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RESULTS

UBA INVESTMENTS LIMITED B8 AR EHRA &

The board of directors (the “Board”) of UBA
Investments Limited (the "Company”) is pleased
to announce that the unaudited interim results of
the Company and its subsidiaries (the “Group”)
for the six months ended 30 September 2012
and the Group's state of affairs as at that date
together with the comparative figures as follows:

CONDENSED CONSOLIDATED

INCOME STATEMENT

For the six months ended 30 September

Turnover

Costs of listed securities disposed

Other revenues

Other net loss

Administrative and other operating
expenses

Finance costs

Profit/(loss) before taxation
Income tax expense

Profit/(loss) for the period
attributable to equity holders
of the Company

Earnings/(loss) per share
Basic

Diluted

LES

HE EMESZHA
LT ON
EeERER

IR REMEE T

BRAAR, (ER)
FERAX

FHRFAFRE
BEAES
&/ (BR)

BREN/ (ER)
£X

3
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R

MAKREERAR ([ARABRNEFS
TEFg)) MAREADA RENME
RA([FEENDBE_FT——F 1A
=tHHERNEAZHHBERARE
BHEESE R LHEBREF DT

M -

HHARSRER

BENA=AFHIFNEA

2012 2011
—E-C -5

(unaudited) (unaudited)

(REEE) (REER)

Note HK$ HK$
il=3 BT AT
4 31,511,680 60,532,609
(29,123,788)  (56,680,426)

5 545,180 505,275
5 (1,181,403) (27338,808)
(1,685,679) (1,748730)

6 (21,961) (19,183)
7 44,033 (24,749,263)
8 - -
44,033 (24,749,263)

9 0 centsfll  (2.34) centsfl
9 N/AFER N/AZiE A



CONDENSED CONSOLIDATED BHHRGS2ZERER
STATEMENT OF COMPREHENSIVE

INCOME
For the six months ended 30 September BENA=1THIENEAR
2012 2011
Z2-Z¥§ “E——F
(unaudited) (unaudited)
(REER) (RiER)
HKS HKS
AT BT
Profit/(loss) for the period 3R UNE §=3E 2 DN
attributable to equity EERT, (ER)
holders of the Company 44,033 (24,749,263)
Other comprehensive Et2EKE (ER)
income/(loss)
Available-for-sale financial AHRHERERE:
assets:
Fair value changes during BRATEZE
the period 540,966 (9,701,744)
Reversed of the impairment loss ARHENBEEL
on available-for-sale WEBERE
financial assets 1,419,400 -
Reclassification adjustments BNHBEHBEERE
transferred to consolidated GeEkER
income statement
- Released upon disposal -AHEAMHNE
of available-for-sale HEEEMER
financial assets 3N (447,076)
Other comprehensive income/(loss) Bt 4 2 AN I E it
for the period, net of tax 2ENE/ (BE) 1,960,677  (10,148,820)
Total comprehensive income/  FAFESHFAEE
(loss) attributable to equity 2ERE(ER)HE
holders of the Company 2,004,710 (34,898,083)
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CONDENSED CONSOLIDATED BHGESMBERLE

STATEMENT OF FINANCIAL

POSITION

NON-CURRENT ASSETS
Property, plant and equipment
Available-for-sale financial assets

CURRENT ASSETS

Amounts due from investee
companies

Amounts due from related companies

Prepayments and deposits

Financial assets at fair value
through profit or loss

Cash and bank balances

CURRENT LIABILITIES
Accruals
Other payables

NET CURRENT ASSETS
NET ASSETS

CAPITAL AND RESERVES
Share capital

Reserves

TOTAL EQUITY

NET ASSET VALUE PER SHARE

30 September 31 March
2012 2012
8-C% —Z-f
ABZtR  =A=t-A

(unaudited) (audited
(REEH) (BEH
Note HKS HK$
Mzt BT BT
FRDRE
mE - BERLE 32,502 28,224
AEHERBEE 10 34,511,878 32,551,904
34,544,380 32,580,128
DEE
BRI E N AR
4,785,169 6,321,169
H&(Fz@ YN 1 6,288,014 614,891
Hm&ﬁz% 12 60,060 61,577
E@?Em%@%
DIl MBEE 13 57,653,442 61,952,755
Be RFITER 3,855,370 3,648,357
12,642,055 72,598,749
b -R
ERER 218,000 215,152
HibfEf 1,884,200 1,884,200
2,102,200 2,099,352
mERERE 70,539,855 70,499,397
RERE 105,084,235 103,079,525
it&ﬁﬁ
BA 14 10,597,782 10,597,782
ﬁﬁ 94,486,453 92,481,743
HiEs 105,084,235 103,079,525
EREERE 15 0.10 0.10



CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN

EQUITY

For the six months ended 30 September 2012

Opening balance & at
1 Apri 2012

Proft for the period
Reversed of tﬁe impairment
loss on avallable-for-sale

financial assets
Released upon disposal
of available-for-sale
financial assets
Fair value change on
availableforsale
financial assets

Total comprehensive:
income for the period

Balance as at
30 September 2012

Opening balance & at
1 Aprl 2011

Loss for the period
Released upon disposal
of available-for-sale
financial assets
Fair value change on
avalable-forsale
financial assets

Total comprehensive loss
for the period

Balance as at
30 September 2011

N-F-—ERA-RER

rErEREAE

R-E-—AR=1H

—Z-
G4

R-E--FNA-REH

HHRGERERR

BE —F——FAA=ZFHIANEA

Unaudited
FEEY
Share Share  Fair Value Retained
Capital Premium Reserves Profit Total
Y KRhARE OTEREE REAN #a
G HS S Hg g
BT BT AT BT BT
10,597782 92,564,355 (2316,494) 2233882 103,079,525
- - - 44,033 44,033
= - 1419400 - 1419400
- - 3 - 3
- - 540,966 - 540,966
- - 1960,677 44,033 2,004710
10597782 92,564,355 355817 2277915 105,084,235
Unaudited
FEEY
Share Share Fair Value Retained
Capital Premium Reserves Profit Total
Y BRRR OFEHGE GERH #5
HKg HKS HKS HKg HKg
V- V- AT V-5 V-
10597782 92564355 687247 29820633 133670007
= = - (A749263)  (24749263)
- - (4707 - (47070
= - (8701744 - (9701744)
- - (10148820)  (24749263)  (34:898,083)
10597782 92,564,355 9461573 5,071,360 98,771,924
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CONDENSED CONSOLIDATED SRS RERBDE
STATEMENT OF CASH FLOWS

