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HIGHLIGHTS

2025
HKS$’000

Revenue e & 89,324
Profit for the year £ pGER 69,745

Basic earnings per share
Proposed final dividend
Proposed final dividend per share

Net assets
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2024

HK$’000
+ B =

121,953
85,709
HK3.2 cents j& i
53,646
HK2.0 cents j& i

2,790,284



The Board of Directors (the “Board”) of Upbest #:Z g ®BF I (4227 )EFE(ME%
Group Limited (the “Company”) is pleased to ¢ )FARREIAFEIE GBI TR B
'lennounce th;:. aud%e(.id.co.nsczlidﬁted. relsultsf of (;[he B )R 1-fF-7a&=01=L- 5 FER 2 C
ompany and its subsidiaries (collectively referred to o o1 o o @ g g 4 FeE B2 il 3
as the “Group”) for the year ended 31 March 2025 f‘: L 8 4 BRI Ry A
with the comparative figures for the preceding
financial year as follows:
CONSOLIDATED INCOME STATEMENT FEE A
For the year ended 31 March
‘iz r=Ll-pilER
Notes
e 2025 2024
HKS$'000 HK$'000
e + 5
Revenue = F 4 89,324 121,953
Other revenue His g & 1,193 352
Impairment losses under TR R RS BN IR T
expected credited loss model, BASIE 0 4 Mf v 5 (16,932) (35,355)
net of reversal
Net increase in fair value of KEPFFoLEZ ZRE
investment properties 11 37,176 48,076
Administrative and other Fres B gy R A
operating expenses (29,034) (27,781)
Finance costs R -~ 6 (6,478) (5,357)
Share of results of an associate  Ji (b3 = @ 2 £ .5 (4,096) (9,134)
Profit before taxation g E 7 71,153 92,754
Income tax expenses rE R A 9 (1,408) (7,045)
Profit for the year PR 69,745 85,709
Profit (loss) for the year M A L ik (S
attributable to: B
Owners of the Company PR A 69,461 85,731
Non-controlling interests it E 284 (22)
69,745 85,709
Proposed final dividend =S | RIS R 10 40,235 53,646
Earnings per share = ILEA
Basic (HK cents) £ R GBI 8 2.59 3.2

Diluted (HK cents) FLE (B ) N/A % ig * N/A 7 if *




CONSOLIDATED STATEMENT OF 5
COMPREHENSIVE INCOME

B3
g
2
=2

Profit for the year

Other comprehensive income
(expense):

#pES

His 20 cZg(R):

Item that will not be reclassified %K 7 g EATAHF I H &2

subsequently to profit or loss:

B

Fair value gain on investment in 4% 2> i o~ HE >z

equity instrument at fair value
through other comprehensive
income

Item that may be reclassified
subsequently to profit or loss

Share of other comprehensive
expense of an associate, net of
related income tax

Other comprehensive

FofpEIanFL Ak

i e ¥

ERTREAAHIHEL
TP
TEibmy 2P du 20 B
(4R B #5184 3% 1B)

income & p H ¥ > 5 4T Z(F L)k

(expense) for the year, net of 3 fris i E):

Income tax:

Total comprehensive income
for the year

Total comprehensive income
(expenses) attributable to:

Owners of the Company
Non-controlling interests

ER 2R RFERE

T AL BRIEERN >R TF
GESEX &

LA ¢ o S

s

o

For the year ended 31 March
Bizr=t-preER

2025 2024
HKS$'000 HK$'000
+ %~ )
69,745 85,709
40,576 -
(511) (3,283)
40,065 (3,283)
109,810 82,426
109,526 82,448
284 (22)
109,810 82,426




CONSOLIDATED STATEMENT OF FINANCIAL 3% %

POSITION

NON-CURRENT ASSETS

Property, plant and equipment

Investment properties

Intangible assets

Interests in an associate

Equity instrument at fair value
through other comprehensive
income

Trade receivables

Other assets

Deferred tax assets

CURRENT ASSETS

Properties held for development

Trade and other receivables,
deposits and prepayments

Tax recoverable

Cash and cash equivalents

CURRENT LIABILITIES
Trade and other payables
Borrowings

Amounts due to related parties

Amount due to ultimate holding
company

Provision for taxation

Retirement benefit obligations

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Retirement benefit obligations

NET ASSETS

B3R %
As at 31 March
Notes FrzrzLl-p
L 2025 2024
HK$’000 HK$000
+ %~ +E
EEE 5 1
FESBEERA 1,750 1,925
ER e 11 2,014,900 1,929,400
#F A 2,040 2,040
B ST 2 E 32,498 37,105
vty i R HwiF
iz fEr1 L
169,576 -
(AR Y el 12 40,085 54,016
e FA 13 3,400 3,400
Yhat fLIE A 3,779 3,496
2,268,028 2,031,382
it T A
FIEg R ¥ 14 3,011 3,011
%’J L2z H s }f&“}{—'ﬁ'iﬁ
H k2 HHA 12 541,670 729,033
T fiLik 4,171 361
REZREZZH I 15 355,590 307,555
904,442 1,039,960
7S S
RN Ao ) 17 87,502 65,628
® 5 16 110,802 116,251
s o BB A L3RR - 95
SR AL NP v 1
125,818 95,543
AR 141 2,288
19tk 4 A4 1,229 1,043
325,492 280,848
b EFAEE 578,950 759,112
FRARERNE LG
2,846,978 2,790,494
%Jﬂg%
ik &ABT T 188 210
FAEE 2,846,790 2,790,284




CONSOLIDATED STATEMENT OF FINANCIAL (&P Rkinsd - §

POSITION - CONTINUED

CAPITAL AND RESERVES ?‘ *2 R
Share capital LIPS
Reserves =7

Equity attributable to owners of # = 2 3%73 A ik i# &
the Company

Non-controlling interests IR F
TOTAL EQUITY EBEBE

As at 31 March

%?:!:.L_E

2025 2024
HKS$°000 HK$’000
B~ ik
26,824 26,824
2,821,033 2,764,811
2,847,857 2,791,635
(1,067) (1,351)
2,846,790 2,790,284




NOTES ON THE CONSOLIDATED FINANCIAL % & p1#%4F & '3t
STATEMENTS
1. GENERAL 1. R
Upbest Group Limited (the “Company”) is a F2EBMFRAP(T AP ) EEES

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 2" Floor, Wah Kit Commercial
Centre, 300 Des Voeux Road Central, Hong Kong.

As at the date of this announcement, CCAA Group
Limited held a direct interest in 1,992,721,496
(2024: 1,992,721,496) shares of the Company,
representing  approximately 74.29%  (2024:
74.29%) of the issued share capital of the
Company.

As at 31 March 2025, the directors of the Company
(the “Directors”) considered the immediate parent
to be CCAA Group Limited, a company
incorporated in the British Virgin Islands (“BVI”).
The ultimate beneficial owner of CCAA Group
Limited is Cheng’s Family Trust. Interested
beneficiaries of the Cheng’s Family Trust include
Mr. CHENG Kai Ming, Charles, Ms. CHENG Wai
Ling, Annie and Mr. CHENG Wai Lun, Andrew.
CCAA Group Limited does not produce financial
statements available for public use.

