI5 0R

For the six months ended
30 September
BEAA=+HL<MEA

2022 2021
—E-C TR —F
(unaudited) (unaudited)
(REBER) (RIEERZ)
HK$'000 HK$'000
FET Fi#T
YN FREARZRETR
-3 746 807
REEEER 132 132
BINA(BEESHE)
—T% - ReEMEA
B 333 332
—HREEFTEREHRK
1 Il
B IR AL 344 343
1.  FBWRAX

BRAAEEBEE T -_—_FR_%
ZT—FNAZTEREALBER
BB ERTAE - B3 85 E 8 A
BB A



UBA INVESTMENTS LIMITED
MBAKRERFRL2A

8. LOSS PER SHARE 8. HBEEBR

For the six months ended
30 September
BEAA=T+THLRER
2022 2021
—E-= —ZT-—fF
(unaudited) (unaudited)
(REER) (REEERZ)

HK$000 HK§'000
FET FET
Loss for the period KR EE 14,976 1,998
Number of shares B ®
Weighted average number of BTz EBRTEMET S
ordinary shares for the purpose  BR#5 BB 5 E518
of basic loss per share 1,271,732,200 1,271,732,200
No diluted loss per share for the six months HE-Z-_-_FAA=+AEK=Z
ended 30 September 2022 and 2021 were Z—FAA=TRHLEARNBEAHLRE
presented as there were no potential ordinary FREEEE  RAEEMERRE
shares in issue for both periods. BEEEMEBRNET -
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

9. FINANCIAL ASSETS AT FAIR VALUE 9. ®RAFERBEEIEZHMEIE
THROUGH PROFIT OR LOSS

30 September 31 March
2022 2022
—E- - —E-=
AB=+H =A=+—H
(unaudited) (audited)
(RBEFZ) (BEZ)
HK$'000 HK$'000
FET FHET
Listed equity securities FHRAES  RATE 82,287 97,245
Unlisted equity securities FEMBEAZES  HATFE 1,717 3,299

84,004 100,544

Market value of listed equity FHRAEFESFZTE

securities 82,287 97,245
For the six months ended 30 September 2022 RZEZZFhRA=+HILAEA
and year ended 31 March 2022, the fair value of “E-—F-A=t+-HILFE-
the listed equity securities is determined based FTRAZBSFNATEDRERS
on the quoted market closing price available on HARB RN mISKmEREE  ¥F L
the Stock Exchange at the end of the reporting TRAZBSFOAFENREBLE
period and the fair value of unlisted equity EMEMATMETHHEREKAD
securities are arrived on the basis of valuation MIZEMETEE °

carried out by an independent professional valuer
by using market approach.
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12.

13.

UBA INVESTMENTS LIMITED
MBAKRERFRL2A

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 2022 and

30 September 2022

RZE-—&#=ZA=+-8Rk
ZEZZFNA=+H

Issued and fully paid EBRTREEEER :
ordinary shares:
At 31 March 2022 and

30 September 2022

R-E-_—FZA=Z+—-HK
ZEZZFNhA=+H

NET ASSET VALUE PER SHARE

The calculation of net asset value per share is based
on the net assets of approximately HK$89,581,000
(31 March 2022: HK$104,577,000) and
1,271,732,200 (31 March 2022: 1,271,732,200)
ordinary shares in issue as at 30 September 2022.

INTERIM DIVIDEND

The Board has resolved not to declare any interim
dividend in respect of the six months ended 30
September 2022 (2021: Nil).

11.

12.

13.

B BB 2 IR IR
FERFIRTRBER 8BRS KR
BEEENREY -

BE
Nominal
Nominal value
value Number of ordinary
per share of shares shares
SREE K% E EEREE
HK$'000
TET
0.01  2,000,000,000 20,000

0.01  1,271,732,200 12,717

EREERE

BREEFENDRBEEEFER
89,581,000 L (Z T == = A
=+ —H 104,577,000 ) &7
T EAAZTBZEOER
B%1,271,732, 200 (ZE ===
=+—H8:1,271,732,2000%) & -

FHRR
EEEFARTEERMEBEE=
E-_FAA=ZFTHILEANERAZME
MARE(ZE=-—F &) -
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

14. CONNECTED AND RELATED PARTY 14. RERBBALRS
TRANSACTIONS

For the six months ended
30 September
BEAA=THLREAR

2022 2021
—g-= —T--F
(unaudited) (unaudited)
(REER) (REER)
Notes HK$000 HK$°000
Wit FET FET
Investment management fee XNREERET (@, ()
paid to Upbest Assets ZRERARDA
Management Limited 746 807
Performance fee payable to Upbest B XREEFERER (a), ()
Assets Management Limited BRAF - -
Brokerage commission paid to INELEET (), ()
Upbest Securities Company EREFARDA
Limited 13 11
Handling fee for dividend YHBREHRFEET (o), ()
collection paid to Upbest EREFARDA
Securities Company Limited 22 20
Commission paid to Upbest XEET (. ()
Bullion Company Limited ZRCEARDA - -
Interest paid to Upbest HHFETF (e), ()
Investment Company Limited ERREBRAF - -
Storage fee paid to Upbest IRERET ®, O
Bullion Company Limited ERCEARDA - 3
Custodian fee paid to OCBC YHAEET ®
Wing Hang Bank Limited EFKTROTFRAA 30 30
Short-term lease expenses to YHBLTHEERAF (h), ()
Champion Assets Limited 132 132
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

CONNECTED AND RELATED PARTY 14. AERMBALZESR (&)

TRANSACTIONS (Continued)