Net cash used in
operating activities

Cash flows from investing
activities

Purchase of property, plant and
equipment

Purchase of available-for-sale
financial assets

Proceeds from sales of
available-for-sale financial assets

Repayments from investee
companies

Net cash from investing
activities

Cash flows from financing
activities

Increase in interest-bearing
borrowings

Net cash from financing
activities

Net increase/(decrease) in
cash and cash equivalents
during the period

Cash and cash equivalents at
the beginning of the period

Cash and cash equivalents at
the end of the period

Representing:
Cash and bank balance

For the six months ended
30 September
BEAAZ=THLRER
2012 2011
—8-Z% —2——f
(unaudited) (unaudited)
(REER) (REERZ)

HKS HKS
BT BT
BEREER
ZHREPH (1,321,486)  (10,332,550)
REFHZRETH
BEME BERZE
(7,800) =
BEUHLENBEEEY
BRFE (8,110) (353,017)
HETRNENBEEL
Fr{S R 8,409 1,620,296
RERFIZEE
1,536,000 810,000
REEHZHEBE
1,528,499 2,077,279
MEZHZRERH
NEEEZEM
- 2,234,833
MEEHZHESH
- 2,234,833
HRBERALERMZ
#m/ (kD) BE
207,013 (6,020,438)
HMzHeRASERY
3,648,357 8,872,456
HERZHAERAGERED
3,855,370 2,852,018
RE
RBe RFITEH 3,855,370 2,852,018



NOTES ON THE CONDENSED
FINANCIAL STATEMENTS

GENERAL

The Company is a public limited company
incorporated in the Cayman Islands with its shares
listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The address of its
registered office is P.O. Box 309, Ugland House,
Grand Cayman, KY1-1104, Cayman Islands. The
principal place of business is 2nd Floor, Wah Kit
Commercial Centre, 302 Des Voeux Road Central,
Hong Kong. The Company and its subsidiaries
are engaged in investment holding and trading of
securities.

BASIS OF PREPARATION

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

The condensed consolidated financial statements
do not include all the information and disclosure
required in the annual consolidated financial
statements, and should be read in conjunction
with the Company and its subsidiaries (the
"Group”) annual consolidated financial statements
at 31 March 2012.

i B B 355 4 5 B 5

—BEH

KRR RAESHETMKRIIAR
BEREZARRE  ERONREBHE
RGAABARRA (BRI £ -
AR B Z M AP.O. Box 309,
Ugland House, Grand Cayman, KY1-
1104, Cayman Islands > £ B2 %
MBI N BB EWBRI02RERS
¥ KRB REWE AR
REREEBRREFRS °

REREE

ARBECEREATHUBRR
DREBEGTHRAGREMNES
B EREIAR [P R BRSE]
URBEBMAIZMERRA LR
& 77 b T AR B BT 8160 8 B 4 R (&
X% -

RERGERBRETBIEREEAR
FEGEUWBRERIBI ZERRE
FoUEEAARARREMBEAR (T4
SB))R-_ZE-—=F=ZA=+—H
MEERAMBERE —OIBE -
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ACCOUNTING POLICIES

The unaudited condensed consolidated financial
statements have been prepared under the
historical cost basis, except for available-for-sale
financial assets and financial assets at fair value
through profit or loss which are stated at fair
values, as appropriate.

The accounting policies used in the condensed
consolidated financial statement are consistent
with those used in the annual consolidated
financial statements of the Group for the year
ended 31 March 2012, except that in the current
period the Group has adopted certain new and
revised Hong Kong Financial Reporting Standards
("HKFRSs") as detailed in note (a) below:

(@) Changes in accounting policy and
disclosures
The Group has also adopted the following
new and revised HKFRSs issued by
the HKICPA. However, the adoption of
these new and revised HKFRSs has had
no material effect on these financial
statements.

HKFRS 1 Amendments  Amendments to HKFRS 1 First-time
Adoption of Hong Kong
Financial Reporting Standards -
Severe Hyperinflation and
Removal of Fixed Dates for
First-time Adopters

HKFRS 7 Amendments ~ Amendment to HKFRS 7 Financial
Instruments: Disclosures-
Transfers of Financial Assets

HKAS 12 Amendments ~ Amendments to HKAS 12
Income Taxes-
Deferred Tax: Recovery of
Underlying Assets

INTERIM REPORT 2012 H1 3t 1%

B R
BRARLEMBEERRAFER
BaRRIIRZMBEEE (HER) 2
Ih  REBZEBEAMBERERUR
ERAEREL

BRGEHBERETERMNNS TR
REREAEEBE T ——_F=
A=+—BUtFEZFERAVE
WERFERAE B ERAERE X
SERAETHIRLBEIZES
BB REER ([BEAPBHEEN])
RT3 (a)Fit o

(a) EBHBRRREBZEY

ARECERATIRERG
MAgBMZHT REEITR
ERBRELE - ERAZF
A RBETEEMBRESE
A EMBRRAYBEAY
@,

BEMBASEY  BIREMBREER
15 (BTF) BIREARNEE
IRREEN-FE
BRERRTHEN
FREDEERE

ERUBASEN  BIUREMBREEN
E75 (B3K) FINEHIA
RE-BEiGEE
BheEY BiEAEHENED
ENR(BITR)  PHER-ELRE
BEEEDNE
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ACCOUNTING POLICIES (CONTINUED)

(b)

Issued but not yet effective Hong

Kong Financial Reporting Standards

The Group has not applied the following
new and revised HKFRSs, that have been
issued but are not yet effective, in these
financial statements.