HP Az 3 RFESRDF BB
ARt AR THA )P o D
72z opk i PO, Box 309, Ugland House,
Grand Cayman, KY1-1104, Cayman Islands - 2
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ko ifwz2 p > CCAAGroup Limited & #4%
3o~ 2 2 1,992,721,496 % (= R - w #:
1,992,721,496 %) » ik &k o @ 2 F 7R A 2

T429%(= F = w £ 7429%) o

WoFoIEZTZE-p o AP oEE
% | )iv i CCAAGroup Limited >t & 4 &
G (TERAE B JFzL 2
%2 &2 27 o CCAA Group Limited 2z_ # %
## 73 * % Cheng’s Family Trust - Cheng’s
Family Trust 2. § % #&F 4 & 58P L4
wWigh4 Lz gmiFpis i 4 o CCAA Group
Limited ¥ & %] {¥ 4 2 ®ig * 2 pA734F 4 o

I
Iy

r

e = T
-

The Company is principally engaged in investment AP EERIRFTIHER B Ha P2
holding..It.s subsidiaries are principally -engage.d in AREBRLIBRERLIENE PIRTE > ¢ REHE
‘Fhe provision of a yvlde range of financial services fee Wgk BEAFERT  FPHR
1ncluc.11.ng securities brok}ng, futures brokmg, FOLERTHN CFAFE . SR ARTE
securities margin financing, money lending, 7

corporate finance advisory, assets management, TEBT

properties investment and precious metal trading.

The consolidated financial statements are AELMBREBEA(TER HEF > B A

presented in Hong Kong dollars (“HKS$”"), which is
the same as the functional currency of the
Company. All values are rounded to the nearest
thousand (“HK$’000”), except when otherwise
indicated.
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2. APPLICATION OF NEW

AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS

Amendments to HKFRS Accounting Standards
that are mandatorily effective for the current year

In the current year, the Company and its
subsidiaries (collectively referred to as the
“Group”) has applied the following amendments to
HKFRS Accounting Standards issued by the Hong
Kong Institute of Certified Public Accountants
("HKICPA") for the first time, which are
mandatorily effective for the annual period
beginning on 1 April 2024 for the preparation of
the consolidated financial statements:

Amendments to
HKFRS 16

Lease Liability in a
Sale and Leaseback

Amendments to Classification of

Hong Kong Liabilities as

Accounting Current or Non-

Standards current and related

(“HKAS”) 1 amendments to
Hong Kong
Interpretation 5
(2020)

Amendments to Non-current

HKAS 1 Liabilities with

Covenants

Amendments to
HKAS 7 and
HKFRS 7

Supplier Finance
Arrangements

Except as described below, the application of the
amendments to HKFRS Accounting Standards in
the current year has no material impact on the
Group’s financial position and performance for the
current and prior years and/or on the disclosures set
out in the consolidated financial statements.
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APPLICATION OF NEW
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS - CONTINUED

Amendments to HKFRS Accounting Standards
that are mandatory effective for the current year
— Continued

Impacts on application of Amendments to HKAS
1 Classification of Liabilities as Current or Non-
current and related amendments to Hong Kong
Interpretation 5 (2020) (the “2020 Amendments”)
and Amendments to HKAS 1 Non-current
Liabilities with  Covenants (the 2022

Amendments”)

The Group has applied the amendments for the first
time in the current year.

The 2020 Amendments provide clarification and
additional guidance on the assessment of rights to
defer settlement for at least twelve months from
reporting date for classification of liabilities as
current or non-current, which:

« specify that the classification of liabilities as
current or non-current should be based on rights that
are in existence at the end of the reporting period.
Specifically, the classification should not be
affected by management intentions or expectations
to settle the liability within 12 months.

+ clarify that the settlement of a liability can be a

transfer of cash, goods or services, or the entity's
own equity instruments to the counterparty. If a
liability has terms that could, at the option of the
counterparty, result in its settlement by the transfer
of the entity's own equity instruments, these terms
do not affect its classification as current or non-
current only if the entity recognises the option
separately as an equity instrument applying HKAS
32 Financial Instruments: Presentation.

For rights to defer settlement for at least twelve
months from reporting date which are conditional
on the compliance with covenants, the 2022
Amendments specifically clarify that only
covenants that an entity is required to comply with
on or before the end of the reporting period affect
the entity’s rights to defer settlement of a liability
for at least twelve months after the reporting date,
even if compliance with the covenant is assessed
only after the reporting date. The 2022 Amendments
also specify that covenants with which an entity
must comply after the reporting date (i.e. future
covenants) do not affect the classification of a
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2. APPLICATION OF NEW

AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS - CONTINUED

liability as current or non-current at the reporting
date. However, if the entity’s rights to defer
settlement of a liability is subject to the entity
complying with covenants within twelve months
after the reporting period, an entity discloses
information that enables users of financial
statements to understand the risk of the liabilities
becoming repayable within twelve months after the
reporting period. This would include information
about the covenants, the carrying amount of related
liabilities and facts and circumstances, if any, that
indicate that the entity may have difficulties
complying with the covenants.

In accordance with the transition provision, the
Group has applied the new accounting policy to the
classification of liability as current or non-current
retrospectively. The application of the amendments
in the current year had no material impact on the
consolidated financial statements.

New and amendments to HKFRS Accounting
Standards in issue but not yet effective

The Group has not early applied the following new
and amendments to HKFRS Accounting Standards
that have been issued but are not yet effective:

Amendments to Amendments to the

HKFRS 9 and Classification and

HKFRS7 Measurement of
Financial
Instruments?

Sale or Contribution
of Assets between

Amendments to
HKFRS 10 and

HKAS 28 an Investor and its
Associate or Joint
Venture!
Amendments to Annual
HKFRS Improvements to
Accounting HKFRS
Standards Accounting
Standards —
Volume 113
Amendments to Lack of
HKAS 21 Exchangeability?
HKFRS 18 Presentation and

Disclosure in
Financial
Statements*
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2. APPLICATION OF NEW

AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS - CONTINUED

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

2 Effective for annual periods beginning on or after 1
January 2025.

3 Effective for annual periods beginning on or after 1
January 2026.

4 Effective for annual periods beginning on or after 1
January 2027.

Except for the new and amendments to HKFRS
Accounting  Standards mentioned in the
consolidated financial statements, the Directors
anticipate that the application of all other new and
amendments to HKFRS Accounting Standards will
have no material impact on the consolidated
financial statements in the foreseeable future.

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements have been
prepared in accordance with HKFRS Accounting
Standards issued by the HKICPA. For the purpose
of preparation of the consolidated financial
statements, information is considered material if
such information is reasonably expected to
influence decision made by primary users. In
addition, the consolidated financial statements
include applicable disclosure required by the Rules
Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) and by the Hong
Kong Companies Ordinance.

The Directors have, at the time of approving the
consolidated financial statements, a reasonable
expectation that the Group has adequate resources
to continue in operational existence for the
foreseeable future. Thus, they continue to adopt the
going concern basis of accounting in preparing the
consolidated financial statements.

