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The Board of Directors (the “Board”) of Upbest ZEB&EBERLATALTNEES
Group Limited (the “Company”) is pleased to r§$éj RARREARD AR EM B
present the unaudited interim consolidated AAEEHBE-Z-_0FNA
results of the Company and its subsidiaries _-i—EHJ:/\ﬂElﬂ ZARBERFBGE
(the “Group”) for the six months ended 30 F&ZWMT :

September 2025 as follows:

CONDENSED CONSOLIDATED INCOME mlHGekER

STATEMENT
For the six months ended
30 September
BEAA=THLNER
2025 2024
ZBCiE ZZME
(unaudited) (unaydlted)
(REER) (REER)
Notes HK$7000 HK$'000
it FET FET
Revenue W 4 42,105 49,448
Other revenue Lt 5 ‘ 68 45
Reversal of impairment losses BOCEBERRT ZAERS
(impairment losses) under expected ~ BRE (HEBX) - FE
credit loss model, net 3,526 (93)
Administrative and other operating ~ fTRIREMZEHX
expenses o (16,041) (14,653)
Finance costs RE KK 6 (1,655) (3,380)
Share of results of an associate EEBEENR 2 %4 (841) (833)
Profit before taxation Cypeil 7 27,162 30,534
Income tax expenses FrEfmX 9 (1,649) (2,549)
Profit for the period M s R 25,513 27,985
Profit for the period attributable to: ~ BIFALBIEMAET :
Owners of the Company KRRHEEA 25,520 27,991
Non-controlling interests FERER @) (6)
25,513 27,985
Interim dividend HERE Nil Nil &
Earnings per share BRAH 8
Basic (HK cents) EAR (B4 0.95 1.04
Diluted (HK cents) B8 (R4) N/ARiER NA FER




CONDENSED CONSOLIDATED

STATEMENT OF COMPREHENSIVE

INCOME

Profit for the period

Other comprehensive income
for the period, net of tax:

MAEF

MAHEt2EEA
(REBE) -

Item that may be reclassified — fE#& A EEM HEZE

subsequently to profit or loss

Bu2EH

Share of other comprehensive FE{L & A T H th

income of an associate, net
of related income tax

Total comprehensive income
for the period

Total comprehensive income
(expenses) attributable to:
Owners of the Company
Non-controlling interests

FEWA (HE
FrEB & FE)

MAzEKEEHE

UTALEREHAZE
W (X)) #& -
ARBEEA
FERES
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HHRGERZENSR

For the six months ended
30 September
BELA=THLRER

2025 2024
ZEZRE  —E-ME
(unaudited) (unaudited)
(RiEEE) (REER)

HK$7000 HK$000
FET FET
25,513 27,985

602 706
26,115 28,691
26,122 28,697
(7) (6)
26,115 28,691
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CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

NON-CURRENT ASSETS

Property, plant and equipment

Investment properties

Intangible assets

Interest 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

BHGRESHMBRLE
As at As at
30 September 31 March
2025 2025
R-ZSZEE R-T-EF
AB=+R Z=ZA=t-H
(unaudited) (audited)
(REER) (BER)
Notes HK$’000 HK$’000
i3 FET FET
ERDEE
M HERRE 2,071 1,750
REME 10 2,018,233 2,014,900
BREE 2,040 2,040
REE DR 2R 32,259 32,498
EAREREMZARS
TECERHIA
169,576 169,576
g 5 WA 11 44,512 40,085
HwEE 3,400 3,400
BEEHREEE 3,779 3,779
2,275,870 2,268,028
wHEE
BERRYE 12 3,011 3,011
BoREMERE
BRERBENTE 11 534,655 541,670
EAEEEA 4,461 4,171
ReRBREvEEY 13 339,897 355,590
882,024 904,442




CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

(Continued)

CURRENT LIABILITIES

Trade and other payables

Borrowings

Amounts due to related parties

Amount due to the 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

CAPITAL AND RESERVES
Share capital
Reserves

Equity attributable to owners of
the Company
Non-controlling interests

TOTAL EQUITY

nBRAR
B RAMENTE

EEA

BSEBALHE
ENRLAERARNE

hERE
BAREHHEL

RBAERE

BEMERRDAR

FRBAR
RINEFEER

BERE

BERGER
e
£

FRAEBAREES
FERER

HaRE
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BRGREMBERAR (&
As at As at
30 September 31 March
2025 2025
RZBZEE R-B-IF
AA=+H =A=+-H
(unaudited) (audited)
(REER) (RER)
Notes HK$7000 HK$°000
Hist FET FET
15 108,225 87,502
14 72,853 110,802
6,375 -
135,642 125,818
615 141
1,229 1,229
324,939 325,492
557,085 578,950
2,832,955 2,846,978
188 188
2,832,767 2,846,790
17 26,824 26,824
2,807,017 2,821,033
2,833,841 2,847,857
(1,074) (1,067)
2,832,767 2,846,790
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CONDENSED CONSOLIDATED HHESRERBR -
STATEMENT OF CASH FLOWS
For the six months ended

30 September
BEAAZ=THLRER

2025 2024
“®-EFE  —BCOQMF
(unaudited) (unaudited)
(REER) (REER)
HK$7000 HK$'000
TET FBT
Net cash from REZDEE
operating activities ZH&RE 37,099 112,253
Investing activities REED
Purchase of property, plantand BB - #ERHE
equipment (504) (23)
Payments for investment RENE 2T
properties (8,538) (10,387)
Net cash used in REZDER
investing activities ZHR&BE (9,042) (10,410)




CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS (Continued)

Financing activities
Dividend paid

Interest paid for borrowings

Repayment of borrowings

Advance from ultimate holding

company

Net cash used in financing
activities

Net (decrease) increase in cash

and cash equivalents
Cash and cash equivalents

MEEE

2HRE
EAERAE
BEEX
BRRERIAZEAM

MEEDRACREBE

ReRBRezERY
Z(@9)AmPE
HOZzheRES

at the beginning of the period Z&{&%#

Cash and cash equivalents
at the end of the period

MRZEERAS
ZERM
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HHRGRERSRBR (F)

For the six months ended
30 September
BEAA=+HLERMEA

2025 2024
ZEZhE —ECNE
(unaudited) (unaudited)
(REER) (REER)

HK$’000 HK$’000
FET FET
(40,235) (53,646)
(2,231) (1,339)
(37,949) (2,661)
9,824 30,275
(70,591) (27,371)
(42,534) 74,472
284,709 255,888

242,175 330,360
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CONDENSED CONSOLIDATED BHGeEZEHR
STATEMENT OF CHANGES IN EQUITY

Attributable to owners of the Company
B

FLTREARE

Fair Value
through
other
comprefensive Non-
Share Share  Contributed Other ~income Translation  Retained  Proposed controlling Total
apital  premium  surplus reserves  reseve  reseves  profits  dividend Totdl  interests  equity
o |
REN2E
beitk
Bs  BRER REER RRER 0 <RE  ERER  RE3Y  NERS # FEBRE  dedR
HKS000  HKSO00  HKS000  HKS'000  HKSO00  HKSO00  AKS000 - HKS'000 - HKS00  HKSO00  HKS$000
f&r  FE fEt fEr FER T FEn B TET FEn 0 TEr

Asat 1 April 2025 Ho221E
(audited) BA-R(EEH) 2684 304284 8515 1056 40576 (7819 2434186 40235 2847857 (1,067 2,846,790
Proft (loss)for the period ~ EiEF (B58) - - 5 5 5 - BN - BN n 2513
Other comprehensive Brif2Eks
income for the period - - - - - 602 - - 602 - 602
Total comprehensive BhiENE
income expenses) (FX) 48
forthe period S S S g S 602 25520 N [31)) n 2115
Other movement L] - - - 97 - - - - 97 5 97
Dividend paid gfike - e 5 g 5 g - (40235)  (40.235) - (H023)
As at 30 September it i
2025 (unaudited) AAZTE
(*EEH) 84 304284 8515 1153 40576 (7,217) 2,459,706 - 0838 (1,074 2,832,767
Asat 1 April 2024 HZ2zRE
(audited) BA-R(BEH) 2684 M2 8515 74 - (7308) 2404960 53646 2791635 (1351) 2,790,264
Proft (los) for the period SRR (B%8) - - - E S - UM - UM 6 27,985
Other comprehensive BrEp2EkE
income for the period - - - - - 706 - - 706 - 706
Total comprehensive BhdEhE
income expenses) (FX) 48
forthe period 5 S 5 = 5 06 27,991 -89 6 26,691
Other movement 0o 4] - - - 169 - - - - 169 - 169
Dividend paid BfiRE - - - - - - - 366 (53,6460 - (53646)
As at 30 September RZBZRE
2024 (unaudited) AAZTH
(%EEH) 2684 304284 8315 883 - (6,602) 2,432,951 - 76685 (1357) 276549
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NOTES TO THE CONDENSED REPORTS

1o

GENERAL INFORMATION

Upbest Group Limited (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 2™ Floor, Wah
Kit Commercial Centre, 300 Des Voeux Road
Central, Hong Kong.

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

As at 30 September 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,
Mr. CHENG Wai Lun, Andrew and Ms. CHENG
Wai Ling, Annie. CCAA Group Limited does not
produce financial statements available for public
use.

The Company is principally engaged in
investment holding. Its subsidiaries are
principally engaged in the provision of a wide
range of financial services including securities
broking, futures broking, securities margin
financing, money lending, corporate finance
advisory, assets management, properties
investment and precious metal trading.

The unaudited condensed consolidated interim
financial statements are presented in Hong
Kong dollars (“HK$”), which is the same as
the functional currency of the Company. All
values are rounded to the nearest thousand
(“HK$'000"), except when otherwise indicated.
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BASIS OF PREPARATION

The unaudited condensed consolidated interim
financial statements for the six months ended
30 September 2025 have been prepared in
accordance with Hong Kong Accounting
Standards (“HKASs”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) as
well as the applicable disclosure requirements
of Appendix D2 to the Rules Governing the
Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”). The
unaudited condensed consolidated interim
financial statements do not include all the
information and disclosures required in the
annual financial statements, and should be read
in conjunction with the Group’s annual financial
statements for the year ended 31 March 2025.