Notes: et -

(@) The Company and a subsidiary of Upbest (@) ARRBEREEBT-—MHE
Group Limited, Upbest Assets Management RAIXEEEARLF ([EE
Limited ("UAML") as investment manager, ER])  ARAKE RZT
have entered into the 2022 Investment ZZF-RZTREEITZZ
Management Agreement on 26 January ToEREEEBE - REZ
2022. Pursuant to the 2022 Investment T_FREEBRHE BA
Management Agreement, monthly ZREEBEBEDRARAEL
investment management fee is payable by TRUEASEGEBZEE
the Company in advance and amounts to FE15% 2 FRERBBEEA
1.5% per annum of the net asset value BB EBR A2 F365H 2 &
as at the immediately preceding valuation £ E  RREREZEBEY K
date on the basis of the actual number FEIINEEFERBBIAT
of days in the relevant calendar month ZB([BA) :()V2EFE
over a year of 365 days. In addition to the JtE’]ﬁF@TE &(u)@%if
management fee, provided that the net emir—EF 1‘@%1@%2
asset value as at the end of the relevant B EE E’]ﬁ@ﬁﬂﬁ /N
financial year exceeds the higher (the "High BRERERS M %ﬁ,ﬂ?}ﬂ(i
Watermark”) of (i) the net asset value as at EOXEE (HER BRI
the end of the reference year; and (i) the FEIEMEEFEBBS KA
net asset value as at the end of the most & EEH920%) ©

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 HEZZE-_=ZF-ZFT-N
management fee and performance fee for the ERZT-_REF=ZR=+—
financial years ended 31 March 2023, 2024 B BEEZREEES
and 2025 are HK$6,100,000, HK$6,200,000 RERREBEZEFE LR DR
and HK$6,300,000 respectively. These 6,100,000/ 7T * 6,200,000/
continuing connected transactions were 7L %.6,300,000/8 7T ° It EHHE
approved on the extraordinary general meeting BERXRSHER_T__FN0A
of the shareholders held on 29 April 2022. ZTNBEIZRERIRE
R -
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14.

UBA INVESTMENTS LIMITED
HMBAKREFRL2T

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (Continued)

@

(b)

(Continued)

There was no performance fee for the six
months ended 30 September 2022 and
2021, 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 2023,
2024 and 2025 is HK$800,000 (annual
cap of 2021: HK$3,000,000). 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% (2021: 0.25%), the prevailing
market rate, on the value of the
transactions.
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14.

RERBABALXS (&)

Biat - (#)

@

(b)

(%)
BE-_Z-_—_FhLA=1tAK
ZEZ-FNA=THAREA
It HEEERRE MRE
EEBEAEETHREME
BXHA -

Kﬁﬁ@ﬁﬁﬁ%%“ﬂﬁ%
BEHFSNMEEEFLCLR
BR—_E-—_F—HF=+<H
BRI _FBHFERLEER
HE (2 _FEBLHELH
@) R EBEEE RS
EEBHH T -__&FmA—
HE-Z-hF=ZA=+—H
T =F - ZFT-_NF
kZZ-_RF=R=+—-8Z
BRFEEBEFELRE LR A
800,000 L (Z T = —F L
fE : 3,000,000/ 7T) ° i1 & H
F-EBRAEILE(EER
R BIE14.07 1) B iB5%
BIRMR25% IRIFE-_T ==

BHEBRBARZEETHR
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14.

UBA INVESTMENTS LIMITED
MBAKRERFRL2A

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.

Commission is charged at a range from
US$10 to US$50 per transaction.

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
HMBAKREFRL2T

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (Continued)

(e

®

®

(Continued)

The securities margin financing services
interest rate is charged at 4.25% (2021:
4.25%) above prime rate per annum
inclusive of custodian fee; and the
provision of IPO financing at an interest
rate from 0.2% to 1.5% (2021: 0.2% to
1.5%) per annum above the borrowing
costs of UICL. For the six months ended
30 September 2022, interest for the
securities margin accounts was charged at
9.75% (2021: 9.75%) per annum. No PO
interest paid for the six months ended 30
September 2022 and 2021.

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

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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14.

UBA INVESTMENTS LIMITED
MBAKRERFRL2A

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (Continued)

Q)

0)

The Company entered into a tenancy
agreement with Champion Assets Limited
since 1 January 2011. On 1 April 2022,
the tenancy agreement was renewed and
commenced on 1 April 2022 with a term
of one year. The total rent paid during the
period from 1 April 2022 to 30 September
2022 amounted to HK$132,000 (2021:
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% (2021: 74.29%)
interest in Upbest Group Limited. The
ultimate beneficial owner of Fung Fai
Growth Limited and CCAA Group Limited
is Cheng's Family Trust. UAML, USCL,
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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15.

UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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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15.

FAIR VALUE MEASUREMENT OF FINANCIAL 15.
INSTRUMENTS (Continued)
As at 30 September 2022 and 31 March 2022,
the Group held the following financial instruments
measured at fair value:
30 September 2022 (unaudited)
Level 1
F-B
HKS$'000
FET
Financial assets MERE
Finandial assets at fair value RATERERE
through profit or loss SR BBEE 82,287
31 March 2022 (audited)
Level 1
5%
HK$'000
TET
Financial assets MHEE
Finandial assets at fair value RATERERE
through profit or loss SR BB EE 97245

UBA INVESTMENTS LIMITED
MBAKRERFRL2A

EMIRZAFENE(E)

ZERAZTHERZEZ=Z
+—B AEEFBUTIE
HWe®MIA:

=
A

DI s
Rl I\

ik

E&t

ZEZZFARAZTR(REER)

Level 2 Level 3 Total
E_B 2B it
HK$'000 HK$'000 HK$'000
FET FET FET

- 1,117 84,004

—E-—F=ZA=+—8(BE®K)

Level 2 Level 3 Total
£-F £-FE s
HK$'000 HK$'000 HKg'000
FET FET FET

- 3,299 100,544
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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

The valuation techniques and inputs used in the E-EBEATEFEFAZEEER
fair value measurements within Level 3 is as BAENT :
follows:

Fair value Far value

OFE A¥E Significant Signlcant
30 September 31 March Valuation unobservable unobservable
022 2022 Fair value technique and inputs nputs
(unaudited) (audited)  hierarchy key input(s) (unaudited) (audited)
CE-CE - EXF7 EvX
ABZTR ZA=1-H fhERER BREAE BEEAE
(REEH) (@g7) ATESR  IEWAE (KEFH) (#2R)
30 September 31 March
2022 2022
HK§'000 HKs 000 o Jukak St 2
FET AT ABZtA =A=t-H
Financial assets at FVTPL
ROFERRGRIBZ B EE
- Listed equity securites trading 82,281 97245 Level 1 Quoted bid prices in N/A N/A
in the Stock Exchange £-4 an active market THR TER
-RERMER LTRAES REBMEZEA
af
- Unlisted equity investments 11 3299 Level3 Market approach DLOM: 27% DLOM: 27%
-FLTRARE =8 (Note i)
mEE ) Price-o-eamings  P/E mulpl: 15.65x
('PJE') multiple: - P/EEE : 15,6505
22.88x

mEHETH (TP/E)
(B8 2288

Enterprise ~ EV/S multiple: 1.34

valuestosales  EV/S{EE : 1.34f%
("EV/S") multple:
0.95x
EEEAEE
(Tefs)) &
0956
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15.