AND 2.
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REVENUE AND OPERATING
INFORMATION

Disaggregation of revenue from contracts with (a) %

customers

Types of goods or services
Broking

Commission and brokerage
income from  securities
broking

Commission and brokerage
income from futures broking

Management and handling fees

Corporate finance

Placement and underwriting
commission

Asset management
Investment management fee

Precious metal trading

Services fee in relation to
precious metal

Total revenue from contracts with
customers

Timing of revenue recognition
At a point in time

SEGMENT 4. fc¥ 2 ¥ @A JMEH

S LAY EP

B &R IR g

S

FEILEOPE I 1

2025 2024
HK$'000 HK$'000
+ B F B~

6,168 3,921

193 587

1,033 720
7,394 5,228

299 392

1,531 1,479

27 115

9,251 7,214
9,251 7,214




4. REVENUE AND OPERATING SEGMENT 4. fxfz F@L-NFTH - F

INFORMATION - CONTINUED

(a) Disaggregation of revenue from contracts with (a) £ = & Xz Z P - i

customer - continued

2

Set out below is the reconciliation of the revenue of T %

contracts with customers with the amounts
disclosed in the segment information:

s 4

Broking

-‘4—-"’
Corporate finance EERT
Assets management AP
Precious metal trading FEER R

Revenue from contracts with % = & ¥ic¥

customers
Properties investment SR ARTE
Leases i
Financing P13
Interest under effective interest Tl FE T a4
method
- Margin clients -IFRE S
- Money lending - R AT
- Financial institutions and - Marp e s 2 e Lok
Others
Total revenue & F

11

S8 E HIE - A IR R

2025 2024
HKS$'000 HK$'000
e )
7,394 5,228
299 392
1,531 1,479
27 115
9,251 7,214
34,990 35,026
4,440 4,614
29,946 61,995
10,697 13,104
45,083 79,713
89,324 121,953




4. REVENUE AND OPERATING
INFORMATION - CONTINUED

b) Operating segment information:

SEGMENT 4. fc¥ 2 $@ANMFTH -

i) Reportable operating segments

Information reported to the Directors, being the
chief operating decision maker ("CODM"), for
the purposes of resource allocation and
assessment of segment performance focuses on
types of goods or services delivered or
provided. No operating segments have been
aggregated in arriving at the reportable
segments of the Group.

Specifically, the Group’s reportable segments
under HKFRS 8 Operating Segments are as
follows:

i) AR EA

EFETLRGFARF(TARGY
"j‘”%ﬁ%J ) EAEEFIRA el T
B RRA I Z TR ¢ AT A AT
B2 PH SRR - MEEE Y
oM MEROE Y ELS

#n

B2 RNip R EMAFEL R E
8 L&A B2 & aF A 0
.

Broking i Securities brokerage and futures % % 5.k =k
brokerage
Financing P4 7% Securities margin financing and & % 33 & N
money lending
Corporate finance ¢ ¥ & 7 Corporate finance advisory, EERT A NN A
placing and underwriting A
Assets TAPE Assets management for listed ESL 2P 2R
management and unlisted companies and FTAEAEZ BRWITFTAE
high net worth individuals =
Properties S AT Property rental, management S AEE - pIE i
investment and related businesses ¥ 5%
Precious metal FEBE T Precious metal trading FEBY ]
trading
Investment FE K Share investment WK TF
holding
An analysis of segment revenue and results of ~E lﬁ]?’u;’/} FRFELNNEA I -OR T &2
the Group on these reportable operating S FZwEZ Lo patERZASINCEZ
segments for the years ended 31 March 2025 o N T
and 2024 is as follows: T
2025 2024
HKS$'000 HKS$'000
+ ik~ + ik~
Segment revenue A3 F
Broking Bk 7,394 5,228
Financing A% 45,083 79,713
Corporate finance EERT 299 392
Assets management FTAPE 1,531 1,479
Properties investment SR ARTE 34,990 35,026
Precious metal trading FEER R 27 115
89,324 121,953

12



4. REVENUE AND OPERATING SEGMENT

S.

INFORMATION - CONTINUED

b) Operating segment information: (continued)

1) Reportable operating segments (continued)

Segment results

»
iy
)
e
i

Broking Bk
Financing pA 7%
Corporate finance & ¥ e 7
Assets management TAER
Properties investment S ARTE
Precious metal trading FEER R

s Y@Lt

b) 3 A 2R FA

i) L3¢ %

SFH - 5

L (H)

FEPARIE 3

Net increase in fair value of P FH % 2 Lig2 EHE

investment properties
Other revenue H@E
Share of results of an associate b g &2
Profit before taxation L %

Segment results represents the profit earned by
(loss from) each segment without allocation of
certain other revenue, net increase in fair value of
investment properties and share of results of an
associate. This is the measure reported to the
CODM for the purposes of resource allocation and
performance assessment.

2025 2024
HKS$'000 HKS$'000
+ %~ + B
(2,484) (5,308)
12,377 28,881
268 358
450 342
27,109 29,885
(816) (685)
36,904 53,473
37,176 48,076
1,169 339
B (4,096) (9,134)
71,153 92,754
AR E G dp b IR B 2 ﬁﬁ%“\@
ﬁ%%éﬁﬁlﬂwk“a FE
2 21@%%“\“#9°“1@~£
Y «L'fiﬁ‘ﬁi Rl A FFTRE ER AR

IMPAIRMENT LOSSES UNDER EXPECTED 5. FE#F 3 PASH H:N 58 T 2 B 4547 a‘r'ﬁ% #Hr
CREDIT LOSS MODEL, NET OF REVERSAL
2025 2024
HKS$'000 HK$'000
Impairment losses recognised on: FETR ERTAR + B + B
- interest bearing receivables AN XS] 15,216 34,589
- margin financing receivables - IR T AR 1,716 766
16,932 35,355
6. FINANCE COSTS 6. FAA
2025 2024
HKS$'000 HK$'000
+ B~ e
Interest on: IR P 2 4
- bank borrowings - 8B 6,441 5325
- long service payments - RPIRirE 37 32
6,478 5,357

13




7. PROFIT BEFORE TAXATION 7. %D EA

Profit before taxation has been arrived at after “f fLan gl e iﬂ% GEIREIES
charging (crediting) the followings:
2025 2024
HK$'000 HK$'000
+ B~ + ik
Auditors’ remuneration ¥ 8T Y £
- Audit service - BRI 720 720
- Non-audit service - PEF RS 92 92
Staff  cost (including directors’ B 1 = &2 (¢4EFE[4E)
emolument)
- Salaries, bonuses and other - FE 7z AU
benefits 13,021 13,969
- Contributions to retirement - TR B
schemes 394 418
- Service cost of long service - L¥IRIFEZIRFES A
payments 348 1,472
Total staff cost R REHI S 13,763 15,859
Depreciation on property, plant and 7% -5 ¥ -3 E 2 %
equipment 272 165
Expenses relating to short term leases EHpAE FARRE B Y 1,120 1,120
Gross rental income from investment % F 4 ¥ chit4e £ 2 »
properties (34,990) (35,026)
Less: o Ll
Direct  operating expenses ;*I:%E pAAFEE YT D
incurreq for  investment FE P E Tz
properties that generated rental BYER L
income during the year 6,206 3,617
(28,784) (31,409)
8. EARNINGS PER SHARE 8. = ILEA
The basic earnings per share is based on the Group’s AVRARNEN 2R A2THF A RECAER
profit attributable to owners of the Company of %415 69,461,000 i ~(= & = = # : 85,731,000
approximately HK$69,461,000 (2024: B )R AE R E B (TR 2,682,316,758 3(=

HK$85,731,000) and the number of 2,682,316,758

- ow E 2,682316,758 ) E o
(2024: 2,682,316,758) ordinary shares in issue o T ?

during the year.

No diluted earnings per share for both 2025 and 2024 dwfp I -F -T2+ -pr-F%-n
were presented as there were no potential ordinary EZV Lo plABEROTEELL FF
shares in issue for both years ended 31 March 2025 A AP LR R T EE R
and 31 March 2024. B2 RO P A e
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9. INCOME TAX EXPENSES

Hong Kong profits tax: A kT E
- Current year -RAER
- Deferred tax - VRAE fIE

The Group is subject to income tax on an entity
basis on profits arising in or derived from the
jurisdictions in which subsidiaries of the Group
are domiciled and operate. Pursuant to the rules
and regulations of the Cayman Islands and BVI,
the Group is not subject to any income tax in the
Cayman Islands and BVI.