Amendments to HKFRSs  Annual improvement to

HKFRS 7 Amendments

HKFRS 9
HKFRS 10
HKFRS 11
HKFRS 12
HKFRS 13

HKAS 1 Amendments

HKAS 32 Amendments

HKAS 19 (2011)
HKAS 27 (2011)
HKAS 28 (2011)

HK(IFRIC) - Int 20

HKFRSs 2009-2011 cycle *

Amendments to HKFRS 7 Financial
Instruments: Disclosures-
Offsetting Financial Assets and
Financial Liabilities *

Financial Instruments *

Consolidated Financial Statements *
Joint Arrangements *

Disclosure of Interests in Other
Entities
Fair Value Measurement *

Amendments to HKAS 1
Presentation of Financial
Statements - Presentation of
ltems of Other Comprehensive
Income !

Amendments to HKAS 32 Financial
Instruments: Presentation -
Offsetting Financial Assets and
Financial Liabilities *

Employee Benefits *

Separate Financial Statements °

Investments in Associates and Joint
Ventures *

Stripping Costs i the Production
Phase of a Surface Mine *

BB (1)

(b)

ERFERRERZEERE

BELEA

AEBEYER U EHMBHREKREK
AT 52 BB R A
AIREBRI 2 ERMBRESR

al-

el
(lg31%)

BEMBERSEN
EREACHEY)

EEUBRLEN
%95
FRUBRE R
£10%
BRUHREEN
1%
FEUBRLEN
F12%
FRUBRE R
13%
BREHENE IR
CHES

BREH RS
(lB31%)

EReHENZ195
(ZB3—-%)
ERSHENZNY
(Z%--%)
STEBIE8H
(Z%
Bk (ERMERS
2EZ89)
-REER

“EENEE
“E--FRYER
B e
LERNE’

EiIERNBREE
EIEHIA
RE-2BEER
PEEEIHH

2814°

BAAEER’
ez’
FEEMREE’
ATEEE

BIRREH NN
BRFERNZ7-EY
2ENEFEHZT)

CHES R
ENFEHIA
23|-¢REES
FHEEZHY’

EEER’

BUHREE

REZLAREE
N
EABLEERY

AR
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ACCOUNTING POLICIES (CONTINUED)

(b)

Issued but not yet effective Hong

Kong Financial Reporting Standards

(continued)

: Effective for annual periods
beginning on or after 1 July 2012

g Effective for annual periods
beginning on or after 1 January 2013

e Effective for annual periods
beginning on or after 1 January 2014

& Effective for annual periods
beginning on or after 1 January 2015

The Group is in the process of making an
assessment of the impact of these new
and revised HKFRSs upon initial application.
So far, the Group considers that these new
and revised HKFRSs are unlikely to have a
significant impact on the Group's results of
operations and financial position.

3.
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TURNOVER

Proceeds from sale of available-
for-sale financial assets — listed

Proceeds from sale of financial
assets at fair value through
profit or loss — listed

HEAMRHENBEE
PRSFE—LEH

HERQXFERNERR
SR B EEZ
PrSFE—LEH

For the six months ended
30 September
BEAA=T+HLEREAR

Dividend income from listed FHRAFES RS
equity securities KA

Dividend income from unlisted FELFMBRABFZ
equity securities & S A

No analysis of the Group's turnover and
contribution to operating profit for the period
set out by principal activities and geographical
markets is provided as the Group has only one
single business segment, investment holding
and all the consolidated turnover and the
consolidated results of the Group are attributable
to the markets in Hong Kong.

No information about major customers has been
disclosed as a substantial portion of the Group's
income is derived from the Group's investments
and the disclosures of information regarding
customers would not be meaningful.

2012 2011
—E—-Cf —B2——F
(unaudited) (unaudited)
(RiBE®R) (REE®EZ)
HKS HK$

BT BT

8,409 1,620,296
29,599,255 56,482,196
1,904,016 1,809,117

- 621,000

31,511,680 60,532,609

MR AEBRAREERE %75
IWEAREERERAEEBREA
EBEDRNEETS - Bt EKE
TEXBRUWETS  2FEER
FHECEXEBEREEENZ O -

MRAEE 2 EE R BAEH K
ERER®E  RMARBEREIEEFH
EMELRBERREIEREFPAH
WEBE -
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5. OTHER REVENUES AND OTHER NET LOSS 5. Rttt AREMGIREH

Other revenues
Interest income
Bad debt recovery

Other net loss

Net unrealised loss on
financial assets at fair value
through profit or loss

Net gain/(loss) from futures
and metals trading

6. FINANCE COSTS

Interest on other borrowings
wholly repayable within
five years

For the six months ended
30 September
BEAMNA=THLREAR

2012 2011
—E—CF —E——F
(unaudited) (unaudited)
(RBFEE) (REE®EZ)

HKS HK$
BT BT
Hgg A
FLEWA 112 30,535
Bl Wiz iR 545,068 474,740
545,180 505,275
HtEiRSHE
B TERERRIIR
CHBEEZRES
18R (1,306,843)  (27,304,488)
HEREBRHZ
W/ (EBE)F58E 125,440 (34,320)
(1,181,403)  (27,338,808)
6. MBERF
For the six months ended
30 September
B@FEALA=+ALAXMEAR
2012 2011
—E—-—%F —E-—F
(unaudited) (unaudited)
(REEFR) (REEER)
HKS$ HK$
BT T
2HRSFREEZ

HAb &R 82
21,961 19,183

13
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PROFIT/(LOSS) BEFORE TAXATION

Profit/(loss) before taxation has been arrived at
after charging the following:

MRRBAT, (BR)

BRBLATEN, (BB BEHNBRTIE
17 :

For the six months ended
30 September
BEANA=THLREAR

2012 2011

k- -l 3 —F——%F
(unaudited) (unaudited)
(RiBE®R) (REEEZ)

HKS HKE
F-2 #r
Depreciation nE 3,522 1,485
Investment management fee S FHRBARZKRE
paid to a related company EEER 784,669 968,844
Staff costs, including defined BIXA  BEEL
contributions of HK$8,743 BESHERT
(2011: HK$6,900) to #£3%8,743 % IT
MPF Scheme (ZZ2——% : 6900/ T) 221,606 180,900
Minimum lease payments BELEHEEAME
on properties under ZREEMNES

operating leases

INCOME TAX EXPENSE

No provision for Hong Kong profits tax has been
made as the assessable profits of the Group
were wholly offset by tax losses brought forward.
(2011: No provision for Hong Kong profits tax
has been made as the Group did not generate
any assessable profit).

