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RESULTS

The board of directors (the “Board”) of UBA
Investments Limited (the "Company”) is pleased
to announce that the unaudited interim results of
the Company and its subsidiaries (the “Group”)
for the six months ended 30 September 2014
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 BERE

Costs of listed securities disposed HELTRF A

Other revenues Hip A

Other net gain E ks 58

Administrative and other operating THREMEE %
expenses

Finance costs BERR

Profit before taxation FRERERH

Income tax expense FiEBiA %

Profit for the period FHHFLEHEE
attributable to equity holders HHAREG
of the Company b4l

Earnings per share SREF

Basic AR

Diluted 3

L4

MAREERAR ([ARBNESS

([EFE)MAER

REREKME

REA([AEEDBE-_FT-NFNA
“tHERNEAZHHBFERALE
RHREMESE R LHEBREF DT

mr

HHARSRER

BENA=1HIFNEA

2014 2013

—EZ-|mE —E-=F

(unaudited) (unaudited)

(REE®R) (REER)

Note HKS HKS
Mz BT BT
4 103,420,242 133,720,877
(99,881,947)  (130,621,923)

5 20 232,421
5 33,769,542 4,899,125
(1,926,808) (1,963,491)
6 (40,344) (21,237)
35,340,705 6,245,772

35,340,705 6,245,772

9 3.33 centsfll 0.59 centsfl

9 N/AFER

N/ATE R
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CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE
INCOME

For the six months ended 30 September

HHGESRXENRG R

BEEAA=1HI1~1E0A

2014 2013
—o-mE —T-=f
(unaudited) (unaudited)
(RBER) (REEZ)

HKS HKS$
A BT
Profit for the period ZHRFELFEBEEA
attributable to equity FE{s i@
holders of the Company 35,340,705 6,245,772
Other comprehensive Ett2m@(FHR) Ba
(loss)/income
ltems that may be reclassified REFEEN 7 EZE
subsequently to profit or loss BaiE A
Available-for-sale financial AHHERKEE -
assets:
Fair value changes during R A TE#
the period (153,449) 4,242,890
Reclassification adjustments BNHBAHEERE
transferred to consolidated GekER
income statement
- Released upon disposal ~FEHEAREE
of available-for-sale MBEEMER

financial assets

Other comprehensive (loss)/income B 14 2 A 2R E At

for the period, net of tax 2E(BB) /S

Total comprehensive income EAEHBEH ARG
attributable to equity 2EKERE
holders of the Company

(17.937) (29,434)

(171,386) 4,213,456

35,169,319 10,459,228
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CONDENSED CONSOLIDATED
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

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

mEEE
EYRE N AIFIE

?%%ﬁ@
FERERE

N
Sk B EE
ReRRTHES

BREERE

HHGEEMBERAE

30 September 31 March
2014 2014
—2-mE “T-NE

AR=+H =A=1-H

(unaudited) (audited

(REERK) (BE%
Note HKS HKS
izt AT BT
21,112 20,606
10 21,335,206 23,486,266
21,356,978 23,506,872
5,830,582 4,446,824
11 2,012,394 1,081,082
66,060 66,060
12 108,458,804 73,308,138
5,278,027 5,617,202
121,645,867 84,519,306
50,000 242,652
1,884,200 1,884,200
1,934,200 2,126,852
119,711,667 82,392,454
141,068,645 105,899,326
13 10,597,782 10,597,782
130,470,863 95,301,544
141,068,645 105,899,326
14 0.133 0.10
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 September 2014

Opening balance & at
1 April 2014

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

Total comprehensive:
income for the period

Balance & at
30 September 2014

Opening balance s at
1 April 2013

Profit for the period
Released upon disposal
of avalablefor-sale
financial assets
Fair value change on
avallable-for-sale
financial assets

Total comprehensive:
income for the period

Balance & at
30 September 2013

R-T-mEMA-AER

g
RUETHLENAE
83

WZE-ZFRA-A&H

KSR \
REETHHENTKAE

S

THLEHEEE
ATE7 28

TR ENEEE
R-Z-ZEAAZTH
B

i

HHRGERERR

BE_F—MFEAA=FHINEA

Unaudited
FERY
Share Share Fair Value Retained
Capital Premium Reserves Prqﬁts Total
¥ BRRR OFEHGE RERN )
HKg kS HKS HKg HKg
BT BT BT AT AT
10507782 92564355 5897503 (3,160314) 105899326
- - - 35,340,705 35,340,705
- - (17937) - (17937)
- - (153449) - (153449)
- - (171386) 35340705 35,169,319
10597782 92,564,355 5,726,117 32,180.391 141,068,645
Unaudited
FERY
Share Share Fair Value Retained
Capital Premium Reserves Profits Total
3 BRRR OTFEHGE RER%N a
HKg kS HKS HKg HKg
K- BT BT K- b
10597782 92564355 2,704,679 235641 106102457
- - - BUST2 65T
- - (29434) - (29434)
- - 4242890 - 4,242,890
- - 4213456 6,245,772 10,459,228
10597782 92,564,355 6,918,135 6481413 116,561,685
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CONDENSED CONSOLIDATED BHREeRERBDE
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

Proceeds from disposal
of a subsidiary

Advances to investee companies

Net cash from investing
activities

Net 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
BEAA=THLRER
2014 2013
—Z-mF ZE-=F
(unaudited) (unaudited)
(REER) (REEZ)

HKS HKS
BT BT
BEREER
ZH&BHE (796,095)  (20,841,099)
REFHZRETH
BEME BERZE
(5,850) -
BEURLENKEEY
HRFE (100) (100)
PEAHNENKEEL
BB 3IE 1,846,627 38,134
HE—TRHBRRZ
FT{3R - 5,518,289
BREQARZERR (1,383,758) -
REZHZHEBH
456,919 5,356,323
HRBERALERMZ
ROBHE
(339,176)  (15,484,776)
HMzHERASERD
5,617,203 32,412,976
HERZAERAGERED

5,278,027 16,928,200

.
BeRFITEH 5,278,027 16,928,200
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NOTES ON THE CONDENSED
FINANCIAL STATEMENTS