Hong Kong profits tax has been provided at the
rate of 16.5% (2024: 16.5%) on the estimated
assessable profits arising in Hong Kong during
the year, except for certain subsidiaries of the
Group which is qualifying entity under the two-
tiered profits tax rates regime of Hong Kong
Profit Tax, under which the first HK$2 million
of profit of the qualifying group entity will be
taxed at 8.25% and profits above HK$2 million
will be taxed at 16.5%.

Macau Complementary Tax is calculated at
12% of the assessable profit, however, there are
no assessable profit in Macau for the years
ended 31 March 2025 and 2024.

Taxation arising in other jurisdictions in which
the Group operates is calculated on the
estimated assessable profits for the year at the
rates prevailing in the relevant jurisdictions.

10. PROPOSED FINAL DIVIDEND

Proposed final dividend -
HK1.5 cents (2024: HK2.0
cents) per share

A proposed final dividend in respect of the year
ended 31 March 2025 of HK1.5 cents per share
(2024: HK2.0 cents per share) was proposed at the
board meeting on 20 June 2025, totalling
approximately HK$40,235,000 (2024:
HK$53,646,000), subject to the approval of the
Company’s shareholders at the forthcoming annual
general meeting.
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2025 2024
HKS$'000 HK$'000
e )
1,691 7,171
(283) (126)
1,408 7,045
$§@¢§$W§$Y SR AR E

IT}% 7 Ip oz “‘5‘_“ RIS ﬁf\z L’I‘Jm_’f
BT fL R E L FE 2B
EEdLp R 2R AREA* PEHAEE HE
b2 B EL DR

ARFE R AER T ERAL L BT
HfE A RRS 165% (2 F - w &

16.5%) ¥4 > LA F Mg F g P
m B E A EAIE DD B IE RS R
;g—r'r,a, —E«tﬁgagmﬁ; G EFREETH

F 2,000,000 % ~ % 1 :44#%825%@%
ﬁa‘%’ M AZIE 2,000,000 & ~ iE R #-
F# 16.5% i 5 M -

BT A LR SR RIE 1] P 12%3F
Fopaf I FoTEE - F v &=
Pz g ER T E R

AEBERE PR mﬁi\@w
BOLERN %*&%F%cfmm@ﬁ Rk Tl A
BERE 2T 2

10. %k ¥R 4

Bk B d — & 158
(ZF-m & 1208

2025 2024
HKS$'000 HKS$'000
+ &~ + B A
40,235 53,646
VI FoTEZ - pakER IR
L ZEFRISEM(ZFoe £2:5K205%

m,a%;?;z&<ﬂ:¢pmﬁigg
kP ERIOF > BRIFX 5 40,235,000 (- F

Z w & 53,646,000 & ) IR F A S T RK
WREERAGES PR 3T IER o



11. INVESTMENT PROPERTIES

L RFHE

2025 2024
HK$’000 HKS$’000
e + 5
Fair value: R
At the beginning of the year RS 4 1,929,400 1,697,000
Acquired on an acquisition of a e+ o P
subsidiary - 179,991
Additions RTH 48,324 4333
Net increase in fair value DREZEHEL NIRFE
recognised in the consolidated Yo & FFER
income statement 37,176 48,076
At the end of the year A E R 2,014,900 1,929,400
Unrealised gain on property # ¥ &% B3 >3 52 A ¥R
valuation included in profit or Yo &
loss 37,176 48,076

The Group leases out shops and carpark under
operating leases with rentals payable monthly.
The leases typically run for an initial period of
one to twenty years (2024: one to twenty years),
with unilateral rights to extend the lease beyond
initial period held by lessees only. Certain of the
lease contracts contain market review clauses in
the event the lessee exercises the option to
extend.

The Group’s investment properties are held for
rental purpose and classified and accounted for
as investment propertiecs. The Group’s
investment properties are situated in Hong Kong
and Macau and are held under medium-term
lease.

The Group has pledged certain of its investment
properties with an aggregate carrying value of
approximately ~ HK$1,506,800,000  (2024:
HK$1,488,400,000) to a bank to secure general
banking facilities granted to the Group.
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ARBUSFRFTSNENFH 2RI 20
ke A e RFYERP- &L 1D 20
E(CF-wEIIZ20#) PG REAEGT
B2 6 b dededp s £ AR FenfgEfl o 35 6
FENEF P H PR ER(H KA TR

#
&
wFRrAD -

R EBETHE N P 0 AR
PEARFTHFE  ABBMZ TR L4 B2
BRI

AEBRPEFFIAFTIES -FAFES 4
FERER- SRFRTLAR & R ke &
4 1,506,800,000 & (= 3 ;
1,488,400,000 & =) °



12.

Amounts receivable arising from the
ordinary course of business of dealing
in securities and options:

- Cash clients
- The SEHK Options Clearing
House Limited

- Hong Kong Securities Clearing
Company Limited

Amounts receivable arising from the
ordinary course of business of dealing
in futures contracts:
- Clearing house

Amounts receivable arising from the
ordinary course of business of
provision of securities margin
financing (Note(i)):
- Clients

Amounts receivable arising from the
ordinary course of business dealing in
precious metal:
- The Chinese Gold and Silver

Exchange Society (“CGSE”)

Amounts receivable arising from the
ordinary course of business dealing in
assets management:
- Clients

Amounts receivable arising from
ordinary course of business of
properties investment

Less: Allowance for credit loss

Trade receivables, net allowance for
credit loss

Interest-bearing loan receivables (Note
(i1))
Less: Allowance for credit loss

Loan receivables, net allowance for credit
loss

Other receivables
Deposits
Prepayments

Analysed as:
Non-current assets
Current assets

TRADE AND OTHER RECEIVABLES, 12.
DEPOSITS AND PREPAYMENT
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2025 2024

HK$°000 HK$°000
e + B~

9,765 11,950

2 2

- 212

775 1,422

48,918 109,088

3 3

- 184

1,277 1,008

60,740 123,869

(22,905) (80,874)

37,835 42,995

697,703 748,191

(160,216) (145,094)

537,487 603,097

3,542 133,218

1,424 946

1,467 2,793

581,755 783,049

40,085 54,016

541,670 729,033

581,755 783,049




12. TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS -

12 T3 288 Bk ~#KE2TFAHEA-F

CONTINUED
Notes: a5 e
(i) Margin client receivables after expected (1) 4r ﬁc‘ﬁ TRBEE(THED G B )i a
credit loss (“ECL”) of approximately TR E S }@14: IE 5 26,013,000 & (=
HK$26,013,000 (31 March 2024: FowE= =L p 128214000 % %)
HK$28,214,0QO) ~are repayable on S S AVE SIS 2 SNV -
demand, bearing interest at market rate e mo- o= —r‘; A 66.569.000
and secured by clients’ securities listed on - I#E=0 = B, =5 e T
the Stock Exchange with a total market B (= F-ow & 20 24— P
value of approximately HK$66,569,000 119,086,000 & )75 B & =352 91t B o
as at 31 March, 2025 (31 March 2024: AL LT L
HK$119,086,000).
(i) The ranges of effective interest rates (i) *EBBIEHFZFENFHEE 97
(which are equal to contractual interest &) 4 #ja B4
rates) on the Group’s loan receivables are
as follows:
2025 2024
HKS$'000 HKS$'000
e )

Effective interest rate:

Fixed-rate loan receivables 5.50%-36.00% 5.50%-36.00%

Variable-rate loan receivables 7% & &< B 4% 5.50%-13.125% 5.50%-13.125%

Loans receivables, after ECL comprise: Tefc B AR(Ee s R 8 5 BASAR):