UBA INVESTMENTS LIMITED
MBAKRERFRL2A

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$235,000 (2022:
HK$452,000) and HK$235,000 (2022:
HK$452,000) respectively for the period
ended 30 September 2022.

An increase in the P/E multiples used in
isolation would result in an increase in the
fair value measurement of the unlisted
equity investment and vice versa. A 10%
increase or decrease in the P/E multiples,
holding all other variables constant, would
increase or decrease the fair value of the
unlisted equity investment by HK$24,000
(2022: HK$23,000) and HK$24,000
(2022: HK$23,000) respectively for the
period ended 30 September 2022.

An increase in the EV/S multiples used
in isolation would result in an increase in
the fair value measurement of the unlisted
equity investment and vice versa. A 10%
increase or decrease in the EV/S multiples,
holding all other variables constant, would
increase or decrease the fair value of the
unlisted equity investment by HK$140,000
(2022: HK$300,000) and HK$140,000
(2022: HK$300,000) respectively for the
period ended 30 September 2022.

15.

SMIAZAFHENE(H)

®

2875 ) B M) DLOMIE 1N B K 3E
EWRABEN D FESER
D R Z IR o FEDLOMIE sk
R 10001 BT B H 8 BUR
TEER BE2_F ==
NA=+BLEHEELTRA
BEMRNFEE D BIH Dk iE
h1235,000% 7w (Z T ==
452,000/ 7T) }235,000/% 7T
(ZF =% : 452,000/ 7T) °

BB HBP/EFEHE MBS
BIELETRAREN R FER
BEMN - RZINA - FEP/EEH
1 ﬁuﬁﬁzﬁdwowoﬁﬁﬁﬁ*ﬁﬁﬁmm
BRETEZER BE-T
::EJLH7+EI¢HEFEE13EL
TRAKRE RN R TFEED RS
sk 24,0008 (22 ==
23,000/ 7T.) K24,0007% 7T
(ZZ =24 : 23,0008 7T) °

B MEV/SEBUE NS 8
BELTRAKENATE
FTEEM - RZMA e FEEV/S
1ﬁ§5<inuamt“100/ofmﬁﬁﬁﬁ

BHRBIEZER BE
:%::ihﬂ:+5¢%ﬁ
FLETRAKREM A FES
2 B4 A0 3R 4> 140,000 7T
(ZZ = =% : 300,000/ 7T )
140,000 T (ZE ==
300,000/ 7T) °

Interim Report 2022 1 H 3§ &



UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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

Notes: (Continued) Bt - (&)

There were no changes in valuation techniques FRGEEERLEZE -
during the year.

There were no transfer of fair value BHE-Z-__FAA=+HILLHM
measurements between Level 1 and Level 2 RFPEFERFEVEE —REE
and no transfer into or out of Level 3 during the ZHRAREASBAE=R -

period ended 30 September 2022.

Fair value of the Group’s financial LEFUBHFBEERAFEHEZS
assets and financial liability that are not REMBRERMBARHLFE

measured at fair value on a recurring basis

The Directors consider that the carrying amounts RZEZZFAA=+tRRZZT_C
of financial assets and financial liability recorded F=ZRA=1+—H EFRA HRE
at amortised cost in the consolidated financial KEIREE - R A B R R 6
statements approximate their fair values due to AR HBEERMBEBERN
short-term maturities as at 30 September 2022 REESEQFERES -

and 31 March 2022.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

MANAGEMENT DISCUSSION AND
ANALYSIS

Business Review

The Group recorded a net loss attributable
to owners of the Company of approximately
HK$14,976,000 for the six months ended 30
September 2022 as compared to the net loss of
approximately HK$1,998,000 in the corresponding
period of last year. The increase in the net loss was
mainly due to increase in realised and unrealised
loss on financial assets at fair value through profit
or loss of approximately HK$16.5 million for the
period ended 30 September 2022 as compared
with HK$4.1 million in last corresponding period.
Gross proceeds from disposal of trading securities
decreased 40% from HK$4.5 million to HK$2.7
million compared with the corresponding period
of last year as the Group reduced the investment
desire on trading listed securities under the
uncertainty of economic environment affected
by COVID-19 pandemic, Russia—Ukraine War
and interest rate hike in the U.S. etc, during this
period. It was also in line with the decreasing
transaction volume of approximately 29% in
Hang Seng Index during the same period. Also,
we can minimize the 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 for the coming investment opportunities.
Moreover, the Group maintained cash and bank
balances of approximately HK$4.80 million and
HK$4.00 million for six months period ended 30
September 2022 and year ended 31 March 2022
respectively which the Group considered healthy
and to maintain good liquidity. The net asset value
decreased by 14% from HK$104.6 million to
HK$89.6 million which out-performed the Hang
Seng Index (“HSI"), was also in line with the
decrement of 21.7% of HSI during this period.
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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 2022, the Group's proactive
investment strategy was to maximise profit
for shareholders during this period, and the
Group's investment portfolio was well diversified
and comprised of different sectors including
bank, telecommunications, transportation,
retail businesses, properties, manufacturing,
construction etc, in which investment in listed
securities amounted HK$82.3 million (31 March
2022: HK$97.2 million) and unlisted investment
with fair value at HK$1.7 million (31 March
2022: HK$3.3 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 the market
sentiment and to maintain sufficient dividend
level for the Group's operations. For the long
term strategy, it is to balance the listed and
unlisted investment so as to bring better returns
for our shareholders and to maintain sufficient
liquidity for future opportunities when fluctuation
in stock markets and investing in unlisted
investment may have higher potentials. In
addition, the Group would conduct further review
on acquisition of the unlisted equity investment
from time to time in the future.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Business Review (Continued)