GENERAL

The Company is a public limited company
incorporated in the Cayman lIslands with its
shares listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange"). The address
of its registered office is P.O. Box 309, Ugland
House, Grand Cayman, KY1-1104, Cayman
Islands. The principal place of business is Flat B,
16th Floor, Wah Kit Commercial Centre, 300 Des
Voeux Road Central, Hong Kong. The Company
and its subsidiaries 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 2014.

i B B 355 4 5 B 6

—REH
ARADRASHESTMRLIAR
BEEZRARDA  HERONBEAEBRS
ReMARRR ([BRA]) Ed e
A XA 2 Ak AP.0. Box 309,
Ugland House, Grand Cayman, KY1-
1104, Cayman Islands > X B & %
b BE AL F B R 8 B 3005k E
EHOI6EBE - AR AR EWE
RN FEREERRESFRZS -

mREE
AREEZEAR P HYBHER
NiREEAeREAE ([FEE
B2 g ]) R A H &8 | 5t 2RI F34
FIPHPBRE I REERERS
PrAR DB ERE 7 £ R A 8
16801 A B IR SUR R -

AEREEMBHRRIREMEAR
FEGAVBRREAI ZEHRE
B WEREARARAMBEAR (K
SRR _FT-ONF=A=+—H
MEEHGEEMBHRE —HHE -
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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 2014, 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 10, HKFRS 12 and  Amendments to HKFRS 10,
HKAS 27 (2011) HKFRS 12 and HKAS 27 (2011)
Amendments - Investment Entities

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

B BR
BRARLEMBEERRAFER
BaRIIRZMBEEE (HER) 2
Ih  REBZEBER B REIUR
ERAEREL

BRAGEEHBREARANE R
REARAAEERE _T-NF=
A=Z+-HLFEZFEHEENB
WERAMRAE B ERABE A
SERAETHIRKEI TR
MBREERN ([HERBRSED])
KT X @)t -

(a) EBHBRREBZEY

ARECEA T RERES T
FAgBm 2T REEITR
ERBREEN - ERAZF
HMEIRBETEREMBRESE
ABEHEMBRRABEAY
@,

ERUBASEN  BTEEMBREEY
105 BREE  £108% FAEE
REEIZENHR  BERHENE
BRGHENSIE REEGHEN

(22§ £7% (23 --F)
(37%) -KEEE
BRGHENSDE B REHEN
(B3T%) FNRLHIA -

2i-28EE
BEBREZEHE
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3.

ACCOUNTING POLICIES (Continued)

(@) Changes in accounting policy and
disclosures (Continued)

BEHBIR ()

@) WHBRERBEZEX (D)

HKAS 36 Amendments  Amendments to HKAS 36 BheHENZIOR BiIAAEHEN
Impairment to Assets — (BiTE) EIREENE -
Recoverable Amount Disclosures FEREETYE
for Non-Financil Assets HEHER
HKAS 39 Amendments  Amendments to HKAS 39 Financial BREHENEIE BHBREHE
Instruments: Recognition and (%) FI9RSBIA -
Measurement - Novation of AR E-FH
Derivatives and Continuation ITETARS
of Hedge Accounting et 4
HK(IFRIC)- Int 21 Levies BE(ARNRRE 47
REZEE)-
E3Nb
(b) Issued but not yet effective Hong (b) EBEMENREMZEFEMSE
Kong Financial Reporting Standards HELER

AEE A TR UL E P wEK R
T 52 R IE R R A RE T
AR 2 ERMBRE R

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

financial statements. Al o
HKFRS 9 (2014) Financial Instruments” FRUBRSEN  2EIA
F9% (25 -1%)
HKFRS 9 and HKFRS 7 Mandatory effective date of BRUBRERY  BEUEEEEY
Amendments HKFRS 9 and transition FOERERGH  BoEHBHLLN
disclosures” BELRAETH BEREFERE’
(%)
HKFRS 11 Amendments  Amendments to HKFRS 11 Joint EANBREEN  BUREHEBRSEN
Arangements - Accounting for ENH(BTE) ENRRAELH -
Acquisition of Interest in Joint WERE2KERY
Operation’ gt
HKFRS 14 Regulatory Deferral Accounts* BRMBRLEN EEETES
148
HKFRS 15 Revenue from contracts with BAMBREEN  FRAEUES

customers’

15%
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3. ACCOUNTING POLICIES (Continued)

(b)

Issued but not yet effective Hong

Kong Financial Reporting Standards

(Continued)
HKAS 19 (2011)
Amendments

HKAS 16 and HKAS 38
Amendments

HKAS 16 and HKAS 41
Amendments

HKAS 27 Amendments

Annual Improvements
2010 - 2012 Cycle

Annual Improvements
2011 - 2013 Cycle

Amendments to HKAS 19 Employee
Benefits - Defined Benefit Plans:
Employee Contributions'

Amendments to HKAS 16 Property,
Plant and Equipment and
HKAS 38 Intangible -Clarification
of acceptable methods of
deprecation and amortisation’

Amendments to HKAS 16 Property,
Plant and Equipment and
HKAS 41 Agriculture -
Bearer Plants’

Amendments to HKAS 27 Separate
Financial Statements - Equity
Method in Separate Financial
Statement’

Amendments to a number of
HKFRSs issued in December,
2013’

Amendments to a number of
HKFRSs issued in December,
2013’

BEHBIR ()

(b) ERHEMRENZERME
WEER(H)

ERENENFI0E BHRRGHEN

CHES 1958 ESET-
(Z3——%) RE#EfE
EZH
BAEENR 6 BiERe el
RERGHER Z1650%  BER
XA YS! REREAREES
ERTEYEE-
BETRGHTER
Biny’
BAEENR 6 BiERe el
RERGHED Z16350%  BER
EOEACHYS! REREBEES
FNHEE-
LEREY
ﬁ/ sﬁﬁﬁ‘@ﬂaﬁ /[Jﬁ/% JEE‘J
CHES! ENELr iy
Hx-BIABEE
ZERE

’**ff& BiIR-F-%
TE#EE tREBRISR
ZEENE FANBRE LN
—EFfF BIR-Z2-=%
ZF-CEE ToREBRZSR
ZERAE AEpBaGRE
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3. ACCOUNTING POLICIES (Continued)

(b)