As at 31 March 2024 o Fow gz 2L
Range of Amount
Nature of Number  Type of Securities/ interest rate kX7
loans of loans  borrower Term Guarantees (per annum) HK$°000
fAR Facsg  miccapdl i Ere ] ERTLIEE -t EF R (FER)
Corporate 1 Corporate 1 yearand  Share charges and/or 18% 13,283
structured £ ¥ 3 months personal guarantees
loans 1#£3 i " and/or corporate
& F B guarantees
VN i dsde E /28 B A 47%
w2/ 5 ;‘.1:#3 S
Mortgage 36 Individual, 6 months to  Share charges and/or 5.5% - 15% 570,995
loans corporate 30 years charges over
ERELIN Y Lo g% 6B 130 properties and/or
¥-3 personal guarantees
and/or corporate
guarantees
USEE RN - €0
POR/R BAER R/
& EEERE
Consumer 13 Individual 3 months to  Personal guarantees 5.5% - 15% 17,132
finance L 8 years and/or corporate
F A TR 328 guarantees
2 BAFER 2/ fEE
&
Small 1 Corporate 2 yearsto4 Share charges and/or 36% 1,687
business & ¥ years corporate guarantees
loans 283 48 i 2/ R
T EF R -
603,097
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12. TRADE AND OTHER RECEIVABLES, 12.

DEPOSITS AND PREPAYMENTS

Securities/
Guarantees
ELELIRaE s

Share charges and/or
personal guarantees
and/or corporate
guarantees

WP /A B A
W 2/ fERR

Share charges and/or
charges over
properties and/or
personal guarantees
and/or corporate
guarantees

LPEEE L AVE N U
PR/ BASEEZ/
& EFEREF

Personal guarantees
and/or corporate
guarantees

A2/ fEHE
i

Share charges and/or
corporate

Range of
interest rate
(per annum)

E41%

18%

5.5% - 18%

5.5% -15%

36%

TEEEWREHT REZFAKT-H

Amount

B
HKS$’000
(FirE=>)

10,434

497,693

22,512

6,848

CONTINUED
As at 31 March 2025
Number  Type of
Nature of loans  of loans borrower Term
A FAg mAaEal Bl
Corporate 1 Corporate 1 year and 3
structured & ¥ months
loans 1#£3 @ ”
& FBRER
Mortgage 42 Individual, 1 month to
loans corporate 20 years
ERERI IS BAo EFE 1®%320
-3
Consumer 13 Individual 6 months to
finance [ 8 years
A M 63 8E
Small business 1 Corporate 2 years to 4
loans & ¥ years
TEFER& 2&1 48
Terms of each of the loans such as interest rate
charged, repayment period and the requirements for

collaterals, securities or guarantees are assessed by
Gold-Face Finance Limited (“Gold-Face”), a
wholly owned subsidiary of the Group, on a case-
by-case basis. Interest rates charged by Gold-Face
ranged from 5.5% to 36% (2024: 5.5% to 36%) per
annum and the repayment period for loans range
from 1 month to 20 years (2024: 3 months to 30
years).

The Company has established a credit committee
(the “Credit Committee”). The Credit Committee
comprises of two executive directors of the
Company, credit manager and other members from
the compliance department and account department
of the Group. The executive directors are mainly
responsible for overseeing the credit and lending
strategies and objectives of the money lending
segment and reviewing the quality and
performance of the loans.
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12. TRADE AND OTHER RECEIVABLES,

DEPOSITS AND PREPAYMENTS (CONT’D)

All decisions for money lending applications are
handled by the Credit Committee. Before granting the
loans, clients are required to pass financial
backgrounds and credit checks. Factors including
financial positions, credit history, employment status
(for individuals only), availability and value of
collaterals, identity and financial background of
guarantors would be assessed by the Credit Committee
before loans are granted. Clients would also need to
provide documents including but not limited to
identity proof, address proof, financial information in
the course of loan applications so the Credit
Committee may assess the applicant’s repayment
ability. Valuations on collaterals are conducted by
independent professionals engaged by the Group in
order to assess the loan application. The loan to value
ratio depends on the value of the collateral and the
results of the financial and credit checks of the clients,
but in general is no more than 70% of the collateral
value at the time when the loan is approved.

The Credit Committee meets weekly and ad-hoc
meetings are held when market and economic
conditions change significantly in order to closely
monitor the loan recoverability of the clients and the
value of the collateral, and reports to the Board on a
regular basis. The Group’s account department and the
Board monitor the working capital ratio, quick ratio
and relevant financial ratios closely.

In accordance with the internal control policies of the
Group, Gold-Face reviews the value of the collateral
regularly (semi-annual basis for properties and daily
basis for listed securities) and reports to the Board on
a regular basis, senior management of the Company
also conducts regular reviews and carry out follow up
actions in respect of overdue amounts to minimize the
Group’s exposure to credit risk and follow up closely
with clients as to the deadlines in payment of interest
of the loans.

The Group’s account department and the Board
monitor the working capital ratio, quick ratio and
relevant financial ratios closely in order to balance the
risk and return of the Group and ensure its
sustainability. An ageing analysis is also prepared on a
monthly basis and is closely monitored to minimize
any credit risk associated with the debtors.

Gold-Face also has standard internal procedures in
relation to loan collection. Gold-Face will send
reminders or demand letters to its clients in case of
defaults. The condition of loan collection and
persistence of default for loans (if any) are reported to
the Board regularly.
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12.

TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENT -
CONTINUED

The settlement terms of cash and securities
margin financing clients arising from the
business of dealing in securities are two days
after trade date, and of trade receivables arising
from the business of dealing in futures contracts
are one day after trade date.

Receivables of approximately
HK$374,922,000 (2024: HKS$364,601,000)
that were past due related to a number of
independent customers and were reviewed by
the Directors with ECL of approximately
HK$183,121,000 made at 31 March 2025
(2024: HK$225,968,000). Based on past
experience, the Directors are of the opinion that
no further ECL is necessary in respect of these
balances and the balances are considered fully
recoverable.

The Group has policy for allowance of ECL
which is based on the evaluation of
collectability and ageing analysis of accounts
and on management’s judgement, including the
current creditworthiness, collaterals and the
past collection history of each client.

The ageing analysis of amounts receivable
based on trade date that are neither individually
nor collectively considered to be impaired are
as follows:

12.

R LT T R YR e

PP ErAL DM EE FEXT
“fﬁ%bliﬁﬂﬁ’s“* Lpisa B

Eﬁpalgp‘] %iz%#;ﬁ*m
F"g» /if%”](—r}\ﬁ—’*&) PP - (5B

WEEP 2 BT PR 205 374,922,000 &~ (=
2 & 364,601,000 & <)% BT 5 BB
2o RFEFRERZER TN E
I EZ 2L piIERRFEY G EAEE Y
183 121,000 & ~ (= % = = & 225,968,000

(U w ©

R D

) RypB ALK > AP EERG
FTAELERZERZTLTNEH G RS
FomAESTVARARLT 2ELE o

FEWE T FHE EBEA R 2
%ﬁv@4£%&»ﬁ'ﬂ%ifﬁ%1
Hgr> e g5 - A ET2Z B REHE
PR B o B

ToE B R ERTG LR BRI
#? T E PR A FT AT

2025 2024
HKS$'000 HK$'000
Less than 1 month * R - B 37,247 42,394
1 to 3 months -1z 522 376
3 months to 1 year ZRBrIi-E 66 225
37,835 42,995