During the period, the trend of the stock markets
worldwide was similar and had experienced a
downtrend, especially the serious drop in U.S.
and Hong Kong equity markets. The downtrend
of U.S. was mainly due to the effect of Russia—
Ukraine War which resulting in the price increase
of necessities, rising interest rates by the U.S.
Federal Reserve (the “Fed"), high inflation as well
as recession fears during this period. In order to
control the high inflation, the Fed raised interest
rates 4 times for a total of 2.75% during second
and third quarter 2022 to a target range of 3% to
3.25% by the end of September 2022. However,
the inflation continued to reach a multi-decade high
of 8.2% and therefore the Fed announced that the
rising-rate climate would stay until inflation shows
signs of coming down regardless of any collateral
damage that effort might cause. The U.S. economy
contracted this period as the gross domestic
product (GDP) fell by 1.6% on an annualized
basis in the first quarter and 0.6% in the second
quarter 2022. And the high inflation in the U.S.
compounded recession fears stalking the markets.
Therefore, investors reduced their investment desire
as they were fueling fears of economic recession
in coming year. The Dow Jones Index decreased
sharply by approximately 17% from 34,678 at
the end of March 2022 to 28,725 at the end of
September 2022.
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Business Review (Continued)

Meanwhile, the China stock markets sentiment
was similar to U.S. and Europe but experienced
a slightly drop during this period. In the second
quarter of 2022, the U.S. enforced the Holding
Foreign Companies Accountable Act (HFCAA)
which prohibiting foreign companies listed in
the United States from trading in the United
States if they refused to allow the U.S. Public
Company Accounting Oversight Board to inspect
their audits for the three consecutive years. Also
U.S. requested those companies to declare the
relationship with their governments and to submit
compliant audit reports which was undoubtedly
very difficult for Chinese companies due to
China’s business accounting laws. It is expected
that a large number of Chinese companies will be
delisted from the U.S.. Together with the negative
effect from interest rate hike in the U.S., serious
situation of resurgence in COVID-19 infections
led to the lockdown of some major cities, and
the decrease in valuation of RMB against USD by
approximately 12% during the period, all these
negative news creating more uncertainty in the
economy and affecting investment desire for the
investors. As a result, the Shanghai Composite
Index decreased slightly by approximately 7%
from 3,252 at the end of March 2022 to 3,024
at the end of September 2022.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

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. which
influenced significantly in Hong Kong. As a result
from the U.S.
2022, Hong Kong also increased interest rate in

interest rate hike since March

September 2022 which was the first time since
2018. This will increase the burden of investors
and reduce their investment desire. Together
with negative impact from the resurgence in
COVID-19 infections,
unable to reopen the border with the Mainland

Hong Kong would be

for a long time, causing serious economic, trade
and business problems. As a result, the HSI
decreased sharply by approximately 22% from
21,996 at the end of March 2022 to 17,222 at
the end of September 2022.
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Prospects

We expect the global stock markets to be full of
challenges in the coming months, especially the
Fed forecasts the interest rate will increase in
U.S and may approach to 4.5% or much higher
by the end of this year. We can extrapolate
this pattern to anticipate still higher target
rate in 2023. In addition, the resurgence of
COVID-19 infections also affects the border
reopening between Hong Kong and China which
greatly affects the economy of Hong Kong and
leads Hong Kong entering a turbulent market
environment with a downward trend.

Due to these reasons, the Group will closely
monitor the impact of the interest rate hike in
U.S. and the outlook of the global as well as
Hong Kong equity markets. We may consider
investing in more relatively high vyield 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.

Interim Report 2022 1 2 3§ &

EEEARRAW(E)

ok

FAITEAT AR A D 2 BRI T 7R Bk
B LHERBERBRAERNEEE
SEFERAMNELIS%  HEES - R
PRI AE A EBRATBAR T
TEFMERMEEEES o U
BH2019B MR ERERRAER T B
ETEERPEACHANEE BAY
BTEANEE SREFBEADE
B TS IRE -

ERNERE AKEKEINEE
BN EARERREBRTH
AR - BFMEZBRRERKEAHE
BHETES URRKNREKRE
REFXRORBIE - UEERMDNEKR
BHEE - HMBEERDMERITER
MBENREDH  HERBMAHK
RERELFHEH -



UBA INVESTMENTS LIMITED
MBAKRERFRL2A

MANAGEMENT DISCUSSION AND THBHRRW(Z)
ANALYSIS (Continued)
Investment Review R EOEE

The Group holds a lot of listed investment and R-ZZ==—FALA=+H KEME
one unlisted investment with fair value as at the BRZ EHRAZES N —BLZAFLE
period ended 30 September 2022. The top ten K EEMIRE - T A ETRAFEHF K
listed investment and the unlisted investment JFFMERENR T -—_FNA=1H
represent significant portion in the net assets of JMhAEBEBBREETHEBMLE -
the Group as at the period ended 30 September  ZFERMAT :

2022 as below:

Listed securities investment FTRAEFEFRE
As at 30 September 2022 As at 31 March 2022
RIBZZEAAZ+H RZBZZFZR=+-8
Approximately Approximately
% of total % of total
Name of investee Number assets of Number assets of
companies of share  Fair Value the Group of share  Fair Value the Group
(234 i %EE
RRLFER BKirg B AFE HRREZEAM B8 E AFE HREZESU
HK$'000 HK$'000
FET TET
CK Hutchison Holdings Limited 50,000 2,170 2.42% 50,000 2,878 2.74%
(Stock Code: 0001)
RINZEXERAR
(BE&3% - 0001)
PCCW Limited (Stock Code: 0008) 5,800,265 20,591 22.96% 5,800,265 25,637 24.45%
EHENBRAR
(B=®3E - 0008)
MTR Corporation Limited 183,775 6,625 7.39% 183,775 7783 7.42%
(Stock Code: 0066)
ERERARLA

(REE% : 0066)

China Construction Bank 520,000 2,361 2.63% 520,000 3,063 2.92%
Corporation (Stock Code: 0939)