The Directors are satisfied that the Group will
have sufficient financial resources to meet
its financial obligations as they fall due and
to continue in operational existence for the
foreseeable future. Accordingly, the unaudited
condensed consolidated financial statements
have been prepared on a going concern basis.

PRINCIPAL ACCOUNTING POLICIES

The unaudited condensed consolidated interim
financial statements have been prepared on
the historical cost basis except for investment
properties and equity instrument at fair value
through other comprehensive income that are
measured at fair value.

Other than additional/change in accounting
policies resulting from application of
amendments to HKFRS Accounting Standards,
and application of certain accounting policies
which became relevant to the Group in the
current interim period, the accounting policies
and methods of computation used in the
unaudited condensed consolidated interim
financial statements for the six months ended 30
September 2025 are the same as those presented
in the Group’s annual consolidated financial
statements for the year ended 31 March 2025.

BREXE

BE-Z-_REAA=1+H I~
ACKRBEREREE PRI HIR
%Eﬁﬁﬁﬁ SEAE [EEY
“édﬁ%z<ﬁé sTERD [&

SR S4BT FHYFHE ]
&ﬁ% CARGFTERAT(ES L
WARA) T EmRA] M&ED2RE A
WENREHEE - LAREEXERAES
EHHBEBERTEREETER
RFIACERRHESE  WERES
EZE-_RAF=ZA=+—-HLkzHF
EBHRE —HFRIE -

EEEAAEEREARNNBE
BETEBMHMBEL  LRAR
R ARRBEEE o Bt RERK
BRGANBRRCRBEEEE
EEH -

EXEHHERE

RBERERAGE PRI BHER
riﬁ$%§Wfivﬁh§W¥&
BERAEREMEZE KRS ENE
B TANDABEGEERM -

BRERKEITIEEUBRESS

AffEENEMEN EEE u‘|'ft5(
Ko URERNEITHEBEARE
EMEBENETEHBRN BE-T
—EFAB=ZTHIEREANRE
EREPEEPHUERRATEA
NEFBERAESFHRAEEE
E-E-RHE=ZR=+-BLEEFE
NWEEZFEMBRRMENE - -
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PRINCIPAL ACCOUNTING POLICIES
(Continued)

Application of amendments to HKFRS
Accounting Standards

In the current interim period, the Group has
applied the following amendments to HKFRS
Accounting Standards issued by the HKICPA, for
the first time, which are mandatorily effective
for the Group’s annual period beginning on
1 April 2025 for the preparation of the Group’s
unaudited condensed consolidated interim
financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS
Accounting Standards in the current interim
period has had no material impact on the
Group’s financial position and performance
for the current and prior periods and/or on
the disclosures set out in these condensed
consolidated financial statements.
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REVENUE 4. W@ :
Disaggregation of revenue from contracts with EFEEHWERMA
customers:
For the six months ended
30 September
BEAAR=THLAREAR
2025 2024
ZE_RE C—T-NE
(unaudited) (unaudited)
(RBER) (REFER)
HK$’000 HK$’000
FET FET
Types of goods or services: MRERGHEE :
Broking Bre
Commission and brokerage BELELEZAER
income from securities Rio@EBA
broking 4,845 2,674
Commission and brokerage HERLZAER
income from futures broking REMERA 66 123
Management and handling fees EEHEFEE 701 612
5,612 3,409
Corporate finance hEmME
Commission for subscribing RBHRAE
new shares 3 -
Assets management EEEE
Investment management fee REEEE 819 774
Precious metal trading BEeBEHR
Services fee in relation to FHRETE2RBE
precious metal 9 14
Total revenue from contracts EFRShELKS
with customers 6,443 4,197
Timing of revenue recognition W@ RERAEFHEY
At a point in time RE—E 6,443 4,197

13



4. REVENUE (Continued)

Set out below is the reconciliation of the

revenue from contracts with customers with the

amounts disclosed in the segment information:

Broking

Corporate finance
Assets management
Precious metal trading

Revenue from contracts with
customers

Properties investment

Leases

Financing
Interest under effective
interest method
— Margin clients
- Money lending
— Financial institutions and
others

Total revenue

14
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W (&)

UTNEFENVREHE — B2 %

EHET

For the six months ended
30 September
BENRA=+HILXEA

2025 2024
ZE_RE —ZT-ME
(unaudited) (unaudited)
(REERE) (CREER)
HK$’ 000 HK$’000
FETT FET
"4 5,612 3,409
TERE 3 =
EEER 819 774
E2BEE 9 14
EReHKE
6,443 4,197
EHERE
HE 21,421 19,181
81 7%
EBRMNEETHRE
-FREF 2,142 2,331
- B RE 11,023 19,014
— IS B R A RIR
1,076 4,725
14,241 26,070
o4 &= 42,105 49,448
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5.  OPERATING SEGMENTS

@i

Reportable operating segments

Information reported to the Directors,
being the chief operating decision maker,
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:

Broking Securities brokerage
and futures brokerage
Financing Securities margin
financing and money
lending
Corporate Corporate finance
finance advisory, placing and
underwriting
Assets Assets management for
management listed and unlisted
companies and high
net worth individuals
Properties Property rental,
investment management and

related business

Precious metal
trading

Precious metal trading

Investment Share investment

holding

5. BESES 2 A

(M

EHEESS

EE(METERERKE) 2
BUARERSERTEDBE
ReERETRAINRME
HeEMERBEEE - HES
HEESBUEAREAEENL

BEEHH -

ARmES RESBUBRS

HRFREETHAEER 2

2/ EMT

R RERLERBE
B

Bt % BEARBMER
BEXEE

hERE DLEREEM-
BERSHE

EEEE ARLWRFLED
RARSEE
FEZ A%
BEEE

BHERE FHEHESE B
EREEER

i

BEEEEE HE2EE

RiIRE
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5.  OPERATING SEGMENTS (Continued) 5. BESE(E)
(i)  Reportable operating segments () EREESBE)

(Continued)
An analysis of segment revenue and AEERZEREEIBRE
results of the Group on these reportable EZECRER-ZBEIMER
operating segments for the six months B=+tHIEAERHEBzZSH
ended 30 September 2025 and 2024 is as WRREEFIFTWOT :
follows:

For the six months ended
30 September
BEAB=+HILREA

2025 2024
ok ek $- 3 —E-WE
(unaudited) (unaudited)
(REEFX) (REER)
HK$7000 HK$'000
FET FET

Segment revenue B
Broking FEE ) 5,612 3,409
Financing B 7% 14,241 26,070
Corporate finance TERE 3 =
Assets management EEER 819 774
Properties investment BHERE 21,421 19,181
Precious metal trading ESEEE 9 14
42,105 49,448

Segment results DWER
Broking FEE S 1,353 (1,230)
Financing B 7% 12,748 18,652
Corporate finance TERE (18) (20)
Assets management EEER 339 288
Properties investment BHERE 13,586 13,970
Precious metal trading EEBES (73) (314)
27,935 31,346
Other revenue Hih 68 21
Share of results of an associate ~ FE{REtE N T 2 ¥4& (841) (833)
Profit before taxation BRI A A 27,162 30,534

16
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7
< '%s@ i
OPERATING SEGMENTS (Continued) 5. BESBE) Ty 1
()  Reportable operating segments () EREESBE)
(Continued)

Reversal of impairment losses

(impairment losses) under

Capital expenditure Depreciation expected credit loss model, net Finance cost
REERERAATIRE
ARz i GRRO(RER%) B0 ERAs

For the six months ended 30 September
BEARZTALAER

2025 2024 2025 2024 2025 2024 2025 2024
S9CEE BB ZRCEE CRCRE IRCER CRCBE SRR CROpF
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REEE)  (REER)  (GERN)  (REER)  (REER)  (REER)  (REER)  (REER)
HK$'000 HKS' 000 HK$'000 HKS' 000 HKS$'000 HK$'000 HKS$000 HKS'000
FE#T 2.2 FET 71 FET 71 FE#T FEr

Other segment information %R AHAR

Broking a8 36 19 7 19 - - - -
Financing B - s n 7 3,526 93) s s
Assels management EEeR - - - 1 - - - -
Properties investment RHERE 468 5 7 30 - - - -
Precious metel rading ~ EEMER - - 2 J - - - -
Unallocated AR - - - 1 - - 1,655 3,360

504 1 183 130 3,526 93) 1,655 3,380
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5. OPERATING SEGMENTS (Continued) 5. BEHEE)
(i)  Reportable operating segments () EREESBE)
(Continued)
Segment Unallocated

assets/liabilities Interests in an associate corporate assets/liabilities Consolidated
HE/ARAE REEARCHE TARLRRE/AR L]
Asat Asat Asat Asat Asat Asat Asat Asat

30 September 31 March 30 September 31 March 30 September 31 March 30 September 31 March
2025 2025 2025 2025 2025 2025 2025 2025

RZ$ZEE W-Z-RE RIBIRE RCBCRE RIBCEF MCToRE RIBIEFE MCECRE
ABZ+R ZAZt-B  ABZ+R ZAZt-B  ABZtRE ZA=t-B  ABZtR ZA=1-R
(unaudited) (audited) ~ (unaudited) (audited) ~ (unaudited) (audited)  (unaudited) (audited)
(FE#H) (E8%)  (RE#E) (E80)  (RE#H) (E80)  (RE#H) (E88)

HK$'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK§'000
FET Fér FET Z:74 FET Z:73 FET 273

Assels RE

Broking &4 151,835 119,752 - - - - 151,835 119,752
Financing s 622475 621,467 - - - - 622475 621,467
Assels management BEER 2,39 2,040 & S S S 2,394 2,040
Properties investment ~~ EHERE 2,178,613 2,158,392 32,259 32,498 S 5 2,210,872 2,190,890
Precious metal tading ~ EEBEE 4158 64,99 8 S S S 4158 04,99
Investment holding REER 172,568 172,588 S S S 5 172,588 172,568
Inter-segment elimination A BRI (10,118) (4,023) - - - - (10,118) (4,023)
Unallocated AR - - - - 3,690 4,760 3,690 4,760
Consolidated &4 312945 3135212 32,259 30,498 3,690 4760 3157894 3,172,470
Liabilities 1

Broking e 92,369 07,397 5 5 S s 92,369 67,397
Financing ES 17,729 5,787 - - - - 17,729 5787
Assels management BEER 130 130 - - - - 130 130
Properties investment  BHERE 148,144 14,m 8 S 5 S 148,144 141,111
Precious metal trading ~ EEMEE 521 768 - - - - 521 768
Investment holding REER 70 3 - - - - 70 73
Inter-segment elimination A B4 (10,118) 4,003) S S = = (10,118) (4,023)
Unallocated i - - - - 76,262 114437 76,282 114437
Consolidated &8 248,845 211,243 - - 76,282 114437 325,127 35,680
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OPERATING SEGMENTS (Continued)

(ii)

Geographical information

The Group’s operations are principally
located in Hong Kong, Macau and the
People’s Republic of China (the “PRC”).
The Group’s administration is carried out
in Hong Kong.