12. TRADE AND OTHER RECEIVABLES, 12. § % 2 H© JBycdRsf ~ &4 2 F /409 -

DEPOSITS AND PREPAYMENT - K 1
CONTINUED
The ageing analysis of loan receivables based Bl B AR I p)EITh DG A
on due date after ECL is as follows: 182 PR# A 4740 ¢
2025 2024
HKS$'000 HK$'000
+ %~ )
Current (Not past due) T (RS ) 162,565 298,181
Less than 1 month past due Wi r K- B 4,758 45,333
1 to 3 months past due wi- 1= B 8,218 10,956
3 months to 1 year past due wH=B 31 - & 136,536 70,401
Over 1 year past due WAL E - & 225,410 178,226
537,487 603,097
13. OTHER ASSETS 13. 28 FA
2025 2024
HKS$'000 HK$'000
+ B~ e
Hong Kong Securities ApY LREF AP
Clearing Company
Limited
- Guarantee fund deposit -EHEE TR 100 100
- Admission fee - %8y 100 100
Statutory deposit with the LIS S e o
Stock Exchange 200 200
Reserve fund contribution to TR AT RER A L P2
the Stock Exchange R AT
Options Clearing House
Limited 1,500 1,500
Reserve fund contribution to ARDPEEF L2
the HKFE Clearing £ B
Corporation Limited 1,500 1,500
3,400 3,400
14. PROPERTIES HELD FOR DEVELOPMENT 14, # g E$H £
2025 2024
HKS$'000 HKS$'000
Ey B
Properties held for development, % £ E $ £ 121 & A3+ 5
at cost 3,011 3,011
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15. CASH AND CASH EQUIVALENTS

Cash at banks
- General accounts
Cash in hand

Non-pledged short-term bank
deposits with original
maturity less than 3 months

Cash at banks
- Trust accounts
- Segregated accounts

Pledged short-term bank deposits
with original maturity less
than 3 months (Note)

Note: Cash at banks earns interest at floating rates
based on daily bank deposit rates. The bank
balances are deposited with creditworthy banks
with no recent history of default.

Pledged short-term bank deposits carried fixed
interest rates at 1.0% (2024: 1.0%) per annum as
at 31 March 2025 and pledged to banks for
securing general bank facilities granted to the

Group.

15, REZRE2ZIG
2025 2024
HKS$'000 HK$'000
+iE~ + ik~
117 4
-- T 49,302 44,880
RE 7 5
A3 D ERAPE
N SR S
235,400 211,003
284,709 255,888
17 4
-fFr e 54,653 35,818
- A B ESES T 1,228 849
SRR RS IS LR 1
o417 530 (D)
15,000 15,000
355,590 307,555

WL
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16. BORROWINGS

Amounts shown under current

liabilities:

- Secured bank loan - interest-
bearing

The carrying amounts of the above
borrowings that contain a repayable
on demand clause (shown under
current liabilities) but repayable:*

Within one year

Within a period of more than one
year but not exceeding two years

Within a period of more than two
years but not exceeding five years

For period of more than five years

* The amounts due are based on
scheduled repayment dates set out in
the loan agreements.

¥
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2025 2024
HKS$'000 HK$'000
e + 5

110,802 116,251
75,820 75,408
6,142 5,741
20,555 19,419
8,285 15,683
110,802 116,251




17. TRADE AND OTHER PAYABLES

17542 36 B 454

2025 2024
HKS$'000 HKS$'000
e )
Amounts payable arising from the P ¥ £33z %32 4
ordinary course of business of dealing 2 E R
in securities and options:
- Cash clients (i) - & (1) 58,711 40,542
- Hong Kong Securities Clearing — 3k R
Company Limited RIS 2,671 4,725
Amounts payable arising from the B ¥ Fir2 8 9%
ordinary course of business of dealing bR AR
in futures contracts:
- Clients —% = 2,001 2,270
Amounts payable arising from the P ¥ £ir2 $EHEXF
ordinary course of business of BT e AT
provision of securities margin
financing:
- Clients — %= 1,337 2,203
Amounts payable arising from the P ¥ $¥#32REF £5
ordinary course of business of dealing B od R AR (D)
in precious metals (ii) 541 541
Amounts payable arising from the P ¥ ¥ixz 5 AHF
ordinary course of business of R 20T
properties investment 278 82
Total trade payables (IR TEu e 65,539 50,363
Accruals and other payables Bty r 2 2w ik
i3 15,950 9,172
Rental and other deposits received AEFE His gk g 5,787 5,837
Rental received in advance FEYTAE & 226 256
87,502 65,628

All the amounts payables are repayable on demand; *75 & 4 #c 78 R4 & K& "f

except

@

(i)

the settlement terms of cash clients arising
from the business of dealing in securities
are two working days after trade date; and

the amounts payables arising from the
ordinary courses of business of dealing in
precious metals should be settled within 30
days.
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https://www.hongkongdir.hk/hkscc-nominees-limited-epilpq/

ANNUAL GENERAL MEETING

The annual general meeting of the Company (the “AGM”)
will be convened and held on Friday, 22 August 2025.
Notice of the AGM will be published on the websites of
the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) and sent to the
shareholders of the Company together with the
Company’s 2025 Annual Report in due course.

PROPOSED FINAL DIVIDEND

Subject to the approval of the sharcholders of the
Company at the AGM, the Board has recommended the
payment of a proposed final dividend of HK1.5 cents per
ordinary share (2024: HK2.0 cents per ordinary share) in
respect of the year ended 31 March 2025 to all
shareholders of the Company whose names appear on the
register of members of the Company on Friday, 5
September 2025. If approved, the payment of the
proposed final dividend will be made on or about Friday,
19 September 2025.

CLOSURE OF REGISTER OF MEMBERS FOR
THE AGM

The register of members of the Company will be closed
from Friday, 15 August 2025 to Friday, 22 August 2025,
both days inclusive, during which period no share
transfers can be registered. In order to be eligible to attend
and vote at the AGM, all transfer, accompanied by the
relevant share certificates, must be lodged with the
Company’s branch share register in Hong Kong, TRICOR
INVESTOR SERVICES LIMITED, at 17th Floor, Far
East Finance Centre, No. 16 Harcourt Road, Hong Kong
for registration no later than 4:30 p.m. on Thursday, 14
August 2025.

CLOSURE OF REGISTER OF MEMBERS FOR
FINAL DIVIDEND

The register of members of the Company will be closed
from Wednesday, 3 September 2025 to Friday, 5
September 2025, both dates inclusive, during which
period no share transfers can be registered. In order to
qualify for the proposed final dividend, all transfers,
accompanied by the relevant share certificates, must be
lodged with the Company’s branch share registrar in Hong
Kong, TRICOR INVESTOR SERVICES LIMITED, at
17th Floor, Far East Finance Centre, No. 16 Harcourt
Road, Hong Kong for registration no later than 4:30 p.m.
on Tuesday, 2 September 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS ¢ =& 3{# % 4 17

Financial and Business Review

During the financial year 2025, the Group recorded a
profit of approximately HK$69.7 million, 18.63%
decrease when compared with approximately HK$85.7
million in the preceding year. Revenue was decreased by
approximately HK$32.6 million, around 26.76% when
compared with last year of approximately HK$122
million.

The financing segment of our Group has recorded
revenue and operating results during the year, amounting
to approximately HK$45.1 million and HK$12.4 million
respectively. In view of the downturn of the economy in
Hong Kong, the Group has implemented a more prudent
treasury control approach in terms of evaluating and
controlling our clients’ loan recoverability.

Market Review

As Hong Kong moved into 2024, the economy continued
to recover but still faced significant global challenges.
With the global pandemic gradually under control, Hong
Kong has resumed international connectivity, leading to a
resurgence in tourism and retail, particularly with the
return of international visitors. This has spurred growth in
local consumption. The government has implemented
various policies to stimulate consumer spending and
encourage investment, providing some support for local
economic growth.