FEZRBTRHERAR
(REHH - 0939)
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

MANAGEMENT DISCUSSION AND THRBHBRRAW(E)
ANALYSIS (Continued)
Investment Review (Continued) BREOE (&
Listed securities investment (Continued) FTTRAELRE (B)
As at 30 September 2022 As at 31 March 2022
RZEZZENA=TH RZEZZEZA=1+-H
Approximately Approximately
% of total Y% of total
Name of investee Number assets of Number assets of
companies of share  Fair Value the Group of share  Fair Value the Group
HEEE 12311
RELFER 300 fC| AFE BREZAESL R ®E LFE BEEZESL
HK$'000 HK$'000
FET FAT
JBB Builders International Limited 4,644,000 2,415 269% 4,644,000 2,554 2.44%

(Stock Code: 1903)
JBB Builders International Limited
(REH% ¢ 1903)

Bank of Communications Co., 700,000 2,898 3.23% 500,000 2,810 2.68%
Limited (Stock Code: 3328)

TERRIBRHBERDA
(RE#&5 - 3328)

Bank of China Limited 4,600,000 11,822 13.18% 4,600,000 14,490 13.82%
(Stock Code: 3988)

FREFTROERAR
(REEH - 3988)

Gemilang International Limited 4,791,250 3,162 3.53% 4,791,250 3,450 3.29%
(Stock Code: 6163)

ZIRRBR AR AR
(KE&% - 6163)

Kwong Man Kee Group Limited 29,991,000 10,947 12.21% 29,991,000 11,696 11.15%
(Stock Code: 8023)

BXREBERAA
(RE®HE : 8023)

Harbour Equine Holdings Limited 16,852,711 8,595 9.58% 16,852,711 8,342 7.95%
(Stock Code: 8377)

BAEERERERAR
(REEH® - 8377)

71,586 79.82% 82,703 78.86%
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

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
2022, it recorded revenue of approximately
HK$131,358 million, total comprehensive
income of approximately HK$11,225
million and net assets of approximately
HK$637,117 million. Excluding the adverse
translation impact from the depreciation of
major foreign currencies, EBITDA and EBIT
both increased 9% against the same period
last year in local currencies, primarily due
to the better performances in the ports
division and Cenovus Energy.

EEEARRAW(E)
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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
will continue to aim to achieve growth
in recurring earnings and increase
shareholders return while maintaining
a strong financial position and ensuring
disciplined execution of prudent financial,
liquidity and cash management. Therefore,
the Group holds 50,000 shares in CKH
Holdings, representing 0.001% interest in
the issued share capital of CKH Holdings
based on the interim report of CKH
Holdings at 30 June 2022, and derived
a dividend income of approximately
HK$134,000 for the period ended 30
September 2022.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

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.

Pursuant to the interim report for six
months ended 30 June 2022, PCCW
recorded profit of approximately HK$931
million, total comprehensive income
of approximately HK$713 million and
net assets of approximately HK$12,401
million. PCCW recorded a 319% rise in paid
subscribers and contributing to a 23%
increase in over the tap ("OTT") video
revenue which helped the OTT business
attain positive EBITDA for the first time.

The Group believes that, with the number
of COVID cases hovering in the thousands,
the second half of the year is shaping up to
be a balance between prudent defence and
growth exploration for PCCW. 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 2022, and
derived a dividend income of approximately
HK$2,147,000 for the period ended 30
September 2022.
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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, 2022, MTR
recorded total revenue of approximately
HK$23,033 million, net profit of
approximately HK$4,928 million and
net assets of approximately HK$177,928
million. The period under review was a
difficult time due to on going disruptions
to global supply chains, rising inflation and
geopolitical tensions, all created a level of
macroeconomic pressures to a degree that
had not been experienced in years.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

3.

MTR Corporation (“MTR") (Continued)

The Group concurs that, the opening of
the east rail line cross harbor extension
concludes a major phase of MTR’s rail
network development in Hong Kong. This
achievement also sets the stages for the
next phase of planned new infrastructure
projects to connect communities across
Hong Kong and link the city more closely
with its GBA counterparts. 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 2022, and
derived a dividend income of approximately
HK$186,000 for the period ended 30
September 2022.
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

4.

China Construction Bank Corporation
(UCCBN)

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.

Pursuant to the interim report of CCB
ended 30 June 2022, CCB recorded
net profit of approximately RMB161,730
million, total comprehensive income of
approximately RMB162,165 million and net
total assets of approximately RMB2,681,852
million. Return on total assets (“ROA")
was 1.01% and return on average equity
("ROE") was 12.59%.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

4.

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

The Group concurs with the CCB's view
that China's economy is expected to
achieve stable and rapid development in
light of the gradual abating of domestic
COVID-19 impact, full implementation of
macroeconomic policies, steady recovery
of market entities, effective release of
consumption and investment demands,
rapid recovery of industrial and supply
chains, and strong resilience of imports
and exports. Therefore, the Group holds
520,000 shares in CCB, representing
0.0002% interest in the issued share capital
of CCB based on the interim report of CCB
at 30 June 2022 and derived a dividend
income of approximately HK$197,000 for
the period ended 30 September 2022.
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)
5. JBB Builders International Limited (“JBBI")

JBBI is incorporated in Cayman Islands. 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 2022, JBBI recorded
revenue of approximately RM512
million, total comprehensive income of
approximately RM16 million and net assets
of approximately RM139 million. Revenue
increased by approximately RM371million
or 263.39% from approximately RM141
million for the year ended 30 June 2021
to approximately RM512.3 million for the
year ended 30 June 2022. The substantial
increase in revenue is mainly attributable to
the substantial increase in volume of work
for reclamation and related works generated
from new contracts awarded during the
year ended 30 June 2022.

The Group concurs that, going forward,
JBBI will optimize the business models
and portfolios to solidify the 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 2022. No dividend was received
during the period.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

6.

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

Bank Com. is incorporated in the PRC
and is principally engaged in provision of
banking and related financial services.

Pursuant to the interim report of Bank Com.
for the period ended 30 June, 2022, Bank
Com. recorded net profit (attributable to
shareholders) amounted to approximately
RMB44,040 million, total comprehensive
income of approximately RMB42,019
million and total assets of approximately
RMB988,936 million. The annualized return
on average assets ("ROA") stood at 0.73%
and the annualized weighted average return
on average equity ("ROE") was 10.45%.