The following table provides an analysis

5.

BESW A

(i)

MERH

AEEZEETEARES
RPRSAEARKAE ([
B)) - AREZTRENES
17 ¢

TRREEAEEARBET S Z

IBEFUBEINREZEE
FEBEZERBEED (£
BT ARELEBIAKRI) o

of the Group’s revenue from external
customers by geographical market and
analysis of non-current assets by the
geographical location in which assets are
located other than financial instruments
and deferred tax assets.

Revenue from

external customers Non-current assets

RRIBERZHE FRBEE
For the six months ended As at 30 As at
30 September September 31 March
BEAA=+HLERER 2025 2025
2025 2024 RIBZEFE R-Z-IHE
k- ok 3 S 13 ABEZ+B =ZA=1+-H
(unaudited) (unaudited) (unaudited) (audited)
(REER) (REBER) (RBEER) (RER)
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Hong Kong 5B 26,271 31,771 314,970 311,290
Macau el 15,834 17,677 1,707,374 1,707,400
The PRC HE - - 32,259 32,498
42,105 49,448 2,054,603 2,051,188
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6.  FINANCE COSTS 6. MERF

For the six months ended
30 September
#ENA=1+HLX{EAR

2025 2024
—E_REF —E-NE
(unaudited) (unaudited)
(RIEEX) (REER)

HK$7000 HK$000
FET FET
Interest on: LTEBEZRE
— bank borrowings —RITER 1,655 3,380
7. PROFIT BEFORE TAXATION 7. KRR
Profit before taxation has been arrived at after BB ADRA SR (GTA) THEIE :

charging (crediting) the followings:
For the six months ended
30 September
BEAAZT+HILERER

2025 2024
- Jon; %3 —EomE
(unaudited) (unaudited)
(REER) (REER)
HK$000 HK$’000
FET FE
Staff costs (including directors’ BIMK
emolument) (BEESHS)
— Salaries, bonuses and other -Ee RARHM
benefits B 6,025 6,002
— Contributions to retirement - BIRGHEIZ I
benefits 168 195
Total staff cost BTHARK 6,193 6,197
Depreciation on property, WE - W% BERRE
plant and equipment 183 130
Expenses relating to short-term leases 2 HifA & 18R E A 515 560
Gross rental income from BREMENBEBS BN
investment properties (21,421) (19,181)
Less: 2k :
Direct operating expenses incurred ~ BEIREERSWA LR
for investment properties that EMERRENEEE
generated rental income during the ~ EB X
period 5,941 4,152
(15,480) (15,029)
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EARNINGS PER SHARE

The basic earnings per share is based
on the Group’s profit attributable to
owners of the Company of approximately
HK$25,520,000(2024: HK$27,991,000) and
weighted average number of 2,682,316,758
(2024: 2,682,316,758) ordinary shares in issue
during the period.

No diluted earnings per share for both six
months ended 30 September 2025 and 30
September 2024 were presented as there were
no potential ordinary shares in issue for both
six months ended 30 September 2025 and 30
September 2024.

INCOME TAX EXPENSES
Hong Kong profits tax ERE
— current period - HE

BERAET
BRERNGEANDIRERARNER A
FE {5 7< 52 @ )& 7 £925,520,000% T
(ZE -4 127,991,000 T) &
AHEERTEERNMETY
#2,682,316,758 (ZE - F :
2,682,316,758/%) 5T & o

HREBZE-_Z-EFNAA=tHK
ZE-NMEAA=THLEEEYE
BEACRTEER RUAEZT
“E_HEFAAR=THERZZE-ME
NA=+ B BBz 8RIGEEER -

SN

For the six months ended
30 September
B#EAR=+HLAXER

2025 2024
—Z_8FE —ZE-_MEF
(unaudited) (unaudited)
(RIEE) (REEFER)

HK$7000 HK$°000
FET FET
1,649 2,549
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9.

INCOME TAX EXPENSES (Continued)

a)

i)

iii)

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% on the
estimated assessable profits arising
in Hong Kong during the period,
except for certain subsidiaries of the
Group which are qualifying entities
under the two-tiered profits tax rates
regime of Hong Kong Profit Tax,
under which the first HK$2,000,000
of profit of the qualifying group
entity will be taxed at 8.25% and
profits above HK$2,000,000 will be
taxed at 16.5%.

Macau Complementary Tax is
calculated at 12% of the assessable
profit, however, there are no
assessable profits in Macau for the
six months ended 30 September
2025 and 2024.

At the end of the reporting period,
the Group had unutilised tax losses of
approximately HK$125,987,000 (31
March 2025: HK$118,971,000) available
for offsetting against future taxable profits.
No deferred tax asset has been recognised
due to the unpredictability of future
taxable profits. The tax losses may be
carried forward indefinitely.

9.

FSRAX (&)

(a)

i)

iii)
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FEBEAREREER
EERSERAREEBM
BragmrEeEma
BiH B R B A0 R A
MEEB-REMESH
EREBEARESH
RARESR A EEE
THMNHEREBRAE
BERBRBZEMFAS
£ o

EBFESHEABER
EBEEZMETTERR
B AR E16.5%B1E
BRAEENE THELD
AABEEABANEGHY
MAHFEHEHEE
THEEKREBERIN
EEREEBENE
2,000,00058 7T & Fl #% &
8.25%M B R B Wi
82,000,000 JT #9 3% R
Bl #416.5%89 B = #
o

BPFEHABEER
Biom A B 12%ET & - M
BE-Z-_OFR=-%
THEARZTAHLS
e A VB P 3F 4 FE SR B s
Ao

RBEWMRE AEEEAH
I 88 R R EGR BRI 2 R B
AR % EEK125,987,00058
T(ZEBE-RFE=A=+—H:
118,971,000 JT) o B R &K &
BHARERRB EF 218
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INVESTMENT PROPERTIES

Fair value: ARE:

At the beginning of the REHE4
period/year

Addition 2

Net increase in fair value AREZFEEER
recognised in the consolidated RAaRERER
income statement
At the end of the period/year REKR FEXR

The Group leases out shops and carparks under
operating leases with rentals payable monthly.
The leases typically run for an initial period of
one to twenty years (31 March 2025: 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 properties. The Group’s investment
properties are situated in Hong Kong and Macau
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 (31 March
2025: HK$1,506,800,000) to a bank to secure
general banking facilities granted to the Group.

BREME
As at As at
30 September 31 March
2025 2025
R-IEZHEFE WN-T-EF
hB=+B =B=+-H
(unaudited) (audited)
(REER) (BEX)
HK$7000 HK$'000
FEITT FET
2,014,900 1,929,400
3,333 48,324
- 37,176
2,018,233 2,014,900

AEENAEHEERAHAEHR
FES HENTNBRHARBER -
—t+E(ZEZRFE=RA=1+—-H:
—Hot+EF) EABAEEESE
SHERTERBBNRBRNER -
BOEHNBETSEEHRR - UHE
MATHEERZRER -

FEBEFREVEUHELAR &
RENEDPERLIR - ARBEZRE
MEMREBRBMLUDBELD
BE-

AEBECEFETREDET —
BRTEATEEFERE—RR
TREZERR HAREHENA
1,506,800,0008 T (ZE-HF=A
=+—H :1,506,800,0005&TT) °
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11. TRADE AND OTHER RECEIVABLES, DEPOSITS 11. BHRAMBRZE BRERFAM

AND PREPAYMENTS RE
As at As at
30 September 31 March
2025 2025
RZBZEF R-T-EHF
AR=+R =ZB=+-H
(unaudited) (audited)
(REEH) (BE®)
HK$7000 HK$°000
FET FET
Amounts receivable arising from the ordinary B %%77%2 SRAERSE
course of business of dealing in securities and K&
options:
- Cash clients -BREF 11,498 9,765
— The SEHK Options Clearing House -BRTHREERRAR
Limited 2 2
— The Hong Kong Securities Clearing -EBRREEERAR
Company Limited 118 -
Amounts receivable arising from the ordinary A %ii%zﬁﬁ}&&’m%&u&
course of business of dealing in futures ;o
contracts:
- Clearing house 971 775
Amounts receivable arising from the ordinary B %%iﬁz}zﬂ\u%ﬁﬁ% &
course of business of provision of securities FEWERE (Ha20)
margin financing (Note (i)):
- Clients 53,918 48,918
Amounts receivable arising from the ordinary 3] .%%i%Z}ET HESBEE
course of business dealing in precious metals:  FEUR
~ The Hong Kong Gold Exchange - E/ﬁié 25 Fit 3 3
Amounts receivable arising from ordinary course AE¥EzEHERERK
of business of properties investment HE 6,542 1,277
73,052 60,740
Less: Allowance for credit loss R EEFREE (22,905) (22,905)
Trade receivables, net allowance for ESEWTE (NREESE
credit loss BB 50,147 37,835
Interest-bearing loan receivables (Note (ii)) TEERER (HiE0) 680,944 697,703
Less: Allowance for credit loss R EEFE ﬁiﬂ% (158,692) (160,216)
Loan receivables, net allowance for EUER NREEEBRE)
credit loss 522,252 537,487
Other receivables H W TR 8 3,656 3,542
Deposits e 1,410 1,424
Prepayments BARE 1,702 1,467
579,167 581,755
Analysed as: B
Non-current assets FRBEE 44,512 40,085
Current assets RBEE 534,655 541,670
579,167 581,755
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TRADE AND OTHER RECEIVABLES, DEPOSITS
AND PREPAYMENTS (Continued)

Notes:

(i)

(i)

Margin client receivables after expected
credit loss (“ECL”) of approximately
HK$31,013,000 (31 March 2025:
HK$26,013,000) are repayable on
demand, bearing interest at market rate
and secured by clients’ securities listed
on the Stock Exchange with a total market
value of approximately HK$101,932,000
as at 30 September 2025 (31 March 2025:
HK$66,569,000).