120,000 120,000
FSMHAX

E2¥mBBBRRFEE Bl
BREBFGSHRELRE (22—
FrANAEBELEERTGEH -
LI SRR ES ST M AT AT o
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EARNINGS/(LOSS) PER SHARE

The calculation of the basic earnings/(loss) per
share for the six months ended 30 September
2012 is based on the Group's profit attributable
to equity holders of the Company for the period
of HK$44,033 (Group's loss attributable to equity
holders of the Company of HK$24,749,263 for
the six months ended 30 September 2011) and
1,059,778,200 (For the six months ended 30
September 2011: 1,059,778,200) ordinary shares
in issue during the period.

No diluted earnings per share for the six months
ended 30 September 2012 and 2011 are
presented respectively as the Company does not
have dilutive potential ordinary shares.

AVAILABLE-FOR-SALE FINANCIAL ASSETS

Unlisted equity securities, at cost
WA E

Less: Provision for
impairment loss

FEETRARES -

B OREREEE

Listed equity securities in B ETRAFES
Hong Kong
Market value of listed equity FHRAEFESFTE

securities

INTERIM REPORT 2012 H % 4

sSREF/ (HR)

HE-_Z——-—FNAA=TBLAAE
ASRERRT/ (F1B) JHiB &1
ARRRERFEAERGAEER
FFEE44,0338B L (BHEZS——F
NA=Z+HIEARER : REEHEE
FRB24,749,263%8 L) RHAAE #1T
1,059,778, 200/ (BHE =T ——F A,
A=+H81/<M@A 1059778200
BR) LimREtE o

HRAARYEABETRELE
ZEBRR ARHTEZIEBEE=-ZT
—ZERZZE——FNA=THIE
NERZEREERA -

AHHEMBRE

30 September 31 March
2012 2012
—E—_%F —T——F
AB=+H =RA=+—H
(unaudited) (audited)
(REFR) (&%)
HKS HKS

BT BT
9,471,281 9,471,281
(6,4717,445) (6,477,445)
2,993,836 2,993,836
31,518,042 29,558,068
34,511,878 32,551,904
31,518,042 29,558,068

15
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AVAILABLE-FOR-SALE FINANCIAL ASSETS
(CONTINUED)

As at the end of the reporting period, all
available-for-sale financial assets are stated at fair
value except for those unlisted equity securities
of which their fair values cannot be measured
reliably. Fair values of listed equity securities have
been determined by reference to published price
quotations in active markets.

AMOUNTS DUE FROM RELATED COMPANIES

The amounts are trading balances of securities
trading and index future contract trading and are
unsecured, interest-free and have no fixed terms
of repayment.

PREPAYMENTS AND DEPOSITS

Prepayments
Deposits

10.

11.

12.

MHHEMBRE (|)

REBEHR - BRREAEAELTE
ZIEETERAFZSIN  HEAHBE
FBEEDRRAFENE - EHERA
BHELRAVEDELZERTSHM
BEHBBMEETE

B RELRARET
ERERESFXIRBMEANRS
MR ZHE  BREER REMNE
RZBHEEERD -

AftREES
30 September 31 March
2012 2012
—E—C_% —T——F
AA=+H =A=+—H
(unaudited) (audited)
(REER) (R&ER)
HKS HKS
BT BT
- 1,517
60,060 60,060
60,060 61,577



13.

14.

15.
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FINANCIAL ASSETS AT FAIR VALUE 13.

THROUGH PROFIT OR LOSS

Equity securities,
— listed in Hong Kong
at fair value

Market value of listed equity
securities

SHARE CAPITAL

Ordinary shares of HK$0.01 each

Authorised:
At 30 September 2012 and
31 March 2012

Issued and fully paid:
At 30 September 2012 and
31 March 2012

NET ASSET VALUE PER SHARE

BAE S
—REB L
BAFE

EHRAFESZTE

14.

FREECOIETHLER

ETE

BOFERRESRIIBEZMBRE

30 September
2012
ket
AA=+H
(unaudited)
(RBER)
HK$

#r

57,653,442

57,653,442

(%3

Number
of shares

B #A

B

RZZ—ZFAAZF+HER
ZE-ZF#=HA=+—H 2,000,000,000

BERITRER

RZE—ZFAA=THEK
ZE-ZF=fF=+—H 1,059,778,200

15.

The calculation of net asset value per share is
based on the net assets of HK$105,084,235
(31 March 2012: HK$103,079,525) and
1,059,778,200 (31 March 2012: 1,059,778,200)
ordinary shares in issue as at 30 September

2012.

BREERE

31 March
2012
—T—=F
=A=+—H
(audited)
(LER)
HKS

BT

61,952,755

61,952,755

Amount
#E

20,000,000

10,597,782

BREEFEDREEEFE
105,084,235 L (ZE —=—F = A
=+—H:103,079,525% L) R ¥
—TE-—EARZTHZBRITLERA
f%1,059,778,200f% (= E—=F = A
=+—H :1,059,778,2008%) 5t & -
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INTERIM DIVIDEND

The Board has resolved not to declare any interim

dividend in respect of the six months ended 30

September 2012 (2011: Nil).