However, despite these positive trends, the overall pace
of economic recovery remains slow. According to the
Hong Kong Census and Statistics Department, gross
domestic product growth was 2.5% in Q4 2024, slowing
further to 2.2% in Q1 2025. This deceleration highlights
that Hong Kong’s recovery is still being constrained by
weak global trade and ongoing structural issues within the
local economy.

Hong Kong's trade sector remains weak, despite growth
in local consumption. Global demand remains subdued,
which limits the ability of the city’s export sector to
recover. Trade with Mainland China, Hong Kong's largest
trading partner, has been particularly affected by the
slower growth of the Chinese economy, reducing export
demand. Additionally, geopolitical tensions and the
global economic slowdown have added pressure on Hong
Kong's external trade activities.

The overall residential and commercial property markets
in Hong Kong remained subdued. Despite the phased
removal of cooling measures and some mortgage easing,
overall transaction volume stayed low. Although funding
cost pressures have eased, the recovery in demand
remains limited, and investment appetite for new
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development projects is still cautious, resulting in overall
market activities staying sluggish. In the commercial
property sector, office demand remained weak, and rental
levels showed little sign of recovery.

Moreover, global supply chains have been reshaped, with
manufacturing shifting from Mainland China to Southeast
Asia. This has further impacted Hong Kong’s role as a
global trade hub. While Hong Kong retains its status as a
global financial center, its reliance on trade has become a
significant challenge for its economic recovery.

The U.S. Federal Reserve (“the Fed”) officially began its
interest rate cut cycle in the second half of 2024,
following a series of cumulative rate hikes, and lowered
the target range for the federal funds rate to 4.25% —
4.50% in December 2024. As Hong Kong operates under
a Linked Exchange Rate System, local interest rates
generally track those of the US dollar. However, the low
aggregate balance in the local banking system has kept
actual interbank rates elevated, resulting in continued
tight market liquidity. Nevertheless, the shift in interest
rate direction has helped ease funding cost pressures and
partially boosted market confidence.

In the stock market, the Fed’s rate cuts led to improved
investor sentiment in the second half of the year,
supported by Mainland policies, driving a rebound in
trading volumes. The Hang Seng Index and technology
stocks recovered, and investment sentiment was
noticeably better than at the beginning of the year.
However, turnover remained weighed by global
economic uncertainties, and the market stayed alert to the
impact of high interest rates on corporate earnings and
valuations.

While interest rate cuts are anticipated overseas, the
timing and extent are uncertain; Hong Kong Monetary
Authority notes Hong Kong rates are likely to stay
elevated for some time, which will pose significant
challenges to the Hong Kong economy. However, Hong
Kong continues to maintain its status as a global financial
hub, particularly in capital markets and wealth
management,  attracting  significant  international
investment. Meanwhile, the technology sector, especially
in fintech and artificial intelligence, has shown strong
growth, supported by government policies and
innovation. These sectors present opportunities for
diversification in Hong Kong’s economy. Hong Kong's
economy is expected to grow at a slower pace in 2025 and
there still may be significant uncertainty.
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Brokerage

Revenue of brokerage segment was approximately
HKS$7.4 million, an increase by approximately HK$2.2
million (HK$5.2 million in prior year), representing an
expansion of approximately 41.4% which led to the
substantial reduction in a nominal manageable operating
loss during the year.

Financing

Revenue of the financing segment was approximately
HK$45.1 million, representing a decrease of
approximately HK$34.6 million or 43.4% compared with
the preceding year. The segment recorded a segment
profit of approximately HKS$12.4 million (net of
impairment loss).

Implementing stricter treasury control approach in
evaluating the loan recoverability of our clients’ portfolio
(including new clients) before granting or extending loan
to them, we have maintained a cautious attitude in
structuring the terms of loans, without losing sight of
offering attractive money lending packages in a risk-
bearable base so as to maintain our competitiveness.

Corporate Finance and Asset Management

During the financial year 2025, the corporate finance
segment contributed revenue and segment profit for
approximately =~ HK$299,000 and  approximately
HK$268,000 respectively.

For the asset management segment, the revenue and profit
in the current year were approximately HK$1.5 million
and HK$0.5 million respectively, which aligned with the
market environment.

Precious Metal Trading

During the current financial year, the segment loss was
approximately HK$0.8 million which was slightly more
than the preceding financial year.

Properties Investment

Our shopping mall in Macau continued to generate a
stable income to our Group despite economic downturn.
During the period, our rental capacity rate of shopping
mall as well as car parks were increased when compared
with the previous years. Our Directors are of the view that
our shopping mall provided a comprehensive range of
dining, shopping, lifestyle and leisure facilities for
citizens living in Macau, which generated a stable income
even during the period of economic turmoil.
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During the current financial year, the properties
investment segment recorded a revenue of approximately
HK$35.0 million, decreased by approximately HK$0.36
million. The segment recorded a profit of approximately
HK$27.1 million for the year ended 31 March 2025.

As at 31 March 2025, the fair value of our investment
properties was approximately HK$2,014.9 million, with
the net fair value increase of approximately HK$37.2
million recorded during the year.

Administration Performance

The administrative and other operating expenses for the
current financial year amounted to approximately
HK$29.0 million, which represented an increase of
approximately HK$1.2 million comparing with last year.
The administrative expenses to revenue ratio is
approximately 32.5 %.

Prospects

Looking ahead to the second half of 2025, Hong Kong’s
economic recovery will continue to face significant
challenges. The global economic slowdown, relatively
high interest rates, and geopolitical uncertainties will
continue to weigh on the city’s growth prospects.

Hong Kong will need to address several key challenges,
including how to remain competitive in a global
environment marked by high interest rates and changing
global trade dynamics. The government’s efforts to
diversify the economy, attract international investment,
and promote innovation will be critical in sustaining
recovery.

Hong Kong’s external trade and the global economic
environment will continue to have a significant impact on
its market. The monetary policies of the Fed and other
major economies may continue to influence interest rates,
while fluctuations in global supply chains may put
pressure on Hong Kong's imports and exports.
Additionally, geopolitical tensions remain an area of
concern.

Nevertheless, Hong Kong will maintain its critical
position in the global financial markets, given its unique
geographic location and international business
environment. The government’s “Guangdong-Hong
Kong-Macau Greater Bay Area” development plan will
further promote regional economic integration, and Hong
Kong will benefit from new opportunities and investment
in the region.

Hong Kong's status as a global financial center will
remain strong. As global markets gradually recover,
demand for capital flows and cross-border investment is
expected to increase. Hong Kong’s openness in financial
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markets and its strengths in wealth management, capital
markets, and financing will continue to attract global
investors. Between 2025 and 2026, Hong Kong may
further strengthen its financial cooperation with Mainland
China, particularly in areas such as cross-border RMB
business and investment.

Overall, Hong Kong will continue to face uncertainties in
the global economic environment between the second
half 2025 and the first half of 2026, particularly amid high
interest rates and geopolitical risks. However, Hong
Kong's diversified economic structure, international
financial markets, and government support policies will
provide continued growth potential. By strengthening
technology innovation, financial services, and regional
cooperation, Hong Kong is expected to maintain its
important position in the global economy.

In light of this, the Group will continue to adopt and
maintain a prudent investment policy in order to seize
attractive opportunities in the market. The Group will
continue to leverage its strong market analysis
capabilities, prudently grasp market opportunities,
optimize diversification and flexibility, and adopt prudent
risk control strategies to maximize returns for all
shareholders.