Issued but not yet effective Hong

Kong Financial Reporting Standards

(Continued)

1 Effective for annual periods
beginning on or after 1 July 2014

2 The mandatory effective date will be
determined when the outstanding
phases of HKFRS 9 are finalised

3 Effective for annual periods
beginning on or after 1 July 2014,
with limited exception

4 Effective for first annual HKFRS
financial statements beginning on or
after 1 January 2016

5 Effective for annual periods
beginning on or after 1 January 2016

6 Effective for annual periods
beginning on or after 1 January 2017

7 Effective for annual periods
beginning on or after 1 January 2018

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. EEEEGE)

(b)

ERBERRENZERME
WEER(E)

! RZTE—NFE+HA—H
k2 BE Rz FEEE
£

2 BElEERABRBERE
B BREERNESRZ
HMEHEERREERE
E

3 RZE—-—NFE+HA—H
k2 BE Rz FEEE
AW MEERBEE
.

4 RZZE-—R"F—H—A
g B zEEES
B SRS R F M %
WERAE

5 RZZE-—R"F—H—A
2 BER 2z FEEE
£

6 R-ZZE—-—+F—H—H
k2 BB Rz FEEE
£

7 RZE—-—NF—H—H
k2 BB Rz FEEE
£

AEBBR L ZEHR] REE
AEBHBmEEINERRE
ME 2P EETHE - BBA
B REBRRBZEN R
RET2EBUBREELT
AAGEHAEE 2 BEER
MBRRELEERTE -
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4. TURNOVER 4. EBEH

For the six months ended
30 September
BEANA=THLREAR

2014 2013
—E—mE —E-=F
(unaudited) (unaudited)
(RBE®R) (REEEZ)

HK$ HKS
2T BT
Proceeds from sale of available-  HEAHLEHBKEE
for-sale financial assets — listed FTS5E—Em 1,846,628 38,133
Proceeds from sale of financial LERATFERBRE
assets at fair value through SR AT EEZ
profit or loss — listed FERE—- W 99,572,052 131,590,858
Dividend income from listed FHRAEFERZRE
equity securities A 2,001,562 2,091,886
103,420,242 133,720,877
No analysis of the Group's turnover and HRAEERERERRE %7 -
contribution to operating profit for the period NRAEEFMEHGEEGEERRES
set out by principal activities and geographical RETDRREEMS - B EKE
markets is provided as the Group has only one FTEEBRMETS 2V AREER
single business segment, investment holding REEz EEBREE R Z DM -

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 HRAEE Y EEREBARHBMH K
disclosed as a substantial portion of the Group's BRELER  AAREREEEFH
income is derived from the Group's investments EREHBRERRETERFRER
and the disclosures of information regarding WESE -

customers would not be meaningful.
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5. OTHER REVENUES AND OTHER NET GAIN 5.

Other revenues
Interest income
Bad debt recovery

Other net gain

Gain on disposal of
a subsidiary

Net unrealised gain/(loss) on
financial assets at fair value
through profit or loss

Net gain from futures
and metals trading

E 173N
FLBIA
Bl % 1

Hithiy 298
HE—RHERA
2 W
mAFERMEERIER
ZHBEREZRER
Wz (B518) F#
PErREBRHZ
Yo 5 88

Htdg A R Hfth iy 3 B 80

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

2014 2013
—E—mE —E-=F
(unaudited) (unaudited)
(RBE®R) (REEEZ)
HKS HK$

Er BT

20 17914

- 214,507

20 232,421

- 5,690,761
33,761,178 (816,291)
8,364 24,655
33,769,542 4,899,125
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6. FINANCE COSTS

Interest on other borrowings
wholly repayable within
five years

7. PROFIT BEFORE TAXATION

Profit before taxation has been arrived at after

charging the following:

Depreciation

Investment management fee
paid to a related company

Staff costs, including defined
contributions of HK$9,340
(2013: HK$8,400) to
MPF Scheme

Minimum lease payments
on properties under
operating leases

6. MEEF

For the six months ended
30 September
BEAA=+HLERER

2HNSFREEZ
HAERMEXZ

2014
—2—-mE
(unaudited)
(REER)
HKS

BT

40,344

1. BRBRAAEH

e
IHFEBARZIRE
EEER

BIA  BEET
BESERTE
#589,34078 7T
(ZZ—=% : 8,400 7T)
RBCERERAME
2HEERHES

2013
—E—=F
(unaudited)
(Rig®EZ)

HK$

BT

21,237

BR A6 A 2 F0ER T 21508

For the six months ended

30 September
BEALA=THLAEAR

2014
—E—mE
(unaudited)
(REER)

HKS
BT

4,684

900,978

232,540

132,000

2013
—ZE—=F
(unaudited)
(RigEZ)

HKS

BT

4,196

866,063

224,577

132,000
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INCOME TAX EXPENSE

No provision for Hong Kong profits tax has been
made as the tax losses brought forward from
prior years exceeded the estimated assessable
profits of the Group for the period ended 30
September 2014 and 30 September 2013.

EARNINGS PER SHARE

The calculation of the basic earnings per share
for the six months ended 30 September 2014
is based on the Group's profit attributable to
equity holders of the Company for the period
of HK$35,340,705 (For the six months ended
30 September 2013: HK$6,245,772) and
1,059,778,200 (For the six months ended 30
September 2013: 1,059,778,200) ordinary shares
in issue during the period.

No diluted earnings per share for the six months
ended 30 September 2014 and 2013 are
presented respectively as the Company does not
have dilutive potential ordinary shares.

FSMAX
AEBBEEZE_T-NFALA=TH
E—F—ZFfNA=THRLHER
BEBAEN  ERRNBEFEZR
BB RA(EERE - E LI B EE A
BT e -

sEREH

HE-_Z-—NELA=+THBILAHE
AEREABADREHRARRF]
BEBEAEARGEASBRFFE
353407058 L (BE=-T—=F N
A=+H8I1ENMEA : 62457725 7T)
K HA 9 B % 171,059,778,2000% (& &=
—E-=FAA=ZF+RHLEANEA:
1,059,778,200% ) ¥ @AZ T & -

HRARBUHMABEEHELE
ZEBR ALV ERIEBEEZ-F
—NEER-E-—Z=ZFAA=1+AHL
NEAZFREFERF

N
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AVAILABLE-FOR-SALE FINANCIAL ASSETS 10.