CONNECTED AND RELATED PARTY

TRANSACTIONS

Investment management
fee paid to Upbest Assets
Management Limited

Brokerage commission paid to
Upbest Securities Company
Limited

Handling fee for dividend
collection paid to Upbest
Securities Company limited

Commission paid to Upbest
Commodities Company
Limited

Commission paid to Upbest
Gold Limited

Interest paid to Upbest
Investment Company Limited

Interest paid to Upbest Gold
Limited

Custodian fee paid to
Wing Hang Bank Limited

Rental paid to Champion
Assets Limited

INREERET
FRERBRAR

INEEReT
XEESFERAF

INBREBRFEET
XBREHFERAF

Xt FEREHE
BRAE

xfifeTFxEe
BRAAF

INMBTFREREA
BRAAE

XHMETFRES
BRAAE

XAFEEETFAFRT
BRATE

16. KR
EFCRATEERRBABE
T-—ZFhA=FTHLEANEAZAE
AR RARE (2T ——F : &) -

17. AEREABALXS

For the six months ended
30 September
BENA=1THLXEA

XL FHEBRAR

2012

—B-CF

(unaudited)

(REEZ)

Note HKS
Ktz ki 7
(a) 784,669

(b) 139,539

(© 9,798

(d) 3,090

(e) 69,709

) 21,543

® 418

(h) 30,225

0] 120,000

2011
—2——F
(unaudited)
(REFER)

HK$

BT

968,844

308,769

9,200

1,430

19,183

30,225

120,000
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UBA INVESTMENTS LIMITED B8 AR EHRA &

CONNECTED AND RELATED PARTY

TRANSACTIONS (CONTINUED)

Notes:

a)

The Company and a subsidiary of Upbest
Group Limited, Upbest Assets Management
Limited ("UAML") as investment manager,
have on 6 November 2000, first entered
into an investment management agreement
pursuant to which UAML provided
investment management services to the
Company for a term of three years up to
30 November 2003. Upon the expiration
of the second investment management
agreement for a period of three years
commencing from 1 April 2003, the same
parties again on 31 March 2006 entered
into a supplemental investment agreement
for the sole purpose of further extending
the term of the second investment
management agreement for another three
years to 31 March 2009. This agreement
can be terminated by either the Company
or UAML serving not less than six months’
notice in writing prior to the expiration.
Pursuant to the investment management
agreement, monthly investment
management fee is payable at 1.5% per
annum of the consolidated net asset
value of the Group as at the immediately
preceding valuation date on the actual
number of days in the relevant calendar
month over 365 days a year.
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CONNECTED AND RELATED PARTY
TRANSACTIONS (CONTINUED)

Notes: (continued)

a)

(continued)

In addition to the above, the Company and
UAML have on 2 May 2008 entered into a
supplemental agreements whereby (i) the
term will be extended to 31 March 2010;
and (i) in addition to the management
fee, a performance fee payable in Hong
Kong dollars equivalent to 20% of net
profit of the Group before taxation and
before deduction of the management fee
payable under the investment management
agreements shall be paid to UAML for
each financial year. These continuing
connected transactions were approved on
the extraordinary general meeting of the
shareholders held on 10 June 2008.

On 11 February 2010, the Company
and UAML have entered into the Third
Supplemental Investment Management
Agreement. The annual cap for the
management fee and performance fee
for the financial years ended 31 March
2011, 2012 and 2013 are HK$11,148,000,
HK$13,378,000 and HK$16,054,000
respectively. These continuing connected
transactions were approved on the
extraordinary general meeting of the
shareholders held on 30 March 2010.

17.

RERBMBALXS (&)

Wit - (&)

a)

(#)
RIARBEXEE

BR=ZF
ENERA-_AMEINRE
ERMImE  EPOBTER

HHE-_Z-—TF=A=+—
B: R(WGREEEIN REE
HRFE ZRERUZAR
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REEBHETPHEINER
B Z@%IJWJZO%Z%EE;% o
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UBA INVESTMENTS LIMITED B8 AR EHRA &

CONNECTED AND RELATED PARTY

TRANSACTIONS (CONTINUED)

Notes: (continued)

b)

9

d)

e)

The Company and two of its subsidiaries
and Upbest Securities Company Limited
("USCL") have separately entered into a
supplemental agreement for the transaction
in relation to the securities brokerage
service dated 1 November 2007. Each of
the subsidiaries of the Company and USCL
agreed to extend the service period from
1 November 2007 to 31 March 2010.
Brokerage commission fee is charged
at 0.25%, the prevailing market rate,
on the value of the transactions. On 11
February 2010, the Company and two of
its subsidiaries and USCL have entered
into the Securities Brokerage Supplemental
Agreements and agreed that the original
agreement will be extended from the
period of 1 April 2010 to 31 March 2013.
On 21 October 2010, the annual cap for
the securities brokerage commission set
for the financial years ended 31 March
2011, 2012 and 2013 are HK$2,000,000,
HK$2,400,000 and HK$2,900,000
respectively.

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

Commission is charged at a range from
HK$20 to HK$100 per transaction.

Commission is charged at a range from
US$10 to US$250 per transaction.
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17. RERBBALXS (&)

Wt (&)
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CONNECTED AND RELATED PARTY
TRANSACTIONS (CONTINUED)

Notes: (continued)

f)

On 2 May 2008, the Company and two of
its subsidiaries had separately entered into
a supplemental agreement with Upbest
Investment Company Limited (“UICL")
in relation to the provision of securities
margin financing service. According
to the supplemental agreements, the
respective relevant original agreement will
be extended to 31 March 2010 and is
subject to renewal by written supplemental
agreements between the contracting
parties. The securities margin financing
services interest rate is charged at 4.25%
above prime rate per annum inclusive of
custodian fee; and the provision of IPO
financing at an interest rate from 0.2% to
1.25% per annum above the borrowing
costs of UICL. For the period ended 30
September 2012 interest for the securities
margin accounts was charged at 9.5%
(2011: 9.5%) per annum. No IPO financing
interest paid for the period ended 30
September 2012 (2011: 1.1% to 1.7% per
annum).