The Group concurs that Bank Com. will fully,
accurately and comprehensively implement
the new development concept, serve the
new development pattern, unwaveringly
follow the path of financial development
with Chinese characteristic to accelerate
the promotion of high-quality development,
and promote the achievement of all targets
and tasks for the year. Therefore, the
Group holds 700,000 shares in Bank Com.,
representing 0.001% interest in the issued
share capital of Bank Com. based on the
interim report of Bank Com. at 30 June
2022 and derived a dividend income of
approximately HK$261,000 for the period
ended 30 September 2022.
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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 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, 2022,
BOC recorded profit of approximately
RMB124,303 million, total comprehensive
income of approximately RMB122,028
million and total assets of RMB28,052,758
million. BOC realized a profit attributable to
equity holders of RMB119,924 million, an
increase of 6.3% compared with the same
period of last year. Return on asset ("ROA")
was 0.91%, and return on average equity
("ROE") was 11.62%.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

7.

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

The Group concurs that, through courage
and hard work, BOC will realize stable
long term economic development, speed
up construction of the world's first-class
modern banking group, and strive to write
a chapter for BOC that carvers out a path
for financial development with Chinese
characteristic. Therefore, the Group holds
4,600,000 shares in BOC, representing
0.002% interest in the issued share capital
of BOC based on the interim report of BOC
at 30 June 2022 and derived a dividend
income of approximately HK$1,065,000 for
the period ended 30 September 2022.
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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, 2022, Gemilang recorded revenue
of approximately US$14 million, total
comprehensive loss of approximately
US0.81million and net assets of
approximately US$18 million. During the
reporting period, all the revenue derived
from the sales of aluminum buses and bus
bodies.

The Group concurs the view from Gemilang,
that, as more countries and regions are
removing their endemic prevention, it is
expected the global economic recovery
would be stipulated in the second half
of 2022 after the endemic of COVID-19.
Gemilang will endear to capture the
opportunities during the expected economic
recovery. 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 2022 and
derived a dividend income of approximately
HK$71,000 for the period ended 30
September 2022.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

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 interim report of KMK for
the period ended 30 September 2022,
KMK recorded revenue of approximately
HK$92.9 million, net profit of approximately
HK$15.2 million and net assets of
approximately HK$117 million. During
the period, the revenue increased by
approximately 79.7%, comparing with
the revenue for the six months ended 30
September 2021. The increase in revenue
was mainly due to the increase in number
of projects with higher contract sum.

The Group concurs with KMK's view, that,
their directors are taking an active approach
to seek alternative business opportunities to
broaden its source of income. Meanwhile,
KMK will also continue to focus on
expanding its existing business in the car
park flooring and waterproofing sectors.
Therefore, the Group holds 29,991,000
shares in KMK representing 5% interest in
the issued share capital of KMK based on
the interim report of KMK at 30 September
2022. No dividend was received during the
period.

EEEARRAW(E)

REOE(E)
LIRAZFLFRE (&)

9.

BXisEEAR QR ([BXE])

BXaErmeHsREMRT =
ERNEMRTE 26 HAEX
T NOR B £ M8 IR TS

BEBYLZEE-_T-__Fh
AZ+BLEHPHEE B
%15 UWr 25 4792,900,000/8 7T * &
F#715,200,0008 7T M FEE L
117,000,000/ 7T ° 1 It HA F) -
WHE-ZT-—FALA=+BI
7~ B A A B 3 N 4979.7% o Wia
EMEFZRHARBIEAEZNA
HeERaMIEEHEFATEM -

AEERE BXRMESSE
BESHRIEEE WIEEEKRA
R o EE I [RIBF - P SCRC TN 4
BEIRAHEAANESS T
SRR MBI K GBI R RS o Ft
N5 B %A B3 E229,991,000/%
B BE_FT-__FhLA=+
At RS RB XA E BITR
R Z5% o AEEZ I EIELE °
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

Listed securities investment (Continued)

10.  Harbour Equine Holdings Limited (“Harbour
Equine”, previous known as Shen You
Holdings Limited)

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

Pursuant to the interim report ended 30
June 2022, Harbour Equine recorded
revenue of approximately HK$36
million, total comprehensive loss of
approximately HK$10 million and total
assets of approximately HK$82 million.
For the six months ended 30 June 2022,
Harbour Equine's recorded unaudited
revenue of approximately HK$36.1 million,
representing an increase of approximately
10.7% as compared with approximately
HK$32.6 million for the six months ended
30 June 2021. The increase in revenue is
mainly attributable to the increase of the
manufacturing and trading of threads and
equine service segments.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Investment Review (Continued)

EEEARRAW(E)

REOE(2)
Listed securities investment (Continued) FTTRAELRE (B)
10. Harbour Equine Holdings Limited (“Harbour 10 @B ESHEKRAEBR AR ([HEE

Equine”, previous known as Shen You
Holdings Limited) (Continued)

The Group agreed that Harbour Equine will
continue to pay close attention to the trade
dispute and COVID-19 and to evaluate its
impact on the financial position, cashflows
and result of this business line. 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 2022. No
dividend was received during the period.

B AR EERERAR) (&)

AEERE #BE5HHES
PNEIBEHERETETRE
S BT EZESEHYZE
BHEHBERRL ReEnk&E
REzwE - AN AEEBFE
16,852,711 #EEBEHF 2 ’fn -
BEBEESEENR_T-_FxXA
T+ HLEHHEREEHBESE
AT AN 24.120% 78 HA RS 3 4
UG ER A B o
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

EEEARRAW(E)

Investment Review (Continued) BREEEE)
Unlisted investment FHLTRE
As at 30 September 2022 As at 31 March 2022
RIBZZEARZHR RIBZZEZRZ+-R
Approximately Approximately
Proportion % of total Proportion % of total
Name of investee of shares assets of of shares assets of
companies capital owned Cost Fait Value the Group  capital owned Cost Fait Value the Group
(131} (131}
EEVEE FRALH 13 OFE  BREZESM  FRRAUA 13 OFE  BREZESM
HK$000 HKS000 (b Fair Value) HK$ 000 HK$000 (b Fair Value)
FET FEn (RATE) FET FET (RRTE)
Guangzhou Jingyeng Aqua-Cuture 1.60% 4220 177 191% 1.60% 4220 329 3.15%

Company Limited

ENmeskERRERAT

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

securities investment is as follows:

1. Guangzhou lJingyeng 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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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

MANAGEMENT DISCUSSION AND EHBHRRIN(Z)

ANALYSIS (Continued)

Investment Review (Continued) BREEEE)

Unlisted investment (Continued) FHELTIRE (&)

1. Guangzhou lJingyeng Aqua-Culture 1. EMNW&EKEZEBEEARADA
Company Limited (“ingyeng Aquaculture ") ([&FEKE]D (&)

(Continued)

Pursuant to the unaudited financial
statement for the nine months ended 30
September 2022, Jingyeng Aquaculture
recorded net profit of approximately
RMBO.81million and net assets of
approximately RMB221 million. Jingyeng
Aquaculture’s net profit margin for the year
was about 0.365%.