The ranges of effective interest rates
(which are equal to contractual interest
rates) on the Group’s loan receivables are

as follows:

Effective interest rate: BRA=:
Fixed-rate loan receivables

Variable-rate loan receivables

11.

EERERERR
FERERER

"%
R

RAMBEZE HeRAM

(&

Bt -

(i)

(ii)

5.50% - 36.00%
5.50% - 13.125%

NKREHEEER (FHEE
BiEDENFTREFPEKRRE
# 531,013,000 (=ZE=H
F=A=1+—H8 26,013,000
B)  BIRERIL USSR
ZEEE YU—Z2_-FR
FAAZTHATENE
101,932,000 T (ZE-HF
=A=+—H:66,569,000/8
T)EBEEFPRBXRETH
FHERA o

FAEERRER CBBRAERGE
ERENFR)EENT

As at As at

30 September 31 March
2025 2025
RZBZREF R-BE-IF
hA=+H =A=+-H
(unaudited) (audited)
(REER) (RER)
HK$000 HK$000
FET FET

5.50% - 36.00%
5.50% - 13.125%
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" 11. TRADE AND OTHER RECEIVABLES, DEPOSITS 11. BHRAMBERZE BHERFAM

AND PREPAYMENTS (Continued) R (&)
Loans receivables, after ECL comprise: EWER (NKREHEEER) :
As at 30 September 2025 R-S-AFEAA=+H
Range of Amount
Number  Type of Securities/ interest rate L1 ]
Nature of loans of loans  borrower Term Guarantees (per annum) HK$' 000
RRER RARRE #RARR EnN BA5/ R FHERE FET
Corporate structured 1 Corporate 1 year and Share charges and/or personal 18% 8,330
loans ¥ 3 months guarantees and/or corporate
LREREER 153EA guarantees
ROEAR/AEAER
R/FLEER
Mortgage loans 41 Individual, 1 month to Share charges and/or charges 5.5% - 15% 486,373
BRER corporate 20 years over properties and/or
L t% A Z20F personal guarantees and/or
corporate guarantees
ROEAR/ ANRER
R/3EAERR/ 4
BEER
Consumer finance 12 Individual 6 months to Personal guarantees and/or 5.5% - 15% 20,701
MABH A 8 years corporate guarantees
6f8 7 26 AAERR/ALRER
Small business 1 Corporate 2 years to Share charges and/or corporate 36% 6,848
loans ¥ 4 years guarantees
MEEER 1EB4E ROEAR/ALRER
520,252
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TRADE AND OTHER RECEIVABLES, DEPOSITS 11, BRARAMBEBHREA - HeR A '
AND PREPAYMENTS (Continued) BRI (&) :
Loans receivables, after ECL comprise: EWER (MKRESREEERE) : (&)
(Continued)
As at 31 March 2025 R-ZE-HEF=A=+—H
Range of Amount
Number ~ Type of Securities/ interest rate £l ]
Nature of loans of loans  borrower Term Guarantees (per annum) HK$' 000
RREE AREE  #RARR it ER5/ R FHERE TR
Corporate structured 1 Corporate 1 year and Share charges and/or personal 18% 10,434
loans ¥ 3 months guarantees and/or corporate
bEEREER 15338 guarantees
REERR/FEALR
k/AEER
Mortgage loans 4 Individual, 1 month to Share charges and/or charges 5.5% - 18% 497,693
BRER corporate 20 years over properties and/or
AL t% 1A Z205 personal guarantees and/or
corporate guarantees
RAEAR/INEER
R/ABAERE /4
BRER
Consumer finance 13 Individual 6 months to Personal guarantees and/or 5.5% - 15% 22,512
MABH A 8 years corporate guarantees
6fA 285 AAERR/LEER
Small business 1 Corporate 2 years to Share charges and/or corporate 36% 6,848
loans i 4 years guarantees
MEER 1ER4E REERR/ALRER
537,487

BEERNKRR > MEREMNFIE 2
NHARRERR BHERERNE
R IR RBBEERIT ((1FR])
RIEEBERETTM I RUE
R ZN FER R 5%F36% (ZF
ZHEF=RA=+—H55%%E36%) °
ENERBRANT-—EBREE=F
F(ZE-_HF=A=+—-A0:—1f@
REZ+HF) -

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”) on a case-by-case basis. Interest rates
charged by Gold-Face range from 5.5% to 36%
(31 March 2025: 5.5% to 36%) per annum and
the repayment period for loans range from 1
month to 20 years (31 March 2025: 1 month to
20 years).
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TRADE AND OTHER RECEIVABLES, DEPOSITS
AND PREPAYMENTS (Continued)

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.

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.

11.

UPBEST GROUP LIMITED | INTERIM REPORT 2025/2026

HARKMMERRT HeRFAM
BRI ()
ARARAERYEEZES ((FEE
Eg))  -FEZEEEREEELD
ANMURTES  FELERRKA
AEENERBRETHBOLE - #
TESTIZREEEFENERR
BEREER UBMWNERNERER
"HE

FEERBENAEYHEEZE
BRE -TRNERZA EFL4A
BRUBKESNCEAEE - HERNE
M2 EEZEERTEEFNE
BRR EELH RERRT (ER
BA) EFRROTAENER &
RANGA N BEESERZ -EF
THFENNEEERMHEEELET
RASDHEE it Heg - BEER
EXH UBEEEZESTMHREA
FiEReED - EHREERREEE
BHBIBEATET UFEER
HiE  EREEREARKFRNE
BEREFNBBENERAETEHER B
—RTIEBERMEREKARER
#70% ©

FEZEESBEEM-—REE AT
ETENMEERRBEERELE
ERERES ZTUEEEFPENRN
AREERIE RO EE  XEHD
EEERS - AEESHBPARES
ERYEEEBEESE R E
KRBT LR -



11.

XEREMAMRAR | 2025/2026 HHHRE

TRADE AND OTHER RECEIVABLES, DEPOSITS
AND PREPAYMENTS (Continued)

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
minimise 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 aging analysis is
also prepared on a monthly basis and is closely
monitored to minimise 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.

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.

11.
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TRADE AND OTHER RECEIVABLES, DEPOSITS

AND PREPAYMENTS (Continued)

The ageing analysis of amounts receivable based

on trade date that are neither individually nor

collectively considered to be impaired are as

follows:

Less than 1 month
1 to 3 months

3 months to 1 year

TR—EA
—Z=@A
ZERAE—F
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HARKMEERT HeRAM

R (&)

I A8 B & BEE ST BRE 2 B
FERERZA) 2REDMWT -

As at As at

30 September 31 March
2025 2025
R-B-HFE R-Z-IF
hWB=+H =RA=+—H
(unaudited) (audited)
(REER) (RER)
HK$’000 HK$°000
TFET FET
46,230 37,247

2,134 522

1,783 66

50,147 37,835
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HARKMMEERE HeRAM A
RE (&)

AEBENAMEEBEANERER
ZHERBRRESHOBRMOT

11. TRADE AND OTHER RECEIVABLES, DEPOSITS 11.
AND PREPAYMENTS (Continued)

The exposure of the Group’s loan receivables
before ECL to interest rate risks and their
contractual maturity dates are as follows:

As at As at
30 September 31 March
2025 2025
RIBZHEFE R-ZT-h#F
hB=+R =A=t-—H
(unaudited) (audited)
(RBEER) (RER)
HK$7000 HK$000
FEIT FET
Loan receivables: EWER:

On demand BER 549,240 539,550
Within one year —FR 87,033 104,358

In more than one year but BB-FETEA
not more than two years MENIBE R 5,677 7,078

In more than two years but EBMFEETRBB
not more than five years EENHER 9,924 9,827
In more than five years BBAF 29,070 36,890
680,944 697,703

12.  PROPERTIES HELD FOR DEVELOPMENT 12. BHEZRDE
As at As at
30 September 31 March
2025 2025
R-B-EFE R-T-RF
hB=+H Z=R=+-H
(unaudited) (audited)
(REER) (RE®)
HK$000 HK$000
FET FiET
Properties held for development, — 3F{EB R L

at cost RAGE 3,011 3,011
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13. CASH AND CASH EQUIVALENTS 13. BEeRASGZEED
As at As at
30 September 31 March
2025 2025
R-B-RE RN-Z-0F
AR=+R =A=t-H
(unaudited) (audited)
(REER) (BER)
HK$7000 HK$000
FET FET
Cash at banks RITHEER
— General accounts -—RFEO 41,168 49,302
Cash in hand "e 7 7
Non-pledged short-term DR3MEAREH 2 BRI
bank deposits with original BHBRITER
maturity less than 3 months 201,000 235,400
242,175 284,709
Cash at banks RITEEER
— Trust accounts —&EFN 82,142 54,653
~ Segregated accounts -2RREFO 580 1,228
Pledged short-term bank deposits DSREARE 2 BEA
with original maturity less than BHRITER (W)
3 months (Note) 15,000 15,000
339,897 355,590
Note: Cash at banks earns interest at floating Kiat . SROESREIZIHINE (ER
rates based on daily bank deposit rates. SHRTERFNETE) R
The bank balances are deposited with MAR - RITERTIEFERR
creditworthy banks with no recent EEREZHAHUBENTD
history of default. EERAVIRAT o
Pledged short-term bank deposits R-ZEBE-_HFEAA=+AH"
carried fixed interest rates at 1.0% (31 ERFEHRTERUAEE
March 2025: 1.0%) per annum as at 30 FHE1.0%(ZE-_HEF=
September 2025 and pledged to banks B=+—H:1.0%) 8"
for securing general bank facilities WE KB RFRTOARE
granted to the Group. BTN —RBITRE -