On 11 February 2010, the Company and
two of its subsidiaries and UICL have
entered into the Financial Assistance
Supplemental Agreement and agreed that
the original agreement will be extended
from the period of 1 April 2010 to 31
March 2013.

17.
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UBA INVESTMENTS LIMITED B8 AR EHRA &

CONNECTED AND RELATED PARTY
TRANSACTIONS (CONTINUED)

Notes: (continued)

g)  On 2 May 2008, a subsidiary entered into a
supplemental agreement with Upbest Gold
Limited (“UGL") in relation to the provision
of precious metal margin financing service
by UGL to the subsidiary. According to the
supplemental agreement, the subsidiary
and UGL agreed that the relevant original
agreement will be extended to 31 March
2010 and is subject to renewal by written
supplemental agreement between the
contracting parties. The supplemental
agreement also provided that the interest
rate for the precious metal margin financing
service will be 1.05% per annum above
the borrowing costs of UGL.

On 11 February 2010, a subsidiary and
UGL have entered into the Financial
Assistance Supplemental Agreement and
agreed that the original agreement will be
extended from the period of 1 April 2010
to 31 March 2013. The interest rate for the
precious metal margin financing service
will be from the range of 0.5% to 1% per
annum above the borrowing costs of UGL.

The bullion dealing interest paid for the
financial period ended 30 September 2012
is amounted to HK$418 (2011: HK$nil).

For notes (f) and (g), the annual cap regarding
the securities and bullion margin financial
assistance for each of the financial year ended 31
March 2011, 2012 and 2013 is HK$150,000,000.
These continuing connected transactions were
approved on the extraordinary general meeting of
the shareholders held on 30 March 2010.
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CONNECTED AND RELATED PARTY
TRANSACTIONS (CONTINUED)

Notes: (continued)

h)

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

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

17.
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UBA INVESTMENTS LIMITED B8 AR EHRA &

CONNECTED AND RELATED PARTY

TRANSACTIONS (CONTINUED)

Notes: (continued)

D)

The Company has entered into a tenancy
agreement with Champion Assets Limited
for one year, commencing from 1 January
2011. The tenancy agreement was
renewed between one of the Company's
subsidiaries and Champion Assets Limited
for one year, commencing from 1 January
2012. The total rent paid during the
period from 1 April 2012 to 30 September
2012 is amounted to HK$120,000. The
transactions were carried out at an amount
agreed by both parties. The entire issued
share capital of Fung Fai Growth Limited, a
substantial shareholder of the Company, is
owned by a trust of which the discretionary
objects are family members of Mr. Cheng
Kai Ming, Charles, including a director of
the Company, Mr. Cheng Wai Lun, Andrew.
Mr. Cheng Kai Ming, Charles has beneficial
interest in Champion Assets Limited.
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CONNECTED AND RELATED PARTY
TRANSACTIONS (CONTINUED)

Notes: (continued)

)

Fung Fai Growth Limited, an investment
holding company, holds approximately
32.08% of the Company. CCAA Group
Limited, an investment company, holds
approximately 73.65% interest in Upbest
Group Limited. The ultimate beneficial
owner of Fung Fai Growth Limited and
CCAA Group Limited is Cheng's Family
Trust. Upbest Assets Management Limited,
Upbest Securities Company Limited,
Upbest Commodities Company Limited
and Upbest Investment Company Limited
are wholly-owned subsidiaries and Upbest
Gold Limited is a 75% owned subsidiary
of Upbest Group Limited, a company
incorporated in the Cayman lIslands with
limited liability, the securities of which are
listed on the Stock Exchange.

The above transactions were carried out in the
normal course of the Group's business on terms
mutually agreed between the parties.
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UBA INVESTMENTS LIMITED B8 AR EHRA &

.,‘

MANAGEMENT DISCUSSION AND
ANALYSIS

Business Review

The Group recorded a net profit attributable to
equity shareholders of approximately HK$44,000
for the six months ended 30 September 2012
as compared to the net loss of approximately
HK$24.7 million in the corresponding period
of last year and the profit before the effect of
the unrealised loss on financial assets at fair
value through profit or loss is around HK$1.35
million for this period. The great improvement
of the operating result was mainly caused by
a decrease in unrealised loss and an increase
in realised gain on financial assets at fair value
through profit or loss. On the other hand, the
decrease in turnover by nearly half to HK$31.5
million from HK$60.5 million during this period
was due to the deliberate decision-making by the
Company on new investment and trading listed
securities under the ever changing global markets
during the first three-quarters of 2012 which
is consistence with the decreasing transaction
volume in Hang Sang Index compare with the
same period in last year. Moreover, the Group
maintains a steady cash and bank balance of
approximately HK$3.8M and HK$3.6M as at
period ended 30 September 2012 and 31 March
2012 respectively. The net asset value also
increased by 1.9% to HK$105.1 million from
HK$103.1 million.
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In the first half 2012, the global and local
environment remained unstable and challenging
as threatened by the ongoing sovereign debt
issue affecting the Euro Zone, mixed with US
economic data and potential economic slowdown
in China. The local market witnessed tremendous
volatility in the first half year in which the Hang
Sang Index rebounded from 18,724 to 21,760 in
the first five months but slumped back to 18,506
in June 2012.

In the third quarter of 2012, the US Federal
Reserve initiated Quantitative Easing Three
("QE3") that will purchase US$40 billion of
mortgage-backed securities each month, an
extension of the nearly zero short term interest
rate until at least mid 2015 and also confirmed
will continue Operation Twist 2 program until the
economy recovery in US. These actions trigger a
massive rally in global stocks and commodities.

In Europe, the European Central Bank (“ECB")
has come up with outright monetary transaction
("OMT") in September 2012 that implied the
bond purchases are unlimited in the future.
The introduction of OMT will mitigate the debt
problem in Spain, and much easier and effective
for countries to request financial assistance. This
program has brought a positive impact on global
stock at the end of third quarter of 2012.
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In China, it has experienced incredible growth
because of globalization over the past decade.
However, China is nowadays confronting
considerable economic problems and the
deepening recession especially the HSBC Flash
China manufacturing purchasing managers’ index
("PMI") showed the manufacturing in China
shrank for the 11th straight month in September.
Fortunately, the China Government has approved
more infrastructure projects in order to stimulate
economic growth in the coming future.