Unlisted equity securities, at cost ~ 3F_E T R A7 5

B ANME
Less: Provision for B OREBERE
impairment loss
Listed equity securities in B ETRAFH
Hong Kong
Market value of listed equity FHRAFESTE
securities

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 11.

The amounts are unsecured, interest-free and

have no fixed terms of repayment.

AHHEMBEE
30 September 31 March
2014 2014
—E2—QmE —ZT-mF
AB=+H =A=+—A~
(unaudited) (audited)
(RBER) (EZ)
HKS HK$
V-2 BT
7,694,000 8,694,000

(4,707,445) (5,707,445)

2,986,555 2,986,555

18,348,651 20,499,711

21,335,206 23,486,266

18,348,651 20,499,711

RBERR  BRAREREHEQFE
ZIEETRAFZFIN  MEAHRBE
MBEEDRAFENE - EHEA
BHRZATEDEZEZERTISM
Mz TIHREETE -

B RELARRE
BUWFRTZEER  BEFE KA
BETENREY -
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12. FINANCIAL ASSETS AT FAIR VALUE 12. RATFERRESERIBRZMBEEE
THROUGH PROFIT OR LOSS

30 September 31 March
2014 2014
—E2—mE —E-mF
hB=+HB =A=+—8
(unaudited) (audited)
(REFIZ) (&%)
HKS HK$
AT BT
Equity securities, P 7R 3 55
— listed in Hong Kong —REELED
at fair value BEAFEE 107,670,295 72,415,993
Derivative financial MESRIA
instruments at fair value BZRAFEE 788,509 892,145
108,458,804 73,308,138
Market value of listed ETRAESZ
equity securities mE 107,670,295 72,415,993
Derivative financial assets represent financial MTHEMBEERNUBREETE
instruments for trading of precious metals with CEEENSMIA - BRIFTENB
a financial institution. These are categorised as BEDESHZH GA-2BER
financial assets at fair value through profit or loss BAFERERRIG I BEE -

unless they are designated as hedges.
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13. SHARE CAPITAL 13. BX
Number
of shares Amount
B#E BiE
Ordinary shares of HK$0.01 each BREEC.OVETH LB
Authorised: ETE
At 30 September 2014 and RZTZ-NFAA=THEK
31 March 2014 “T-WF=A=+—H 2,000,000,000 20,000,000
Issued and fully paid: BEITRAR
At 30 September 2014 and RZZE-EFAA=THR
31 March 2014 “Z-mE=A=+—H 1,059,778,200 10,597,782
14. NET ASSET VALUE PER SHARE 14. SRRERE
The calculation of net asset value per share is REEFEDRBEEEFE
based on the net assets of HK$141,068,645 141,068,6455 L (ZF—WF = A
(31 March 2014: HK$105,899,326) and =+—H 105,899,326/ L) kK
1,059,778,200 (31 March 2014: 1,059,778,200) ZE-NMEAA=Z+HZETEA
ordinary shares in issue as at 30 September [%1,059,778,200/ (=T — M4 = A
2014, =+—H : 1,059,778, 200/%) ;T & -
15. INTERIM DIVIDEND 15. HHEE
The Board has resolved not to declare any interim EZgaRATeERRERAEC
dividend in respect of the six months ended 30 Z—NFEANA=THIEANEAAZE

September 2014 (2013: Nil). PERE(ZT—=F &) -
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16. 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
Gold Limited

Interest paid to Upbest

Investment Company Limited

Interest paid to Upbest Gold
Limited

Storage fee paid to Upbest
Bullion Company Limited

Handling fee paid to Upbest
Bullion Company Limited

Custodian fee paid to

OCBC Wing Hang Bank Limited

Rental paid to Champion
Assets Limited

INREERET
FRERBRAR

INERATT
XREFBERAF

INBEHBTFRET
XEEFERDF

XfiReF
XREBERAF
XAMET
XRREBRAF
XRAMET
XREBERAF
XAFRET
XREEBRAF
XRFEET
EREEBRAF
XATEET
EBXTRITBERAR
XL FHEBRAR

16.

RERBABALXS

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

2014 2013

—Z—-mE —T-=F

(unaudited) (unaudited)

(RBER) (REER)

Note HKS$ HKS
Vi3 BT BT
(@) 900,978 866,063
(b) 495,973 682,780
(© 10,688 10,715
©) 2,140 2,635
(e) 40,344 20,169
® - 1,068
) 2,856 1,404
(h) - 2,057
0} 30,000 30,000

() 132,000 132,000
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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, had entered into an
Supplemental Investment Management
Agreement dated 28 January 2013
(“Supplemental Investment Management
Agreement”) and agreed that the original
investment management agreement and
any supplemental agreements pursuant
to which UAML provided investment
management services to the Company be
extended for a period of three years to
31 March 2016. 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.

RERBBALXS (E)

Bt -
a)

AN HEEEEEBT —HE
NRAIERERAR AR ([E
BER])  RREKE ZT
—=f—-AZTNBEIT—H
REEBHARZ ([REERE
HrHBE]) YREREEE
BRARARREREEERS
MRBREEEMERTRE
FHhE BEEPR=FE=
E-RNEZA=Z+—A-EH
BEANBAANARERER
ERDRANEANEZEBAK
- REREEEHSE §A
ZREEBEDIRAAEERG
BEHZEEFE5%2 FFE
REBERERBEBRUEE
365 2 EEZ N o
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (continued)

a)  (continued)
In addition to the above, the Company
and UAML had on 2 May 2008 entered
into a supplemental agreement whereby
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 investment management
fee payable under the investment
management agreements shall be paid to
UAML for each financial year.

The supplemental agreement had further
renewed the service period for three years
up to 31 March 2016.

The annual cap for the management fee
and performance fee for the financial
years ended 31 March 2014, 2015 and
2016 are HK$8,700,000, HK$10,900,000
and HK$13,600,000 respectively. These
continuing connected transactions were
approved on the extraordinary general
meeting of the shareholders held on 26
March 2013.