32



XEREMAMRAR | 2025/2026 HHHRE

14. BORROWINGS 14. f&® 1 L)
As at As at
30 September 31 March
2025 2025

RIBZHFE R-ZZEF
hWA=+H =A=+-H

(unaudited) (audited)
(REER) (BER)
HK$7000 HK$000
FET FHET
Amounts shown under current UTEBITAREE
liabilities: &
— Secured bank loan - BERRITEN
— interest-bearing ip= 72,853 110,802
The carrying amounts of the above ~ HB R EREEBHRAN
borrowings that contain a repayable L #l{& X BRI E (51
on demand clause (shown under TRARBEEET)
current liabilities) but repayable*: BERTHIRERA
&z
— Within one year -R—FR 40,994 75,820
— Within a period of more than -R—FUEETE
one year but not exceeding B FH IR A
two years 6,293 6,142
— Within a period of more than - AWME L EETE
two years but not exceeding BREFHEHER
five years 21,058 20,555
— For period of more than five -BERAEFHE[
years 4,508 8,285
72,853 110,802
* The amount due are based on scheduled * EBRRENREERGZENE
repayment dates set out in the loan REBRAHEE -
agreements.
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BORROWINGS (Continued)
Loan covenants

In respect of the bank loan with carrying
amount of approximately HK$72,853,000
as at 30 September 2025 (31 March 2025:
HK$110,802,000), the Group is required to
comply with the following financial covenants
throughout the continuance of the relevant loan
and/or as long as the loan is outstanding:

o to maintain a loan-to-value ratio at no
more than 50% by reference to the total
facilities limit against the value of the
security properties

. to maintain minimum deposit in the bank

The Group has complied with these covenants
throughout the reporting period.

As at 30 September 2025, the bank borrowing
of approximately HK$72,853,000 (31 March
2025: HK$110,802,000) was secured by the
Group’s investment properties with carrying
amount of approximately HK$1,506,800,000
(31 March 2025: HK$1,506,800,000) (Note
10) with related rental proceeds and corporate
guarantees provided by the Company.

14.

UPBEST GROUP LIMITED | INTERIM REPORT 2025/2026

B (&)

BREN
R-ZE_HAFAA=THREEN
£72,853,0008 T (CE-R&E=F
=+—H : 110,802,000 7T) (IR 1T
EXWME REBEREFTHER
BERREEEHE AEEAET
AT B #2249 -

. SRIBEANEBENLERER
E BEREEAELEZRERFK
50%

o  HEERERTEN

R-ZZE-_AFHLhA=Z+H
72,853,0008 T (ZE-_HF=A
=+—H :110,802,0005& 7T) 2 $R 1T
BRAARE@IREEX1,506,800,000
BTZRENE(ZZS-_HEF=A
=+ —8 :1,506,800,0003 7t) (K
F10) KBRS MERMA DT
RHENEEERERR -
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TRADE AND OTHER PAYABLES

Amounts payable arising from the
ordinary course of business of

dealing in securities and options:

— Cash clients (Note (a)(i))

- Hong Kong Securities Clearing

Company Limited
Amounts payable arising from the
ordinary course of business of
dealing in futures contracts:

- Clients
Amounts payable arising from the
ordinary course of business of
provision of securities margin
financing:
- Clients
Amounts payable arising from the
ordinary course of business of
dealing in precious metal
(Note (a)(ii))
Amounts payable arising from the
ordinary course of business of
properties investment

Total trade payables

Accruals and other payables
(Note (b))

Rental and other deposits received

Rental received in advance

15. HARAMEMRER

As at As at
30 September 31 March
2025 2025
R-ZB-_RE R=-ZT-HF
AA=+H =A=+-—8
(unaudited) (audited)
(REF) (fREZ)
HK$7000 HK$000
FET FET
AEER2EHFRBAER
ZERIE ¢
-BeEF
(Bt&Ea)i) 86,248 58,711
-BBPREE
BRAF 168 2,671
AEERZHEGNRS
FE{FTRIE ¢
_EE 1,548 2,001
AEERZREMRES
FREERSRE !
-RF 2,248 1,337
AEERESEEE
FE A3 5RIB (Bt 5 (a)ii)
392 541
BEERCEHERERE
58
32 278
BE G EARIE 90,636 65,539
EAERARHEMENKIE
(KtaEm)) 8,621 15,950
HEREMEKEZES 8,740 5,787
BRES 228 226
108,225 87,502
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" 15. TRADE AND OTHER PAYABLES (Continued) 15. BHRHEMEFRRE (&)

Notes: Mt -
a)  All the amounts payables are repayable on Q) FIEEAREERERESR:
demand; except £3
i) The settlement terms of cash clients i) HEEEZREZRFZ
arising from the business of dealing RA2RFREARERR
in securities are two working days SHEEMBEIERES;
after trade date; and 53
i) the amounts payables arising from i) BEXEBCELEBEE
the ordinary courses of business of ERfRER=1tHARE
dealing in precious metal should be & e

settled within 30 days.

b)  Other payables include approximately by HitbENHREBEEIELN2,257,000
HK$2,257,000 (31 March 2025: BT (ZE-AFZA=+—
HK$2,555,000) which represents amounts H :2,555,0008 ) DR KRE
due to minority shareholders. The amounts FIREZRIE - B PERER
due to minority shareholders are interest ZREDNGE BEFRRRE
free, unsecured and repayable on demand. REE -

All other payables are interest free, unsecured HtENREDRE BEAREZE

and repayable on demand. REE -
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CONNECTED AND RELATED PARTY 16.

TRANSACTIONS

Other than as disclosed elsewhere in these
unaudited condensed consolidated financial
statements, the Group has the following

transactions with its related parties:

Name of related parties Nature of transactions

WBALER AR

UBA Investments Limited Investment management
(“UBA") fee income

HRREARAR RETEER
(THHERE) Securities brokerage

commission fee income
BHRLELMENE

Handling fee income for
dividend collection

REHUF AR NG
Town Bright Industries Limited ~ Expenses relating to short-term
EBEXERAF leases

EHHEER
Upbest Properties Company Expenses relating to short-term

Limited lease

XEBEARAA EHHEER
Champion Assets Limited Expenses relating to short-term
BERRAR lease

EREEEA
Loong Cheong Limited Expenses relating to short-term
BEARAE lease

EHHEEER

MERMBALZS

BRZEREERHRAGREPHRR
HiMa R EEN  AREBEA
BBMATETUTRS

For the six months
ended 30 September
BEAAZ+HLNER

2025 2024

ot - “ECNF

(unaudited) (unaudited)

(REER) (REER)

Notes HK$’000 HK$000
ik FET FET
(a) 719 658
(b) 278 140
(©) 16 21
(d) 338 338
(e) 42 42
() 30 30
(g 78 78
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)
Notes:

(a)

A subsidiary of the Company, Upbest
Assets Management Limited (“UAML”) as
investment manager, and UBA Investments
Limited (“UBA”) and its subsidiaries
(collectively the “UBA Group”) have
entered into Investment Management
Agreement dated 22 January 2025
(“Investment Management Agreement”)
and agreed that the investment
management services provided by UAML
to UBA for a period of three years from 1
April 2025 to 31 March 2028. Pursuant to
the Investment Management Agreement,
monthly investment management fee is
payable by UBA in advance and amounts
to 1.5% per annum of the consolidated
net asset value of UBA (“Net Asset Value”)
as at the immediately preceding valuation
date on the basis of the actual number of
days in the relevant calendar month over
365 days a year.

In addition to the investment management
fee, provided that the Net Asset Value
as at the end of the relevant financial
year exceeds the higher (the “High
Watermark”) of:

(i) the Net Asset Value as at the
financial year ended 31 March 2022
(the “Reference Year”); and

(i) the Net Asset Value as at the end of
the most recent financial year after
the Reference Year and in which the

performance fee is paid.

16.

RERMBALXS (&)

ByEt -

(a)

ARABAZHBLARAEZEER
ERAR ([ZEER]) B
RELE HEBBHREERD
A(HARED) REWE LA
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BD15%2FEFERERER
ERAERURZFIG5ACE
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)
Notes: (Continued)

(a)

(Continued)

UBA will pay UAML the performance
fee for the relevant financial year equal
to 20% of the amount by which the
Net Asset Value as at the end of the
relevant financial year exceeds the High
Watermark. The annual cap for the
investment management fee for each
of the financial years ending 31 March
2026, 2027 and 2028 are HK$1,500,000,
HK$1,600,000 and HK$1,700,000
respectively and the annual caps for the
investment performance fee for each
of the financial years ending 31 March
2026, 2027 and 2028 are HK$1,000,000,
HK$1,000,000 and HK$1,000,000
respectively. It is expected that the
total of investment management fee
and performance fee will be less than
HK$10,000,000 per annum and all the
applicable percentage ratios (as defined
under Rule 14.07 of the Listing Rules) in
respect of the Investment Management
Agreement are less than 25%. Thus,
transaction contemplated under
Investment Management Agreement is
considered to be a de-minimis transaction
for the Company pursuant to Rule
14A.76 of the Listing Rules. There was no
performance fee for the financial years
ended 31 March 2025 and the six months
period ended 30 September 2025. The
investment management fee income has

been included under revenue.

16.