Turning to the stock market in Hong Kong, it is
notable that Hang Seng Index has staged an
upward trend especially after the announcement
of implement of QE3 from US Federal Reserve
since the early of September. The Hang Seng
Index rebounded to 20,840 in September, similar
to the level of April 2012, and the Group's
net asset value per share also maintained at
HK$0.10.
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Prospects

After the announcement of implement of QE3
from US, OMT from Euro in September and
stimulus fiscal policies from China Government
in first half of 2012, we expect there will be
improvement in labor market in US which
can stimulate economic growth. On the other
hand, the implement of OMT may also bring a
favorable effect and allay the debt crisis over
Europe. The results of QE3 and OMT may also
increase the liquidity in the global market and
lower the long term interest rate which will bring
a favorable impact in equity markets. In addition,
the valuation of Chinese stock market is at a
reasonable level and the price to earning ratio
is lower than major stock markets in the world.
Investors may invest more in Chinese stock
market in the coming months. We expect that
all these measures will assist the recovery of
the global economy. It may lead to the rebound
of the global stock markets and give rise to a
positive impact on Hong Kong stock market as
well.

Given the above factors, the Group will keep
an eye on the changing environment of the
global economy, and will continue to adopt and
maintain cautious and pragmatic investment
approach in order to bring better return for our
shareholders.
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UBA INVESTMENTS LIMITED B8 AR EHRA &

FINANCIAL REVIEW
Liquidity And Financial Resources

As at 30 September 2012, the Group had bank
balances and cash of HK$3,855,370 (31 March
2012: HK$3,648,357). The Board believes that
the Group has sufficient financial resources to
satisfy its commitments and working capital
requirements.

As at 30 September 2012, part of the listed
equity securities of the Group and the Company
had been pledged to secure margin facilities by a
related company.

Gearing Ratio

Gearing ratio had not been presented (2012: nil)
as there was no debt as at 30 September 2012
(31 March 2012: HK$ nil).

DIVIDEND

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

CAPITAL STRUCTURE

There was no change to the Group's capital
structure for the six months ended 30 September
2012.
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CAPITAL COMMITMENT AND
CONTINGENT LIABILITIES

As at 30 September 2012, the Group had no
material capital commitment and contingent
liabilities.

FOREIGN CURRENCY FLUCTUATION

The Board believes that the foreign exchange risk
is minimal as the Group mainly uses Hong Kong
dollars to carry out its business transactions.

SHARE OPTIONS

The Group does not adopt any share option
scheme.
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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

As at 30 September 2012, the interests and
short positions of the directors of the Company
in the shares, underlying shares and debentures
of the Company and its associated corporations
(within the meaning of Part XV of the Securities
and Futures Ordinance (the "SFO")) which were
notified to the Company and The Stock Exchange
of Hong Kong Limited (the “SEHK") pursuant to
Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which the directors
and the chief executive of the Company were
deemed or taken to have under such provisions
of the SFO) or which were required to be and
were recorded in the register required to be
kept pursuant to Section 352 of the SFO or
as otherwise notified to the Company and the
SEHK pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies
(the "Model Code") in the Listing Rules were as
follows:

Person Family
Name of director interests interests
ERtg EAER  XBHER

Ordinary Shares of HK$0.01 each in the Company
AATERERNET, BER

CHENG Wai Lun, Andrew (Note) -
dew wiz)

INTERIM REPORT 2012 H1 3t 1%

EFERTHRASRELTREM
BELAFZERG  HRKRARE
GHERKE

RZE——FhLA=Z+H AARE
ERARAREBBEER (EXRF
FREBEEFIEXVE ((FHLBPERK
Bl) 2Bty - RGO REHPE
EREBBESRAEGIEXNVHBETR
E8NHBEHNERARAREBH AR
SERDA ([BARM]) 2w koK
B (REREZFHFARAERII2ZS
BXARAEERERITHRABHER
BIEEERECERRAE) X
BIAMBIALRES RBEGIE
EFEZELHA KBRE LD
BAZETRRESEHETHESFRIHZ
FESFA ([1ZESFRI]) BAERAT
Rz EmRARDNT

Number of shares
k8 E

Percentage
of issued
Corporate Other share capital
interests interests Total EEfTRF
tAlE  RfHa a5 Rl
- 340000000 - 340000000  3208%
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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)

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

Save as disclosed above, at no time during the
six months ended 30 September 2012 was
the Company, its subsidiaries or its associate a
party to any arrangement to enable the directors
or chief executives of the Company, or their
spouses or children under the age of 18, to
acquire benefits by means of the acquisition of
shares in, or debentures of, the Company or its
associated corporation.

Save as disclosed above, none of the directors or
the chief executives of the Company had or was
deemed to have any interests or short positions
in the shares, underlying shares or debentures
of the Company or any associated corporation
(within the meaning of Part XV of the SFO) as
recorded in the register required to be kept
under section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies
contained in the Listing Rules.
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Miat 5B BFung Fai Growth Limited
#548 ' Fung Fai Growth Limitedf
—EHEERAEE MBER
EREP-—MUBEXEA - Fung
Fai Growth Limited 8 A2 7
340,000,0008% B {5
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SUBSTANTIAL SHAREHOLDER’S
INTERESTS AND SHORT POSITIONS
IN THE SHARES, UNDERLYING
SHARES OF THE COMPANY

As at 30 September 2012, the following persons
or corporations, other than the interest disclosed
above in respect of the directors, interest in
5% or more in the shares and underlying
shares of the Company have been notified to
the Company and recorded in the register of
substantial shareholders’ interests in shares and
short positions required to be kept under Section
336 of Part XV of the SFO:

Name of shareholder

L1

Ordinary shares of HK$0.01 each in the Company
ARAERAEECOIETL L R

Fung Fai Growth Limited (Note (a))
Fung Fai Growth Limited (#7i#(a))

Kingswell Holdings Group Limited (Note (b))
Kingswell Holdings Group Limited (#7i#(b))

Notes:

(a) The entire issued share capital of Fung Fai
Growth Limited is owned by a trust of which the
discretionary objects are family members of Mr.
CHENG Kai Ming, Charles, including a director of
the Company, Mr. CHENG Wai Lun, Andrew.