FINANCIAL REVIEW

Liquidity and Financial Resources

As at 31 March 2025, the Group had bank balance and
cash of approximately HK$355.6 million (2024:
approximately =~ HK$307.6  million) of  which
approximately HK$15.0 million (2024: approximately
HKS$15.0 million) were pledged to bank for facilities
granted to the Group. The Company has given guarantees
to the extent of HK$448.0 million (2024: HK$448.0
million) to secure the facilities granted to subsidiaries. As
at 31 March 2025 the Group had available aggregate
banking facilities of approximately HK$448.0 million
(2024: HK$448.0 million) of which HK$337.2 million
(2024: HK$331.8 million) was not utilised.

As at 31 March 2025, the Group’s borrowings decreased to
approximately HK$110.8 million from approximately
HK$116.2 million as at 31 March 2024.

Gearing Ratio

As at 31 March 2025, the amount of total borrowings was
approximately HK$110.8 million (2024: HK$116.2
million). The gearing equals to approximately 3.89%
(2024: 4.17%) of the net assets of approximately
HK$2,846.8 million (2024: HK$2,790.3 million).
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Capital Structure

There was no significant change in the Group’s capital
structure for the year ended 31 March 2025.

As at 31 March 2025, the total equity attributable to owners
of the Company amounted to approximately HK$2,847.9
million (2024: HK$2,791.6 million). The Group’s
consolidated net assets per share as at the reporting date was
HK$1.06 (2024: HK$1.04).

FOREIGN EXCHANGE EXPOSURE

The Group operates in Hong Kong, Macau and the PRC and
the majority of transactions are denominated in Hong Kong
dollars (“HK$”), United State dollars (“US$”) and Macau
Pataca. Foreign exchange risk arises from commercial
transactions, recognized assets and liabilities, which are
denominated in a currency which is not the functional
currency of the Group and the Company.

During the year, the Group mainly uses Hong Kong dollars,
Macau Pataca and United States dollars to carry out its
business transactions. The Board considers the foreign
currency exposure is insignificant.

CHARGES ON GROUP ASSETS

As at 31 March 2025, the Group has pledged certain of its
investment properties with fair value of approximately
HK$1,506.8 million (2024: approximately HK$1,488.4
million) to a bank to secure general banking facilities
granted to the Group.

FINANCIAL GUARANTEE CONTRACTS

Guarantees given by the Company and its 4 = & 2 H g
subsidiaries to financial institutions in R RS
respect of facilities to independent third
parties

Guarantees given by the Company to & =& 5 H ¢

financial institutions in respect of
facilities granted to subsidiaries

At the end of the reporting period, the Directors do not
consider it probable that a claim will be made against the
Group under any of the guarantees.

Of the above guarantees, the amount utilised by the

subsidiaries at 31 March 2025 is approximately HK$110.8
million (2024: approximately HK$116.3 million).
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The Company has not recognised any deferred income in
respect of these guarantees as its fair value cannot be
reliably measured and its transaction price was HK$Nil
(2024: HK$NIil).

EMPLOYEES AND REMUNERATION POLICY

As at 31 March 2025, the Group had 36 staff including the
staff of Macau (2024: 38). For the year ended 31 March
2025, the staff costs of the Group amounted to
approximately HKS$13.8 million (2024: approximately
HK$15.8 million), representing 15.4 % and 13.0% of the
Group’s revenue in financial year 2025 and 2024
respectively.

The Group continues to maintain and upgrade the
capabilities of its workforce by providing them with
adequate and regular training in order to enhance their
technical skills and enhance their industry knowledge with
regards to laws and regulations.

The Group remunerates its employees mainly based on
industry practices, market remuneration and individual’s
performance and experience. On top of regular
remuneration, discretionary bonus may be granted to
eligible staff by reference to the Group’s performance as
well as individual’s performance.

The Company does not have a share option scheme.

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

Other than as an agent for clients of the Company or its
subsidiaries, neither the Company nor any of its
subsidiaries repurchased, sold or redeemed any of the
Company’s listed securities during the year ended 31 March
2025.

AUDIT COMMITTEE

The audit committee of the Group consists of three
independent non-executive directors, namely Mr. CHAN
Tsun Choi, Arnold, Mr. POON Kai Tik and Mr. HUI Man
Ho, Ivan. The audit committee had reviewed the financial
reporting process, risk management and internal control
system of the Group and the Group’s consolidated financial
statements for the year ended 31 March 2025.

REVIEW OF PRELIMINARY ANNOUNCEMENT

The figures in respect of the preliminary announcement of
the Group’s results for the year ended 31 March 2025 have
been agreed by the Group’s auditor, Asian Alliance (HK)
CPA Limited, to the amounts set out in the Group’s
consolidated financial statements for the year. The work
performed by Asian Alliance (HK) CPA Limited in this
respect did not constitute an assurance engagement and
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consequently no opinion or assurance has been expressed
by Asian Alliance (HK) CPA Limited on the preliminary
announcement.

REMUNERATION COMMITTEE

The Remuneration Committee was set up on 18 July 2005
and the members currently comprise independent non-
executive directors, Mr. CHAN Tsun Choi, Arnold, Mr.
POON Kai Tik and Mr. HUI Man Ho, Ivan and executive
director, Ms. CHENG Wai Ling, Annie.

NOMINATION COMMITTEE

The Nomination Committee was set up on 16 March 2012
and the members currently comprise independent non-
executive directors, Mr. CHAN Tsun Choi, Arnold, Mr.
POON Kai Tik and Mr. HUI Man Ho, Ivan and executive
director, Ms. CHENG Wai Ling, Annie.

CREDIT CONTROL

The Group has been practicing tight credit control policy. A
credit committee composed of two executive directors is
responsible for overseeing the granting of credit facilities.
Daily operation of money lending will be guided by the
stringent procedures as prescribed by the internal control
manual.

SUFFICIENCY OF PUBLIC FLOAT

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

CORPORATE GOVERNANCE

During the year, the Company has complied with all those
code provisions set out in the Code on Corporate
Governance Practices (the “Code”) contained in Appendix
C1 of the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) except following
deviations:

Pursuant to code provisions C.3.3 in respect of the service
term of directors, none of the existing non-executive
directors (including independent non-executive directors)
of the Company is appointed for a specific term. This
constitutes a deviation from code provision C.3.3 of the
Code. However, all the directors of the Company are
subject to the retirement provisions under article 116 of the
Articles of Association of the Company. As such, the
Company considers that sufficient measures have been
taken to ensure that the Company’s corporate governance
practices are no less exacting than those in the Code.
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COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

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

PUBLICATION OF INFORMATION ON THE
WEBSITE OF THE STOCK EXCHANGE

This announcement will be published on the respective
websites of the Stock Exchange (www.hkex.com.hk) and
the Company (www.upbest.com) on 20 June 2025. The
annual report for the year ended 31 March 2025 containing
all the information required by the Listing Rules will be
published on the website of the Company and the Stock
Exchange and dispatched to the shareholders of the
Company in due course.

APPRECIATION

The Board would like to thank the management of the
Group and all staff for their hard work and dedication, as
well as the shareholders of the Company, the Group’s
business partners and associates, bankers and auditors for
their supports to the Group.

By order of the Board
IP Man Tin, David

Chairman and
Non-executive Director

Hong Kong, 20 June 2025

* For identification purpose only
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As at the date of this announcement, the Board of the Company consists of Mr. IP Man Tin, David as chairman and
non-executive director, Dr. SZE Ping Fat as non-executive director, Ms. CHENG Wai Ling, Annie and Mr. CHENG
Wai Lun, Andrew as executive directors and Mr. CHAN Tsun Choi, Arnold, Mr. POON Kai Tik and Mr. HUI Man

Ho, Ivan as independent non-executive directors.
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