RERRABALZS (&)

Biat : (#)

a)

(#8)

B baioh s RRREERER
RZZETN\FERAZAME
MREERMAME RER
B REEMBEE - AN
BTXNEREERELAEE
BB AR RNBEREEE
BEFMAINNBREERE
Al BH#20%,2 REE -

hREEEHBABEDE—F
EERBH="FE_FT - F
=A=+—8-

RZE—NFE - —T—AFR
ZE-RF=A=t—HzZH
BEEZ2FEREREN
B E R 548,700,000
%L 10,900,000 T &
13,600,000/ 7T © 15 L 5 & B
BT HGERN_E—=F=H
Z+RNBZREENRE LA
i@o
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16. CONNECTED AND RELATED PARTY 16. BERBEBALXS (£
TRANSACTIONS (Continued)

Notes: (continued) Bt - ()

b)  The Company and two of its subsidiaries by AAFEEMREMNBAFRE
and Upbest Securities Company Limited 2EFBRAR([EEEHF]
("USCL") had separately entered into DRRFT B HESLLRTE
securities brokerage supplemental MBESELHRDE AR
agreements for the transaction in relation ERREBRE-—STEEHRR
to the securities brokerage service and ZFEZT-RE=ZR=+—
agreed that the original agreement was R-HABRERMEER
further extended for a period of three years A EE0.25% (T — =4
to 31 March 2016. Brokerage commission 0.25%) @ EREENTIERH
fee is charged at 0.25% (2013: 0.25%), EH -

the prevailing market rate, on the value of
the transactions.

The annual cap for the securities brokerage BEEZT-RF=ZA=+—H
commission for each of the financial IFEHREE  8F2584810
year up to 31 March 2016 should be &2 2 F FR#E £2,000,000
HK$2,000,000 (2013: HK$2,000,000) per Bt (ZF— =4 : 2,000,000
annum. BT -

¢) Handling fee for dividend collection is 0 EEBUFEBNRELS
charged at minimum of HK$30 or 0.5% RIVETLHABERSG B
per transaction amount. 0.5% °

d)  Commission is charged at a range from d) WEBUABRXZIHI0ET

US$10 to US$50 per transaction. ZE50%TT o
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (continued)

e)

The Company and two of its subsidiaries
had separately entered into Financial
Assistance supplemental agreements 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
is further extended for a period of three
years to 31 March 2016. The agreement is
subject to renewal by written supplemental
agreements between the contracting
parties. The securities margin financing
services interest rate is charged at 4.25%
(2013: 4.25%) above prime rate per
annum inclusive of custodian fee; and the
provision of IPO financing at an interest
rate from 0.2% to 1.5% (2013: 0.2% to
1.5%) per annum above the borrowing
costs of UICL. For the period ended 30
September 2014 interest for the securities
margin accounts was charged at 9.5%
(2013: 9.5%) per annum. No IPO interest
paid for the period ended 30 September
2014 and 30 September 2013.

RERRABALZS (&)

Biat : (#)

e)

ARAIREMBEHEB AR R
ERKREARDA([E#ER
BN AREIREBRESFT
BREBREOMTRE - RIE
HmahE BEREHBRE S
RERR=-FE_T—NF=
A=+—H -HB@ZEFANUE
ERMAMEEMILTE - EF
HERERBEFMNEKE A
BEREZ EM425% (=%
—=F 1 425%)  EFRFR
BB MABXAHRBRRE
REEEFNERERRE
BERAN0.20E1.5% (= F
— = F 1 020FE1.5%) - =&
—mWEFEAA=FBIEZHME
EEARMEPD AR X
9.5% (ZFT— =4 :95%) °
—E-mMFEFAA=+BRZ=F
—=ZFAR=THEEEEHR
REABBRBELFE
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (continued)

f)

A subsidiary of the Company has 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 was further
extended for a period of three years to
31 March 2016. The agreement is subject
to renewal by written supplemental
agreement between the contracting parties.

The interest rate for the precious metal
financing service was from 0.25% to 1%
per annum above the borrowing costs
of UGL and 0.25% to 1% less from the
borrowing cost of UGL for call and put
position respectively.

As part of the internal group restructuring
of the Upbest Group, UGL will gradually
cease its business in the provision of
bullion trading and precious metal margin
financing service and Upbest Gold & Silver
Trading Limited ("UGS"), a subsidiary of
Upbest, will take up the business of UGL.
On 29 September 2014, each of UGL,
UGS and UBA Gold entered into a deed
of novation (the “Deed of Novation")
pursuant to which UGS will assume all the
obligations and liabilities of UGL under the
relevant Financial Assistance Supplemental
Agreement and the corresponding original
agreement effective from the date of the
Deed of Novation and UGS will observe
and perform all the terms, conditions
and covenants of the relevant Financial
Assistance Supplemental Agreement and
the corresponding original agreement on
the part of UGL in substitution.

RERBBALXS (E)

Biat (&)

f

ARBET —HHE AR #EXE
EeARAR(TXE2] A
XReRHETZMNBARICE
CEARBERBEITT —H
Tk - REBEMTIHE - &
MBARMEXZERAESRE
g - TRERAR=FE
Z-REF=ZA=+—-RB-&F
AT LA T 46 7T 19 S U 1 5

BERHEECEAERER
BERBEMNESR BERESZ
BERAIMN L0.25%E 100 3=
E S 2 BB KRR E025%0E

1% °

MREZEENRANEMR X
EeRBHELREESER
RETCEARBERS MmE
BEESN-—HMBARER
EREFGERLA([XES
RODBEEXEEOES -
RZZ-—NEAAR=-TAH "
XE® - XEEIRRUBA Gold
BERITOBEERE (R
B ZEcRMEBREL
BEHESAEREEEMEE
B8 78 Wh 5 B AR B 0 R 155 kBB
BERES XReRExXES
REVE R D 1T XTI
YIREMBEDHRTIRE LA
FEE R AR ISR - 1R RADSE -
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (continued)

f

(continued)

For the period ended 30 September 2014
interest for the bullion dealing was charged
at the range of 1.5% to 2.3% (2013: 1.5%
to 2.3%) per annum.