(b) The entire issued share capital of Kingswell
Holdings Group Limited is beneficially owned by
Mr. Janusz Mieczyslaw STAMPNOWSKI.

UBA INVESTMENTS LIMITED B8 AR EHRA &

INTERIM REPORT 2012 H1 3t 1%

FERRRFLFZEMRER
BRffzERRKE

MN_ZE——FABE=+8H " BREARQ
AR E F & B B & B EXVEB 33614
BEIMREBEZTEBRREEZLARE
AR ER AN AT (B
FREERREEMFEZREIN F
BEARBEBITRAREBERMNE 2
ZHBAEZ RO

Number
of shares held
FRisRRSE

340,000,000

192,000,000

et

Approximate
percentage of

the total number
of shares in issued

PEERTRAEIL

32.08%

18.12%

(@ Fung Fai Growth Limitedz 2B %
TRAT B —EEREHE  ABEBX
wADBRALEZRKEKE - B1F
KRBIZEFHERELE -

(b) Kingswell Holdings Group Limited
ZEHEHETRATIAML Janusz
Mieczyslaw STAMPNOWSKIE 25 A °
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SUBSTANTIAL SHAREHOLDER’S
INTERESTS AND SHORT POSITIONS
IN THE SHARES, UNDERLYING
SHARES OF THE COMPANY
(CONTINUED)

Save as disclosed above, as at 30 September
2012, the Directors are not aware of any other
persons who have interests or short positions
in the shares, underlying shares of equity
derivatives or debentures of the Company or any
associated corporations (within the meaning of
Part XV of the SFO) which would be required to
be disclosed to the Company pursuant to Part XV
of the SFO.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

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

The Audit Committee has reviewed with
management the accounting principles and
practices adopted by the Group and discussed
auditing, internal controls and financial reporting
matters including a review of the unaudited
condensed accounts for the six months ended
30 September 2012 before recommending them
to the Board for approval.

The Committee comprises three independent
non-executive directors, namely Mr. CHAN Chung
Yee, Alan, Dr. FUNG Lewis Hung and Mr. TANG
Hon Bui, Ronald.

EMPLOYMENT AND REMUNERATION
POLICIES

As at 30 September 2012, the Group employed
a total of 4 full-time employees (2011: 4),
including the executive directors of the Group.
Employees’ remuneration are fixed and

determined with reference to the market rate.

CORPORATE GOVERNANCE

The Company has complied with the Code
on Corporate Governance Practices (“Former
Code") as set out in Appendix 14 of the Rules
Governing the Listing of Securities on the Stock
Exchange was revised and renamed as Corporate
Governance Code and Corporate Governance
Report (“New Code") with effective from 1 April
2012 for the six months ended 30 September
2012 with the following exceptions.

INTERIM REPORT 2012 H1 3t 1%
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CORPORATE GOVERNANCE
(CONTINUED)

Except for the deviation from code provision
A.4.1 under the Former Code and the New
Code which requires that non-executive directors
should be appointed for a specific term and be
subject to re-election. None of the independent
non-executive directors of the Company were
appointed for a specific term. But all the directors
of the Company are subject to retirement by
rotation according to the provisions under
article 157 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
Former Code and the New Code.

Moreover, under the code provision A.6.7 of
the New Code, Independent Non-executive
Directors should attend general meetings and
develop a balanced understanding of the views
of shareholders. The independent non-executive
directors, Mr. CHAN Chung Yee, Alan, Dr. FUNG
Lewis Hung and Mr. TANG Hon Bui, Ronald were
unable to attend the annual general meeting
("AGM") of the Company held on 24 August
2012 due to their other business engagements.
This constitutes a deviation from code provision
A.6.7 of the New Code. Moreover, non
attendance of these Independent Non-executive
Directors may also constitute deviation from code
provision E.1.2 of the New Code. Despite of the
three independent non-executive directors, all
the other directors of the Company were present
in the AGM.
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REMUNERATION COMMITTEE

The Remuneration Committee was set up on 22
July 2005 and the members comprised of three
independent non-executive directors, Mr. CHAN
Chung Yee, Alan, Dr. FUNG Lewis Hung and
Mr. TANG Hon Bui, Ronald and one executive
director, Mr. CHENG Wai Lun, Andrew. The
Remuneration Committee has adopted the terms
of reference in conformity with the New Code.
During the past one vyear, the remuneration
committee had one meeting.

NOMINATION COMMITTEE

The Nomination Committee was set up on 21
March 2012, the members comprised of three
independent non-executive directors, Mr. CHAN
Chung Yee, Alan, Dr. FUNG Lewis Hung and
Mr. TANG Hon Bui, Ronald and one executive
director, Mr. CHENG Wai Lun, Andrew. The
Nomination Committee has adopted the terms of
reference in conformity with the New Code.

SUFFICIENCY OF PUBLIC FLOAT

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

During the six months ended 30 September
2012, there was no repurchase, sale or
redemption of the Company's listed securities by
the Company or any of its subsidiaries.

PUBLICATION OF THE INTERIM
RESULTS AND INTERIM REPORT

This results announcement is published on the
Stock Exchange's website (http://www.hkex.
com.hk) and the Company's website (http://
www.uba.com.hk). The 2012 interim report will
be dispatched to the shareholders and will be
available on websites of the Stock Exchange and
the Company in due course.

By order of the Board
CHAU Wai Hing

Chairman and Executive Director

Hong Kong, 19 November 2012
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