RERMABALXS (&)

BiEE ()

(a)

(#)

HHREEMEEEEXHHE
BUBREENXRBEME HE
REEMREELNEEFE
BBESKLESEN20% BE
ZEDRE CZEZEERES
E-_NE=ZA=+—-HILZ
BEMHEEZEEREFE
L BR % Bl A1,500,000%8 7T
1,600,000 7t & 1,700,000
BIREZE-ZE_-_A~F =
E-_tLtER-ZE-NEFE=ZA
ST-HEZBEMBFEZ
2ECREMESFEE LRSI
%1,000,000% 7T * 1,000,000
7 7t % 1,000,000 jT o 78 &
REEHBRREBAELS
F 4 #10,000,0008 TR B B
REEEBBECHMEEAE S
bz (EHEB EmRAIFE14.07
%) 9ER25% c At RIEL
TRAIE14A 7615 REEE
BREETRETHNRZHERS
RAABERBBREBEEKTE
WX -BE_ET_HAF=HA
=+—BLtR=-Z-FFHA
STHEAEAMBFEELE
REMWE - REEEME K HE
EREENRRBEET -
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)
Notes: (Continued)

(b)

On 22 January 2025, a subsidiary of the
Company, Upbest Securities Company
Limited (“USCL”) and UBA and four of
its subsidiaries have separately entered
into securities brokerage supplemental
agreements for the transaction in relation
to the provision of securities brokerage
services and agreed that the original
agreements were further extended for the
period from 1 April 2025 to 31 March
2028. The annual cap regarding to the
securities brokerage service for each
of the financial years ending 31 March
2026, 2027 and 2028 is HK$800,000 and
all the applicable percentage ratios (as
defined under Rule 14.07 of the Listing
Rules) are less than 5%. Thus, transactions
contemplated under the securities
brokerage supplemental agreements are
considered to be a de-minims transaction
for USCL pursuant to Rule 14A.76 of the
Listing Rules. Brokerage commission fee
income was charged at 0.25% (2024:
0.25%), the prevailing market rate, on the
value of the transactions.

Handling fee for dividend collection was
charged at minimum of HK$30 or 0.50%

per transaction amount.

16.

RAERMBALRS (&)
Kiet o ()
by R-ZZB-HF-AF=+=H:

AARMNMBLE  ZBEH
ERABD(TEEES]) EHH
PRERAEANEKELTDS B
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)
Notes: (Continued)

(d)

Two subsidiaries of the Company
have respectively entered into tenancy
agreements with Town Bright Industries
Limited for one year, commencing from
1 April 2024. On 1 April 2025, the
tenancy agreements were renewed for one
year to 31 March 2026. (Note (h))

A subsidiary of the Company entered
into a tenancy agreement with Upbest
Properties Company Limited for one
year, commencing from 1 April 2024. On
1 April 2025, the tenancy agreement was
renewed for one year to 31 March 2026.
(Note (h))

A subsidiary of the Company entered
into a tenancy agreement with Champion
Assets Limited for one year, commencing
from 1 April 2024. On 1 April 2025, the
tenancy agreement was renewed for one
year to 31 March 2026. (Note (h))

A subsidiary of the Company entered into
a tenancy agreement with Loong Cheong
Limited for one year, commencing from
1 April 2024. On 1 April 2025, the
tenancy agreement was renewed for one
year to 31 March 2026. (Note (h))

16.

RERMABALXS (&)

ByEt ()

(d)

AREzWENE QD 5
BEEXERLAILEE
W& AT -MNFENA—H
AR -F-R-E-I1HF
MA-B ZHEHRECESR
—FEZB-AFEZARA=T-
B e (Htath)
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ERABFTLEE RS A=
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)
Notes: (Continued)

(h)

As at 30 September 2025, CCAA Group
Limited (“CCAA”) holds approximately
74.29% interest in the Company. As
at the date of this report, Knight Sky
Holdings Limited and Fung Fai Growth
limited (“Fung Fai”) held a direct interest
in 546,716,000 (31 March 2025: nil)
shares and 340,000,000 (31 March 2025:
340,000,000) shares respectively of
UBA, representing approximately total
of 69.73% (31 March 2025: Knight Sky
Holdings Limited: nil, Fung Fai Growth
limited: 26.74%) of the issued share
capital of UBA. Knight Sky Holdings
Limited is wholly owned by Mr. CHENG
Kai Ming Charles. The ultimate beneficial
owner of CCAA and Fung Fai is Cheng’s
Family Trust. Interested beneficiaries of the
Cheng's Family Trust include Mr. CHENG
Kai Ming, Charles, Mr. CHENG Wai Lun,
Andrew (“Mr. CHENG”) and Ms. CHENG
Wai Ling, Annie (“Ms. CHENG”").
Mr. CHENG and Ms. CHENG are
Directors of the Company. Mr. CHENG
is also a Director of UBA. Moreover,
UAML, the investment manager of UBA,
is regarded as a connected person of UBA
under Rule 14A.08 of the Listing Rules.

Mr. CHENG Kai Ming, Charles, the
father of Mr. CHENG and Ms. CHENG,
has beneficial interests in Town Bright
Industries Limited, Upbest Properties
Company Limited, Champion Assets
Limited and Loong Cheong Limited.

16.
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16. CONNECTED AND RELATED PARTY 16. MERMBALES (&) [

TRANSACTIONS (Continued)
Notes: (Continued) Kta (&)
(i)  The remuneration of Directors during the (i) EZESBREAZMESWT :

period was as follows:

For the six months
ended 30 September
BENA=T+AHILRMER

2025 2024
k- - Jo —E-NE
HK$7000 HK$°000
FET FEx
Basic salaries, housing benefits, ER#H& - EERFIHA
other allowances and benefits EEREWF &
in kind 361 290
Contributions to retirement RS EIMR
benefits 15 14
376 304
The above transactions were carried out in the UECRGAAEEZEREBIL
normal course of the Group’s business on terms &R EMRAET
mutually agreed between the parties.
17. SHARE CAPITAL 17. B*x
Number Nominal value
of ordinary of ordinary
shares shares
EER<HE EERCEE
HK$000
FET
Ordinary shares of HK$0.01 each BREEOVETHERR
Authorised: EE
At 1 April 2024, 31 March 2025 Eé—g:ilﬁ A
and 30 September 2025 g —ﬁi B=t-H
ZEZRIFNAZTH 10,000,000,000 100,000
Issued and fully paid: EEGE N
At 1 April 2024, 31 March 2025 EA_V “MEMA-B-
and 30 September 2025 “BR-HFZRZ=1-H
R-E-HERA=TH 2,682,316,758 26,824
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FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Fair value measurements and valuation processes

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

In estimating the fair value, the Group uses
market-observable data to the extent it is
available.

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

Financial assets Fair value at
HERE ARER
30 September 31 March
2025 2025
RZBZEFE  W-Z-If
ABE+H ZA=t-H
HK$’000 HK$000
FET TEx
Unlisted equity investment 169,576 169,576

FEmREERE

18.

Fair value
Hierarchy

LRERR

Level 3

MBEIRZAREME

DAREHERMGEREF

ESAEHERENHERMAND
REFENBAE-

RS BEEREBEZAAER
FAEERTREATERDSHE

DREFECHASENITERR
EEEZSHEEERVBEAREN
DREBRRFEAZHERMR
HMAE) RAREHEFMEINAR
BERBIKFIZ3RNER -

Valuation
technique(s) and
key input(s)
HREWER
EEMBAE

Significant
unobservable
input(s)
EXTURRYN
WAE

Asset-based
approach by
business residual

Financial position
of the investee
with adjusted fair
method ~ value of the land
EEEWEATH  HREPHEL
PENSBE  HAREENS
B

ERE



18.

XEREMAMRAR | 2025/2026 HHHRE

FAIR VALUE MEASUREMENTS OF FINANCIAL 18.

INSTRUMENTS (Continued)

Fair value measurements and valuation
processes (Continued)

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

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

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

There was no transfer of fair value measurements
between levels of fair value hierarchy during the
six months ended 30 September 2024 and 2025.

Reconciliation of Level 3 fair value measurements

At the beginning of the period/year ~ REI¥],/F 1]

(audited) (%)
Additions 20
Total gain in profit or loss BEAH
At the end of the period REIR

MBEIRZARENE(F)

SREHBREEERF (F)

B DNAERTEEUEER
mEHARMEEER
BERSHEHE CRE
AE)ETHE -

EVE 3 DNAEFEREMBEE
FEENTEEEER(
ENMER) REEBE (B
ERERTE) SR
AE (B1RARERRI
VEITHIRTE -

#3R:  AAEHBIEEBREA
3 3 B} W A5
BHSHEERAER
AfE (FABRZHA
f8) W ERITET 2
HE-

HE-F-MR-F-EFAA=+

BEAEAME  AABHBLSE

AREERZEES -

B3 L R E Rt BRI
As at As at
30 September 31 March
2025 2025

RIBZHFE RIZTZHF
hWA=+H =A=+-—-H

HK$7000 HK$000
FET FET
169,576 -
= 129,000

- 40,576
169,576 169,576
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INTERIM DIVIDEND

During the current interim period, a final
dividend of HK1.5 cents per share in respect of
the year ended 31 March 2025 (2024: HK2.0
cents per share in respect of the year ended
31 March 2024) was declared and paid to
owners of the Company. The aggregate amount
of the final dividend declared and paid in the
interim period amounted to approximately
HK$40,235,000 (2024: HK$53,646,000).

The Board has resolved not to propose any
interim dividend in respect of the six months
ended 30 September 2025 (2024: Nil).

MANAGEMENT DISCUSSION AND
ANALYSIS

Financial and Business Review

For the six months ended 30 September, 2025,
the Group recorded revenue of approximately
HK$42 million which was a decrease of
approximately 14.9% when compared with
the preceding financial period. The profit was
approximately HK$26 million for the six months
period, decreased by 8.8% compared with the

prior period.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Market Review

The Hong Kong market showed signs of recovery
amid a globally easing economic environment
in the first half of 2025. Multiple countries
had successively adjusted policies to support
growth, while international liquidity conditions
were improving, driving capital reallocation
toward emerging markets and the Asian region.
Benefiting from both domestic and foreign
capital inflows, the Hong Kong stock market
recorded notable gains in the second quarter,
with cumulative mid-year increases exceeding
20%. Trading volumes also rebounded, and
activity in the new listings market remained
vibrant, highlighting Hong Kong’s resilience as

an international financial center.

The external environment remained complex.
Heightened geopolitical tensions and the
recurring adjustments in trade and tariff
policies among major economies caused further
uncertainty to global supply chains. Some
companies accelerated shipments to hedge
against potential tariff increases, temporarily
amplifying fluctuations in trade flows. While
the global trade order was not fundamentally
disrupted, the rise in risk premiums weighed
on market sentiment. Against this backdrop,
Hong Kong’s market continued to show relative
resilience, supported by policy expectations,
regional economic linkages, and the robustness

of its financial system.