The annual cap regarding the securities and

bullion margin financial assistance for each

of the financial year up to 31 March 2016 is
HK$150,000,000 (2013: HK$150,000,000).
These continuing connected transactions were

approved on the extraordinary general meeting of
the shareholders held on 26 March 2013.

8)

h)

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

Handling fee for bullion trading is charged
at 0.25% per transaction amount.

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.

RERRABALZS (&)

Wt (%)

fy (&)
RZZE—NEAA=+HL
ZHE BEeBEBEZFNE
AB1.5%E23% (ZT—=F:
1.500%2.3%) °

HE-Z—RNE=ZA=+—A8z%
BEEEARECBHARUBED
FE LR A150,000,0008 T (=ZF
— =% : 150,000,000/ 70) ° A
BFEMERSPER-_T—=6=A
ZHARBZRERRAREG EEALE -

9 EBELBEFRERUAETA2E
7T

hy BLEBEBEFEEHBUWASSE
EEE80.25% °

D O BREARAEEE AR
—AAAF+Z H:+:EI§
UZEEwE REAREM
ZK’AT?&M;;;;%?%*HW“ 2

BRAKEEFRZZERE K
SEFFZ2EH RETEKE
BERE REMED - FEEA
ZREBR B ARRE R R
RAKREERBRER I
BEEENR BEEEA—FR
ERERAEIBAS 5T
ABIE A IE
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (continued)

D)

(continued)

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.

The Company has entered into a tenancy
agreement with Champion Assets Limited
since 1 January 2011. On 31 March 2014,
the tenancy agreement was renewed and
commenced on 1 April 2014 with a term
of one year. The total rent paid during the
period from 1 April 2014 to 30 September
2014 is amounted to HK$132,000 (2013:
HK$132,000). The transactions were
carried out at an amount agreed by both
parties. The entire issued share capital
of Fung Fai Growth Limited, a substantial
shareholder of the Company, is owned by
a trust of which the discretionary objects
are family members of Mr. Cheng Wai Lun,
Andrew, including Mr. Cheng Kai Ming,
Charles. Mr. Cheng Kai Ming, Charles has
beneficial interest in Champion Assets
Limited.

RERRABALZS (&)

Biat : (#)

D)

(#)
BIEEMRAIE21.130E - T8
ABEARAR ZHBEAL

HRE B TER LR (&
BET) F14A3T QK 2 HIER
o

ARBEBRERRAAERE
—DRE-—FZHERZE RN
—E——F5—-A—BRER-
RZE-—HWNFE=f=+—8"
HEMZREE—F IR=Z
—NENA—HBREER - =F
—NFENA—AE-_T—OF
NA=+THEEZzEMNHEL2
#/132,0008 T (ZF —=
F:132,00087T) - RHZE
HHEHREWHE - Fung Fai
Growth Limited (&R 8] 2 K%
R)ZE2HBEETRATIE—
BiEARE HERBXHAD
BEMEEZREKE  BE
BRTBASE - BRBB R AEHA
MEERAANE S ER ©
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Notes: (continued)

k)

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,
Upbest Gold & Silver Trading 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.

RERRABALZS (&)

Biat : (#)

k)

% & I% A AlFung Fai Growth
Limited$ 45 78 22 7] 4032.08%01&
7 o WEE A FCCAA Group
LimitediF B EEAR A
B #773.65%# & ° Fung Fai
Growth Limited 2 CCAA Group
LimitedZ R EZHEBART
RRIGEFL -FREERERA
B -XEEFERAT - ERE
HEERAR XE2EEH
ERARREZREBRAA
BREREBEERLA (RHF
EHEAMKLZARAR
HRORBRM Em) #HEZ
2EMBAR MEZSAR
RAREEREEERRAES
75% % 2 B R -

AERSTAREE —BEHER
FEFTOAERRE 2 GHAHE
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17.

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

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

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

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

17. &MTIAZAFEHE

A& EE BT E A F R A REE MR
BEMTANAFE:

F-E:RAVEFERREEGR
mHEEREEXRREZ R
R wE

E_E: ATEHFEERBMAEER
i EmEEERIBEEREA
FrEEARFEMLEMA
B ATER

or indirectly
Level 3: fair values measured based on valuation E-E: AFEFERRBHER
techniques for which all inputs which i - mspEEENEEEA
have a significant effect on the recorded IEERFENTHEM T
fair value are not based on observable ARBE R TS EE (KA
market data (unobservable inputs) BEMEA)
As at 30 September 2014 and 31 March RZE-NFEAA=Z+ARZE—
2014, the Group helds the following financial F=RA=+—8" ZK%I%%LAT&
instruments measured at fair value: AEEFEHNESRTIA
30 September 2014 (unaudited) —E-—MEAA=T+H (KEFX)
Level 1 Level 2 Level 3 Total
5B E-R BB it
HKS$ HKS$ HKS$ HKS$
BT BT BT BT
Financial assets HERE
Available-for-sale financial AHEEERKEEE"
assets® 16,541,786 - - 16,541,786
Financial assets at fair value A TFERER R
through profit or loss* SIER 2 B 7S B B 108,300,954 - - 108,300,954

124,842,740 - - 124,842,740
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17.

FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (Continued)
31 March 2014 (audited)

Financial assets HERE

Available-for-sale financial
assets*

Financial assets at fair value A FERERE

Stz BT A EH

through profit or loss*

Note* : Net of those with trading suspended
on The Stock Exchange of Hong Kong

Limited.

During the six months ended 30 September
2014 and year ended 31 March 2014, there were
no transfer of fair value measurements between
Level 1 and Level 2 and no transfer into or out of

Level 3.

Fair values of financial instruments carried

at other than fair value

The carrying amounts of the Group's other
financial instruments carried at costs are not
materially different from their fair values as at 30

September 2014 and 31 March 2014.

AHREEREEE

EMIRZAFEHNE(E)

“Z2-ME=ZA=+—H (BER)

Level 1 Level 2 Level 3 Total
$—B ] £=R o
HKS$ HKS$ HKS$ HKS$

AT AT AT AT
20,249,761 - - 20,249,761
73,297,288 - - 173,297,288

93,547,049 - - 93,547,049

BIY: REERAMARIMZYERE

E-F-MEAASTELAME
R-F-ME=ASt+-HILA
AVEEHERABBES B
RE-EUAREAXBAEZE -

wat

LFEHEBMIADELFEIUS
L1

RZZB-—NFEAA=FTHE TN
FZA=1+—H FTEBEMEZKA
FENERTAZEREEEAAT
EXEERTR -
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MEREERAT.