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 lJingyeng Aquaculture. No
dividend was derived during the period.
The net assets attributable to the Group
was approximately HK$3,918,000(2022:
HK$4,366,000).

BEBHZE_Z-_—_FhLA=+
HiENEAREEZT @K -
SHKESHBFFNHOARKE
810,000 R FEENARY
221,000,0007T ° & /¥ KEF N
JFH & 4 /0.365% ©

REFEBERBUKEE KA 4E
EEXEBHBIER HEFKE
BRl B REERFERFK
B2 1.6%HE s o 78 HA f 3 & U X
BRE - REBHHSFKEZE
EFEXNHE3,9180008 L (=ZF
Z % 1 4,366,000/ 7C) °
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

MANAGEMENT DISCUSSION AND EHEHRRAW(Z)
ANALYSIS (Continued)
Investment Review (Continued) BREEEE)

In addition, the net realised and unrealised 24 HER_Z-_—FHALA=1H
gain/(loss) on financial assets at fair value Hiff - R A FPERBRETIEZ 8%
through profit or loss for the period ended 30 BEz#|MEAEBUE / (FE)F
September 2022 amounted to approximately %8 4 /4 /& 1816,500,000% T © = B K
HK$16.5 million loss was mainly due to the FHABRAZEHNATR2LEEPM -
listed securities and the relevant breakdown are

as follows:
Realised Unrealised
2} ) ES £
Net realised
Disposal Cost of and unrealised
Name of investee companies consideration investment Net gain Net loss gain/(loss)
BERR
FERWE
RELREE HERR REBF ¢4 EREE (E#) 28
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FAT FET FET FET TET
Listed investment
LTTREZFRE
CK Hutchison Holdings Limited
(Stock Code: 0001) - - - (708) (708)
RIMZEXFRARA
(BE®% : 0001)
PCCW Limited (Stock Code: 0008) - - - (5,046) (5,046)
EARMARAR
(BF&3% : 0008)
MTR Corporation Limited
(Stock Code: 0066) - - - (1,158) (1,158)

BEAERERAA
(REH%: : 0066)

China Construction Bank Corporation

(Stock Code: 0939) - - - (702) (702)
RERRRITRHABRRF

(RRE: : 0939)
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

MANAGEMENT DISCUSSION AND FHEHNRRAN (E)
ANALYSIS (Continued)
Investment Review (Continued) BREEEE)
Realised Unrealised
2% 1) *835
Net realised
Disposal Cost of and unrealised
Name of investee companies consideration investment Net gain Net loss gain/(loss)
BERR
FEAKE
RRLREE HERE BRRAE BaBE BERBE (ER) B8
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET

Ausupreme International Holdings

Limited (Stock Code: 2031) 2,651 (2,553) 98 (28) 70
REEERERERAA

(BZHH - 2031)

Bank of Communications Co., Limited

(Stock Code: 3328) - - - (944) (944)
RBRIROEBAF

(REHE - 3328)

Bank of China Limited

(Stock Code: 3988) - - - (2,668) (2,668)
FERTRHERAR

(REE% - 3988)

Kwong Man Kee Group Limited

(Stock Code: 8023) - - - (750) (750)
BYXZEEARAT
(RE&E: : 8023)
Others - - - (2,972) (2972)
iy
98 (14,976) (14,878)

Unlisted investment

FLTRTEZRE

Guangzhou Jingyeng Aqua-Culture
Company Limited - - - (1,582) (1,582)
BN KERERBRRA

Total 98 (16,558) (16,460)
it
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

FINANCIAL REVIEW

Liquidity and Financial Resources

As at 30 September 2022, the Group had
bank balances and cash of approximately
HK$4,809,000 (31 March 2022: HK$3,950,000).
The Board believes that the Group has sufficient
financial resources to satisfy its commitments

and working capital requirements.

As at 30 September 2022, none of listed equity
securities of the Group had been pledged to
secure margin facilities and loans granted by a
related company.

Gearing Ratio

Gearing ratio had not been presented (2022: nil)
as there was no debt as at 30 September 2022
(31 March 2022: 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
2022.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

CAPITAL COMMITMENT AND
CONTINGENT LIABILITIES

As at 30 September 2022, 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.

BERERAUAAR

R-ZE-_—_FHLA=+H AE£ET
EERERNAERIAREE -

EXEBRIHE

WAEIRE - A T A (T 8 AR
HHEHEA R RBEAT -

1 s i5 B /B e 48 BR £ b

E=eME ARNAEEIZNET
BETEHERS  FULMAR ZIMER
SRE - Bt AREYEEAHEK
SN SR B

WRRx i
AEB Y BIRMEMBRAE S -
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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 2022, the interests and
short positions of the directors of the Company
in the shares, underlying shares and debentures
of the Company and its associated corporations
(within the meaning of Part XV of the Securities
and Futures Ordinance (the “SFO")) which were
notified to the Company and The Stock Exchange
of Hong Kong Limited (the "SEHK") pursuant
to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which the
directors and the chief executive of the Company
were deemed or taken to have under such
provisions of the SFO) or which were required
to be and were recorded in the register required
to be kept pursuant to Section 352 of the SFO
or as otherwise notified to the Company and the
SEHK pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies
(the "Model Code") in the Listing Rules were as
follows:

EERTHRASRELTREM
BEATZRG  -HEAKRORE
GLERRHERE

=1 1!%% EXVE ( %&Hﬂ‘bﬂ
m%kﬁ&ﬁ%¢%
ﬁ@ﬁ&%&%EﬂW%W$%U2
DHBEMEARRNAREELEKR
%%ﬁ@ATU BT 2 M ROk
BEREREESFRBERIIZZE
MX$ RIEERERTTRAEHR
ﬁiﬁ‘%%ﬁz$ﬁ&wﬁwi
BIAMEIARESLBEENE
IIEHFEZELMA  KiBE LD
BAZETMRRIERHRATBLERSZ
ZAEST A ([Z258]) BHEARAE
GRFTzRERARTIT ¢

Number of shares
ERhBA
Percentage
of issued
Personal Family  Corporate Other share capital
Name of director interests interests interests interests Total EHTRE
EEie EAER FEHE EO#E s a8 14
Ordinary Shares of HK$0.01
each in the Company
ARAERAEO BT SRR
CHENG Wai Lun, Andrew (Note) - - 340,000,000 - 340,000,000 26.74%
PR
Note: Mr. CHENG Wai Lun, Andrew is one of the Mzt - #% %% {5 BiFung Fai Growth Limited

# A ' Fung Fai Growth Limited
M—EX2E88=mHF mMUE

WMEERBEP—NUBBXHEA-

Fung Fai Growth Limited#5 48 AN A @]
340,000,0008% i

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.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

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 2022 was
the Company, its subsidiaries or its associate a
party to any arrangement to enable the directors
or chief executives of the Company, or their
spouses or children under the age of 18, to
acquire benefits by means of the acquisition of
shares in, or debentures of, the Company or its
associated corporation.

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.

EERTHRASRRELTREM
BEXRZRG  -HEAKORE
SRR %E (&)

BREXEEEN REE-_T_—
AA=ZTHEXNEARZEMER -
AR EMBARRERE AR
BV ERZH  SARABAZEER
ITEBTBABHEREBHER DTN
B2 T XA AR AR 2 A o H At 47 B
EEZB SR EFMER -

BREXBEEIN ARAISEFRHE
EITBABY ERA QA K EBRE
B (E&REHRBMEGRDSEXVED)
2B HERhREFEARER
wKE - MABRRRIEESFRME K
FlE352R R ERFEZERCMA
HRBEETRAUAE LT RARERE
TRERZNFEETUAMEARAF
KB X P Z B R SOR R
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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

As at 30 September 2022, the following persons
or corporations, other than the interest disclosed
above in respect of the directors, interest in
5% or more in the shares and underlying
shares of the Company have been notified to
the Company and recorded in the register of
substantial shareholders’ interests in shares and
short positions required to be kept under Section
336 of Part XV of the SFO:

Name of shareholders

BRER

Ordinary shares of HK§0.01 each in the Company
ARFEREEOET L EER

Fung Fai Growth Limited (Note ())
Fung Fai Growth Limited (4742 (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.
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UBA INVESTMENTS LIMITED
MBAKRERFRL2A

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

Save as disclosed above, as at 30 September
2022, the directors are not aware of any other
persons who have interests or short positions
in the shares, underlying shares of equity
derivatives or debentures of the Company or any
associated corporations (within the meaning of
Part XV of the SFO) which would be required to
be disclosed to the Company pursuant to Part XV
of the SFO.

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.

FERRRFLFZEMRIER
BirzERRKE (&)
BREXPBEEIN R-ZT__Fh

A=Z+HB ESUAAEBETMAEAM
ATRARRR AR BEER (&
REAFRBEERAEXVE) 2kRMK
HERDRASTETLASESTHE
RIEE H LA E G HISEXVER - ARA
NEWE 2 ERSAARE

EFETRGXAZHETR

ARRERM TR EI0ME L
MRAREFETEFRRHOTEESTH
[MEETRI)) - EARAERR K
NAEREFHR BERNBA—EH
HIRIEETRIFTH 2R ERTE ©
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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 2022 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 2022, the Group employed
a total of 4 full-time employees (2021: 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
MBAKRERFRL2A

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 2022, except for the
following.

Code Provision A.4.1

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

LEER
HE-ZE - —_FAHA=THIESER
W BRATAIRIN RABIEETE
mHRAM ST S EE R TR
SPRMESC (TR B ASFAID »

FREXEA 4.1

IR SF AR X EBAA MG - B IEHAT
EEERETEHEZAREE - A
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

CORPORATE GOVERNANCE
(Continued)
Code Provision A.6.7

Under the code provision A.6.7, 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
director, Mr. KWOK Ming Fai was unable to
attend the annual general meeting ("AGM")
on 22 August 2022 due to his other business
engagements. This constitutes a deviation
from code provision A.6.7 of the CG Code.
Moreover, non attendance of this Independent
Non-executive Director may also constitute
deviation from code provision E.1.2 of the CG
Code. Despite of that independent non-executive
director, all the other directors of the Company
were present in the AGM.

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.

Interim Report 2022 1 2 3§ &

bRER(E

57 B {8 32A.6. 71§

RETEMEXAGTIE  BIUIFENITE
EREMIEDTEETELIERRAE
WHETHEREER - BUFERTE
FMIFB LA AR 2 H M E B ARaE
EEARAN-_ZE-_—_FNA -+
BRTzBRFEAFAg ((REAFK
) EWMKEMEERTANKX
A6.7IEE IREE o LA - SZALB I FEH
TEENHRELBIEERECESE
SRS R RIEXE N 216 B R EE - BRax L
BUFRTERIN HWEFH AW
ERRBEFRE -

FHER®

KABERZTERFELA=Z+=H
KIHHEES FTHEEEXKER
BoZUBIFRTES  HAlARGK
WEE BEEEE  BHELEER
WTEFEERTE - FMEESE
KMFEatEE AT BESEE -
BE—FHFHEESZRIT-REE o



UBA INVESTMENTS LIMITED
MBAKRERFRL2A

CORPORATE GOVERNANCE
(Continued)

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.

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
2022, there was no repurchase, sale or
redemption of the Company's listed securities by
the Company or any of its subsidiaries.
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UBA INVESTMENTS LIMITED
HMBAKREFRL2T

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
2022 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 2022
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