EEBHARR I (E

HiGEE

H-ZE-HFL¥F BEMWEESR
BREBRREBRENEST  BH
ERZE - ZERERRRRUXRSE
B2 BERRBMREAERE &
HECENREEZNEDTSNINE
H BERTZERERANEESRA -
REZZERBEEAE FHER
REEMA - RXESBREMEA -
HRMSEHTEGER LESE
ERERSRPOHNEED -

SERFDARER - HEBERBE
BER TEEEEEANEZEBEHR
BRRE AERHEEELTRE
oo EXBEEEERAY LAM
HHERE BHRNESELORD -
HABREERFLF 22N B
REEE LA DT SEERLES -
KRBT BBDWSERRESR
EREBEEAURBESSRBERIM
HXET » MERSEEEBNES -
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Market Review (Continued)

The National Bureau of Statistics of China
announced that China’s mainland economy grew
approximately 5.3% year-on-year in the first half,
exceeding market expectations. Exports, industrial
production, and certain high-tech manufacturing
sectors performed well, while continued
policy support helped stabilize the overall
macroeconomic environment. Nonetheless,
challenges remained, including uneven recovery
in domestic demand, ongoing adjustments in
the real estate market, weak private investment
confidence, and restrained consumer momentum.
These factors provided partial support to Hong
Kong’s trade and financial activities but also

posed potential challenges.

On the domestic front, Hong Kong’s inbound
tourism continued to recover, driving
improvements in service exports and related
industries (retail, catering, accommodation),
making significant contributions to overall
growth. Private consumption gradually picked
up, but with declining property prices and
weakening wealth effects, the increase in
consumption remained limited, and purchasing
power stayed relatively weak, with some months
actually showing slower growth. The residential
property market remained under downward
pressure, with transactions and prices showing
no significant rebound, constituting a key drag

on domestic demand.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Market Review (Continued)

Overall, the Hong Kong market exhibited an
“externally strong, internally weak” pattern,
with capital inflows and a vibrant financial
market as the main highlights, while weak
domestic demand and the property market
left the recovery base yet to be consolidated.
According to data from the Hong Kong
Government and the Census and Statistics
Department, real GDP in the second quarter
of 2025 increased by 3.1% year-on-year.
Taken together, the data points to a gradual
recovery in local economic activity. Facing
such opportunities and challenges, the Group
has continuously implemented a more prudent
treasury control approach in terms of evaluating

and monitoring our clients’ loan recoverability.

Broking

Rate cuts and steady economic data have
underpinned the performance of Hong Kong
equities. With reference to the Stock Exchange,
the average daily turnover for the first nine months
of 2025 was HK$316.7 billion, an increase
of approximately 87% when compared with

HK$169.2 billion for the same period last year.

Due to the volatile nature of the market at the
moment, the trading volume of clients have
increased. Broking segment revenue recorded
an amount of approximately HK$5.6 million,

representing an increase of HK$2.2 million.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Financing

As Hong Kong is in the stage of economic
adjustment, the Company has adjusted its risk
assessment and tightened lending conditions.
The businesses of margin finance and money
lending have weakened. The revenue in
financing segment during the half-yearly period
recorded a decrease from approximately HK$26
million to approximately HK$14 million when

comparing with the preceding financial period.

The money lending business of the Company
aims at providing loans to individuals and
corporations in Hong Kong. Gold-Face
Finance Limited (“Gold-Face”), an indirect
wholly-owned subsidiary of the Company,
mainly uses its own funds to carry out money
lending business. For the six months ended
30 September 2025, the principal amounts
which Gold-Face provided with money lending
services were ranging from HK$200,000 to
HK$129 million (31 March 2025: HK$200,000
to HK$129 million) and most of clients were
independent individuals and corporations. The
clients were introduced to our money lending
services through existing clients or referrals by

acquaintances of the Group.

Corporate Finance and Assets Management

For the corporate finance segment, the revenue
and loss of approximately HK$3,000 and
approximately HK$18,000 were respectively

recorded during the current financial period.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Corporate Finance and Assets Management
(Continued)

For the assets management segment, the
revenue and profit of approximately HK$0.8
million and approximately HK$0.3 million
were respectively recorded during the current

financial period.

Precious Metal Trading

For the six months ended 30 September
2025, the segment loss was approximately
HK$73,000.

Properties Investment

Throughout the period, rental performance faced
pressure amid a challenging macroeconomic
climate and was impacted by various market
forces. The segment revenue and segment
profit in properties investment segment were
approximately HK$21 million and approximately
HK$13.6 million, an increase of 11.7% and a
decrease of 2.7% respectively as compared with

the preceding financial period.

Besides properties investment in Hong Kong
and Macau, during the six months ended 30
September 2025, the Group has invested in a
PRC project through an indirectly wholly owned
subsidiary of the Company which was classified
as financial assets at fair value through other

comprehensive income.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Properties Investment (Continued)

The renovation of the Bayview Garden mall has
been fully completed. The property is now being
launched to the market with its new profile and
optimized layout. We are actively pursuing leasing
activities to attract a diverse mix of high-quality
tenants, with the goal of maximizing the property’s
commercial value and investment returns.

Administration Performance

The administrative and operating expenses
for the current financial period amounted to
approximately HK$16 million, which accounted
for approximately 38.1% (30 September 2024:
29.6%) of the Group's revenue.

Prospects

Looking ahead, the Hong Kong market is
expected to continue to be influenced by
external conditions, the Mainland economy, and
local factors. Overall market conditions remain
complex, yet certain supportive factors and
selective opportunities persist. Global economic
and financial developments will continue to
shape market dynamics. The pace of interest
rate decisions by major economies, particularly
adjustments by the U.S. Federal Reserve, will
significantly affect capital flows, asset valuations,
and investor sentiment. Geopolitical tensions and
uncertainties in trade policies may increase market
volatility and risk premia, while movements in the
U.S. dollar and the global liquidity environment
will continue to affect the reallocation of funds to
Asian markets, thereby influencing capital inflows
and market activity in Hong Kong.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

Prospects (Continued)

The performance of the Mainland Chinese
economy continues to be a key support for
the Hong Kong market. The effectiveness of
macroeconomic policy implementation, the pace
of recovery in domestic demand and investment,
and the stabilization or adjustment of the property
market will directly affect Hong Kong's trade
and financial activities. If policies successfully
stabilize economic growth and boost consumer
confidence, they will help maintain regional
economic connectivity and capital inflows,
providing support to the Hong Kong market.

Overall, the Hong Kong market is expected to
maintain a cautiously optimistic stance in the
second half of the year. Inflows of external capital
and active financial markets are key highlights,
providing support to the market, yet weak
domestic demand and pressures in the property
sector warrant close attention. Market participants
and financial institutions should remain prudent,
employing strict risk management and careful
monitoring of client loan exposures to address
potential volatility and challenges, while seizing
selective investment opportunities.

The Group’s management will continue to
closely monitor our business developments and
maintain cautious expectations for the Group’s
future performance. The Group works hard to
provide comprehensive services to its wealthy
and high-net-worth clients in order to retain their
trust and loyalty. The Group will strive to explore
more investment possibilities to provide our
shareholders with long-term financial growth.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW
Liquidity and Financial Resources

As at 30 September 2025, the Group had bank
balances and cash of approximately HK$340.0
million (31 March 2025: HK$355.6 million)
of which approximately HK$15.0 million (31
March 2025: HK$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 (31 March 2025:
HK$448.0 million) to secure facilities granted
to subsidiaries. As at 30 September 2025, the
Group had available aggregate banking facilities
of approximately HK$448.0 million (31 March
2025: HK$448.0 million) of which HK$375.1
million (31 March 2025: HK$337.2 million) was

not utilised.

Gearing Ratio

As at 30 September 2025, the amount of
total borrowings was approximately HK$72.9
million (31 March 2025: HK$110.8 million).
The gearing ratio being equal to approximately
2.57% (31 March 2025: 3.89%) of the net
assets of approximately HK$2,832.8 million (31

March 2025: HK$2,846.8 million).

Capital Structure

There was no change to the Group’s capital
structure for the six months ended 30
September 2025.
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FOREIGN EXCHANGE EXPOSURE

The Group operates in Hong Kong, Macau
and the PRC and 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 that is not
the functional currency of the Group and the

Company.

During the period, 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 30 September 2025, certain investment
properties with aggregate value of
approximately HK$1,506.8 million (31 March
2025: HK$1,506.8 million) and pledged bank
deposits of HK$15.0 million (31 March 2025:
HK$15.0 million) to a bank to secure general

banking facilities granted to the Group.
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FINANCIAL GUARANTEE CONTRACTS
As at 30 September 2025, the Group has

provided guarantee to certain financial

institutions as follow:
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As at As at

30 September 31 March

2025 2025

RZBZHEE R-Z-R#E

AR=+H  =A=+-H

(unaudited) (audited)

(REEFR) (BER)

HK$000 HK$000

FET FET
Guarantees given by the Company and its  RARREKE LA
subsidiaries to financial institutions in RBIE=F&ET

respect of facilities to independent third B RSB {ER 5

parties BEEE 3,000 3,000
Guarantees given by the Company to ARRREWEAR
financial institutions in respect of BTHBRBER

facilities granted to subsidiaries UREEE 448,000 448,000

At the end of the reporting period, the Directors RBEHR EEFTRB/AEEEHIRE

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 30 September 2025 was
HK$72.9 million (31 March 2025: HK$110.8

million).

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$Nil (30 September
2024: HK$NIl).
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EMPLOYEES AND REMUNERATION
POLICY

As at 30 September 2025, the Group had
approximately 36 staff including those staff in
Macau (30 September 2024: 38). For the six
months ended 30 September 2025, the staff costs
of the Group amounted to approximately HK$6.19
million (30 September 2024: HK$6.20 million),
representing 14.7% and 12.5% of the Group’s
revenue for the period ended 30 September
2025 and 30 September 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
update 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 share option scheme.