MANAGEMENT DISCUSSION AND
ANALYSIS

Business Review

The Group recorded a net profit attributable
to equity shareholders of approximately
HK$35,340,000 for the six months ended
30 September 2014 as compared to the net
profit of approximately HK$6,246,000 in the
corresponding period of last year. The significant
increase in the net profit was mainly due to the
unrealised gain on financial assets at fair value
through profit or loss amounting HK$33,760,000.
The turnover decreasing 23% from HK$133.7
million to HK$103.4 million compared with the
corresponding period of last year was due to
the deliberate decision making by the Company
on new investment and trading listed securities
under the ever changing global markets for the
period. Although the turnover dropped, the rise
of net assets value of the Group outperformed
the Hang Seng Index ("HSI") during this period.
Moreover, the Group maintains a healthy cash
and bank balances of approximately HK$5.3
million and HK$5.6 million respectively as at
period ended 30 September 2014 and year
ended 31 March 2014. The net asset value also
increased by 33% to HK$141.1 million from
HK$105.9 million.

EEBHARR SR

EBOE
AEEHE-_T-—NFAA=THL
NEABHESEEREEEFEFNBA
35,340,000 7t + B A F R AF
386,246,000 7T o F F 8 78 & 1
MEBRHAREERRAFERBREY
R BEERSRWEME  HIR
% /333,760,000 7T - & X FHHAEAF
[E] Hi #9133,730,000% 7t T~ K23% %
103,400,000 7T - R A AN A EH 2
RMGELET HHBRERLETES
ROGEHBENRE -FALEET
K EREENEEFEANERRF S
BEEEE(EE]) WAE BN K
SER-ZT—NFAA=ZTHNES
KEREFFHE 45,300,000/ 70 =
T—MF=H=+—HHAA5,600,000
YT ° B EF{E 105,900,000 T
FF339%ZE 141,100,000/ 7T °
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During the corresponding period, the global and
local equity markets had experienced intense
volatility and these markets, as a whole, dropped
at the start of second quarter, and rebounded
in May, but slumped during September 2014.
The volatility was mainly due to the worry by
the investors regarding the serious confrontation
between Russia and the West of Ukraine. Political
risk in Russia and in Europe led to a general
pullback in global equity markets during April
2014. However, the inflation gauge "personal
consumption expenditures index"("PCE") in
US keeping below 2%, and the continuous
implementation of the Quantitative Easing
Three scheme ("QE3") announced by the
Chief of US Federal Reserve (the “Fed”) Janet
Yellen (“Yellen") enhanced investors confidence
in global equity markets. Dow Jones Index
rebounded nearly 7% from 16,015 in April to
17,122 at end of August 2014. In addition, the
European Central Bank (“ECB") Chief Mario
Draghi ("Draghi") suggested keeping their lending
rates locked near zero percent for coming years.
Draghi cut interest rates 10 basis points to
0.15%, and lowering the deposit facility rate to
-0.1% in June which stimulated the European
equity markets. However, the Islamic State of
Irag, Syria invasion in lrag and the referendum
on Scotland’s independence brought a negative
impact on global stock markets at end of third
quarter 2014.

TEHERR  2REAMBRETSL
BT —EARNNES  LETHIER
—EEE H-FT-NFFE_FYPH
AT EZEZRANKRE - R%EAA
NEER MELFEHTIEILHNE
EEEODRBTRSZHAL ZHG
BREHIMAM - —T—MEM A5
3 8 28 Hir A0 78 B 2 P A IR R B 2 B
EPHBEMEERE -BR EHRBR
EERIMEAAEEZ B a8 ([PCE]) #
200 A T Ko 35 BB B A 45 B ([ Bk 1k
B xEZERRE ([Hfml) R T
EERE=mE(EREHE([QE3)) -
HEREEGAEEZHBRTEDL -
EREEEAN _ZT-NEONANGH
16,015 E A £7%Z= N\ A5 HI17,122 °
AN - BUM AR R ERTT ([RRRTT]) 8B &
s (ENE]) BRRARAFRE
BRIEEHEENE BUEESNAR
B K A =10 AR B 20.15% - W %
EEREEMNEZ-01%  BRIRT
BMBm - AM > —T—WEF=F
B REBRAARFRNRMREEN
BLABREHAEEIRMERAE

By 488
HE o
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The mainland stock market sentiment was
clouded by the uncertainties at the beginning of
second quarter 2014. The slowdown in China
property sector dragged gross domestic product
("GDP") growth to be revised from 7.5% to 7.35
-7.4%. The State has said that the economic slow
down is within their expectations and as present
there is no plan to roll out any large scale of
stimulus. The People's Bank of China (PBOC)
continues to maintain stable monetary policy
and monetary base which aim at easing policy
support the agricultural and SME sectors. In order
to lower the funding cost, it is reported that
the PBOC will inject RMB500 billion to provide
liquidity support to the five state banks. The
market has expected the PBOC still has room
to cut the interest rate by rolling out more fiscal
policy stimulus.

The Hong Kong equity market was sensitive to
the news on the weak global economic situation.
However, the HSI had dropped in September due
to the uncertain political environment of ‘Occupy
Central Movement' will drag the economy
afterwards. And the market is worried about the
prolonged protest may have negative impact on
the Hong Kong economy and affect its social
stability. As well as the Hong Kong GDP growth
has slowed to 1.8% in 2Q from 2.6% in 1Q due
to the plunge in tourist spending. The Hong Kong
Government had revised downward GDP growth
to 2-3% for 2014.
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Prospects

We expect the continuous implementation of
QE3 will let the low interest rate trend be kept
for some time and will maintain the liquidity in
the global stock markets. In addition, the follow
up working conference in November after 2014
Fourth Plenary Session of the 18th Central
Committee of the Communist Party of China may
announce more mini-stimulus plans to stimulate
the economic growth in China. Shanghai — Hong
Kong Stock Connect Programme will also bring
more investors and capital inflow into local stock
markets. The aforesaid factors may have positive
impact toward the global and local equities
markets. However, we also remain cautious when
to wind down further the scale of QE3 by the Fed
and the effect of "Occupy Central Movement”
which may add volatility to the markets.