MATERIAL ACQUISITION AND DISPOSAL

During the six months ended 30 September
2025, the Group did not have any material
acquisitions or disposals of subsidiaries and

affiliated companies.
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FUTURE PLANS FOR MATERIAL
INVESTMENT OR CAPITAL ASSETS

Save as disclosed in this report, the Group did
not have other plans for material investment of

capital assets.

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 had
repurchased, sold or redeemed any of the
Company’s listed securities during the six
months ended 30 September 2025.

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 2025, the interests and short
positions of the Directors and chief executive of
the Company in the shares, underlying shares
and debentures of the Company or any of its
associated corporations (within the meaning of
Part XV of the SFO) which are required to be
notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions
which they are taken or deemed to have under
such provisions of the SFO) or which are
required, pursuant to section 352 of the SFO, to
be entered in the register referred to therein, or
which are required, pursuant to the Model Code
for Securities Transactions by Directors of Listed
Companies to be notified to the Company and
the Stock Exchange were as follows:
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— ...rx
DIRECTORS’ AND CHIEF EXECUTIVES’ EERFETBRARRFELFTR '
INTERESTS AND SHORT POSITIONS EABEATZEN - HEKRK
IN THE SHARES, UNDERLYING SHARES RESFCHESRHRE (&)
AND DEBENTURES OF THE COMPANY
OR ANY ASSOCIATED CORPORATION
(Continued)
Number of shares
RiilE
Personal Family
interests interests Percentage of
(held as (interest Corporate Other issued share
Name of director beneficial owner) of spouse) interests interests Total capital
BARE REHE BRfiR%
1.3 (REEHEL) (Ef#E) tAkE Kl ] Al
Ordinary Shares of - AAAERER
HKS0.01 eachin -~ 0.01ET2ERR
the Company
CHENG Wai Lun, ~ BEfR(H1) - - 199272149 - 1,992,721,4% 74.29%
Andrew (Note 1)
CHENG Wailing, &% (##1) - - 1,992,721,4% - 1,992,721,4% 74.29%
Annie (Note 1)
Note: et -

RZE-_HZFAA=Z+H &

1. As at 30 September 2025, CCAA Group Limited P
AeBiE (ERRESERHE

(“CCAA"), an associated corporation (within the

]

meaning of Part XV of the SFO) of the Company,
was directly interested in 1,992,721,496
shares in, representing approximately 74.29%
of, the issued share capital of the Company.
Mr. CHENG Wai Lun, Andrew, Ms. CHENG Wai
Ling, Annie and their family members are the
beneficiaries of the trust which assets include
interests in the entire issued share capital of
CCAA and accordingly, they are deemed to
be interested in 1,992,721,496 shares and the
entire issued share capital of CCAA under the
SFO.

15 B 5 XVER) CCAA Group Limited
(TCCAA L) E##E1,992,721,496
BEMD HIEEARFACBTREAZ
74.29% BEMRELE BERLL
RERABGERAZZHA MEES
ECCAAFTBEBTRA At 18
BESRBEKE  HERRBES
1,992,721,496 R B 13 RCCAAFT B E
BITHRA o
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS
IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY
OR ANY ASSOCIATED CORPORATION
(Continued)

At no time during the period was the Company,
its subsidiaries or its associate a party to any
arrangements to enable the Directors or chief
executives of the Company (including their
spouse and children under 18 years of age) to
acquire benefits by means of the acquisition
in shares or debentures of the Company or its

associate.

Save as disclosed above, as at 30 September
2025, none of the Directors or the chief
executive of the Company had any interest or
short position in the shares, underlying shares
and debentures of the Company or any of its
associated corporations (within the meaning
of Part XV of the SFO) which are required to
be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short
positions which they are taken or deemed to
have under such provisions of the SFO) or
which are required, pursuant to section 352 of
the SFO to be entered in the register referred
to therein, or which are required, pursuant to
the Model Code for Securities Transactions by
Directors of Listed Issuers to be notified to the

Company and the Stock Exchange.
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DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

At no time during the period was the Company,
its ultimate holding company or any of its
subsidiaries a party to any arrangement to
enable the Directors or chief executives of
the Company or their respective spouse or
children under the age of 18 to acquire benefits
by means of the acquisition of shares in, or
debt securities (including debentures) of, the

Company or any other body corporate.

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

As at 30 September 2025, the following
persons or corporations, 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:
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SUBSTANTIAL SHAREHOLDER’S
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES OF
THE COMPANY (Continued)

Name of shareholder

e Xt

Ordinary shares of HK$0.01 AAREREEOIET
each in the Company ZEBRR

CCAA (Note) CCAA (HfiE)

Note: As at 30 September 2025, CCAA Group
Limited (“CCAA”), an associated corporation
(within the meaning of Part XV of the SFO)
of the Company, was directly interested
in 1,992,721,496 Shares, representing
approximately 74.29% of, the issued share
capital of the Company. Mr. CHENG Wai Lun,
Andrew, Ms. CHENG Wai Ling, Annie and
their family members are the beneficiaries
of the trust which assets include interests in
the entire issued share capital of CCAA and
accordingly, they are deemed to be interested
in 1,992,721,496 Shares and the entire issued
share capital of CCAA under the SFO.

Save as disclosed above, as at 30 September
2025, 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.
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Percentage of
Number of total number of
shares held shares in issued
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1,992,721,496 74.29%
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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. HUl 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 unaudited condensed consolidated
financial statements for the six months ended
30 September 2025.

The Group’s unaudited results for the six
months ended 30 September 2025 have been
reviewed by the Audit Committee which was
of the opinion that the preparation of such
results complied with the applicable accounting
standards, the Listing Rules and legal
requirements and that adequate disclosures

have been made.

REMUNERATION COMMITTEE

The Company has established a remuneration
committee with written terms of reference to set
out its authority and duties. The Remuneration
Committee comprises 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 Company has established a nomination
committee with terms of reference to set out its
authority and duties. The Nomination Committee
comprises 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.

FRERY
AEBECEREEERE=UBYHF
HITES DR AREMLEE  BER
BRERFUERE - BEREEECE
BEAEEZHBREER ARE
BERAMEZZEAS  URBHAAEH
BE-Z-AFAA=ZTHIEARER
ZAREREARSHBERE

EREESCEHLAEEBEC-Z
THEAAZTHLEANERNAEE
RER URARABREENFERA X
HEEREEA - EmRAIRER
RE - BEFHAREE -

FHERS
ARBACHIFMES S X EHFT
HEORESHE UREHAFIER

BE -FHZESRECEBIFY
TESRENEE - BRALE T
MERERBITESHERLZL -

REZR®
ARBEHIREEES X HFT
HEMBBEE URTHFUER
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CREDIT CONTROL

The Group has been practicing tight credit
control policy. A credit committee composed of
two executive directors and other members 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 the 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 six months ended 30 September 2025,
the Company has complied with the applicable
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:

Under code provision C.3.3 of the CG Code,
the Company should have formal letters of
appointment for directors setting out the key terms
and conditions of their appointment. The Company
did not have formal letter of appointment for
all the Directors of the Company. However, all
the Directors of the Company are subject to the
retirement provisions under article 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 period.

EVENTS AFTER REPORTING PERIOD

After the reporting period and up to the
date of this report, there was no significant
event relevant to the business or financial
performance of the Group that come to the

attention of the Directors.

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.
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BOARD OF DIRECTORS

As at the date of this report, 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,
Mr. CHENG Wai Lun, Andrew and Ms. CHENG
Wai Ling, Annie as executive directors and
Mr. CHAN Tsun Choi, Arnold, Mr. POON Kai
Tik and Mr. HUI Man Ho, Ivan as independent

non-executive directors.
By order of the Board
IP Man Tin, David

Chairman and Non-Executive Director

Hong Kong, 21 November 2025
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SCHEDULE OF PROPERTIES ME M= . !

(1) INVESTMENT PROPERTIES AS AT (1) RZEZRAEABZ=1+HZERE
30 SEPTEMBER 2025 M

Percentage

Approximate of the

Description Usage gross floor area Status  Group's interest

RniRE FREMFE

U E 30 B RE® ki RRES
(square feet)

(FHR) %

(a)  Macau Commercial 105,000 Rental 100
B A il

51 Various car parking spaces and
the whole of the ground floor and
1* Floor of Chino Plaza, located
in Baia Sul Do Bairro Fai Chi Kei,
Lote PS2 Macau
URBRPRFEEEPS2HR 2
ENES  BESEER
BTR-22E

(b)  Macau Residential/ 11,492 Rental 100
B Commercial il
/R

1 piece of land at

Nossa Senhora Do Camo,
Taipa, Macau with

a two-storey restaurant
URRMRFZEEER
WRz-ELHE
F-EmERREEEZREY

(c)  Hong Kong Commercial 61,846 Rental 100
i [ et

All the commercial units of the estate,
kindergarten premises on 2" lower
ground floor of Phase I of the estate
and car parking spaces no. 48 to 89
on 1% lower ground floor, located in
Bayview Garden, 633 Castle Peak
Road, Tsuen Wan, New Territories,
Hong Kon
UREBNAZEE L DR33R
BSE BRERMABREN .
ERE-HERRYEHRERS
REEVEFE48Z89%:
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SCHEDULE OF PROPERTIES (Continued) MEMRE (E)
(2) PROPERTIES HELD FOR DEVELOPMENT (2) R-E-RFNA=+HZE#E

AS AT 30 SEPTEMBER 2025 BEME
Percentage
of the Estimated
Approximate Group’s  completion Stage of
Description Usage site area interest date  development
350
fvem FifsEa st
R 3 E HER BRL RRAM BRER
(square feet)
(FAR) %
(@ Hong Kong Government, Institution 9,147 55 N/A~ Vacant land
& or Community &R RELH

HF - BREIHE

2 pieces of land at
Tseung Kwan O
Declamation

District Number 248
AEURERLER
2U8EH L1
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UPBEST GROUP LIMITED
(XRELHEARLA)

2nd Floor, Wah Kit Commercial Centre
300 Des Voeux Road Central

Hong Kong

Tel: 852 2545 3298

Website: www.upbest.com
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