The Group will continue to adopt and maintain
conservative but proactive investment
approach in order to bring better return for our
shareholders.
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FINANCIAL REVIEW
Liquidity And Financial Resources

As at 30 September 2014, the Group had bank
balances and cash of HK$5,278,027 (31 March
2014: HK$5,617,202). The Board believes that
the Group has sufficient financial resources to
satisfy its commitments and working capital
requirements.

As at 30 September 2014, part of the listed
equity securities of the Group and the Company
had been pledged to secure margin facilities
provided by a related company.

Gearing Ratio

Gearing ratio had not been presented (31
March 2014: nil) as there was no debt as at 30
September 2014 (31 March 2014: 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
2014,

M ¥ O

RBEERHMBER
R-Z—MNMEAA=Z+H AEER
THHBNRIR S H£5278027E T (ZF
—ME=ZRA=+—H :5,617202%
L) EECHEAEEARHI I
BRETREREBEESEK -

\ZE-MFEAA=TH AEER
ARB B EMBRARE S DB T
BB ARAERFRRME

REE
RZZE-—mOFAA=+H AEEY
BEE(ZE-ONF=A=+t—H:H8)

a=

(=
MEBER(ZE—NF=ZA=+—08:
) o

B2

EXEFRTEEREMZTHERS -

£ 31

$EIZ§$#%%1_? Eih



UBA INVESTMENTS LIMITED

. an; REERAT

Interim Report 2014 F k&

CAPITAL COMMITMENT AND
CONTINGENT LIABILITIES

As at 30 September 2014, 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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CBEREERAT

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 2014, 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:

EERTHRASRRELTREM
BEXRZERG  -HEAKORE
GZRBRNE

MN_E—MEAB=Z+H ARAE
ERARAREREEZE (FERE
HFRBEGRMNEXVS ([EHERBER
B1)) Z2B;h - ARG RESFSE
ERBEHFRAEGIEXNVEETR
FSHHBHNERRAREBHAR
SHBRAR ([BRA]) 2 kK
B(REREZFRBEKMNZZE
BXARRIEERERITTHABHSE
BRWERREEZEERAR) K
BHIAMBIALESRBEEEHNE
NEFEZEZMA - KBE LD
BREZ LW RARESETELRSZ
ZES A ([ZEFA]) BREAQA
MRz R IKBIT

Number of shares
L]
Percentage
of issued
Personal Family  Corporate Other share capital
Name of director interests interests  interests interests Total EETRE
1134 EAER XEBEE AOEE | HMES a5 3]
Ordinary Shares of HK$0.01 each in the Company
IAABRAB0ET EBR
CHENG Wai Lun, Andrew (Note) - - 340,000,000 - 340,000,000 32.08%

PR (H2)
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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 2014 was
the Company, its subsidiaries or its associate a
party to any arrangement to enable the directors
or chief executives of the Company, or their
spouses or children under the age of 18, to
acquire benefits by means of the acquisition of
shares in, or debentures of, the Company or its
associated corporation.

Save as disclosed above, none of the directors or
the chief executives of the Company had or was
deemed to have any interests or short positions
in the shares, underlying shares or debentures
of the Company or any associated corporation
(within the meaning of Part XV of the SFO) as
recorded in the register required to be kept
under section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies
contained in the Listing Rules.

EERTHRASRRELTREM
BEXRZERG  -HEAKORE
SeHaR%kE(E)

Miat LW BFung Fai Growth Limited
A  Fung Fai Growth Limitedgs
—EHEERAE MBER
ERHEP-—UEHEXEA - Fung
Fai Growth Limited ¥ 8 A2 7
340,000,0008% B {5
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SUBSTANTIAL SHAREHOLDER’S FTEBRRRFLAFIZERG RER
INTERESTS AND SHORT POSITIONS HBHZi#8RXA

IN THE SHARES, UNDERLYING

SHARES OF THE COMPANY

As at 30 September 2014, the following persons W -Z—WEALA=1+H BELALQ
or corporations, other than the interest disclosed — 7]3% & % & 23 & 15 1l SEXVER $5336(5
above in respect of the directors, interest in  BEMREZTEBRRBERZLARE
5% or more in the shares and underlying M4 RAER U TALTHAR (B
shares of the Company have been notified to Ll BEABE SR 2 EHIN) &
the Company and recorded in the register of BARATEITRANAEBERNE D
substantial shareholders' interests in shares and  Z FabA 7 IR1DHER

short positions required to be kept under Section

336 of Part XV of the SFO:

Approximate
percentage of
Number the total number
Name of shareholders of shares held of shares in issued
BRER FizlRR8E HEERTRAEALL
Ordinary shares of HK$0.01 each in the Company
ARAIBREEBOET Rk
Fung Fai Growth Limited (Note (a)) 340,000,000 32.08%
Fung Fai Growth Limited (#73#(a))
Kingswell Holdings Group Limited (Note (b)) 192,000,000 18.12%

Kingswell Holdings Group Limited (#7z#(b))
Notes: Wit

(@) The entire issued share capital of Fung Fai  (a) Fung Fai Growth Limitedz % &fE %

Growth Limited is owned by a trust. Mr. CHENG TRATIH—BEIRE - BERE
Wai Lun, Andrew and his family members are ERERANABERZZBEAN  MEE
the beneficiaries of the trust which assets include B #EFung Fai Growth LimitedfTB 2
interests in the entire issued share capital of Fung BITHRA -

Fai Growth Limited.

(b) The entire issued share capital of Kingswell  (b) Kingswell Holdings Group Limited
Holdings Group Limited is beneficially owned by Z 2B BETRATIAML Janusz
Mr. Janusz Mieczyslaw STEMPNOWSKI. Mieczyslaw STEMPNOWSKIE#=# 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
2014, 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 2014 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 2014, the Group employed
a total of 4 full-time employees (2013: 4),
including the executive directors of the Group.
Employees’ remuneration are fixed and

determined with reference to the market rate.

CORPORATE GOVERNANCE

The Company complied with the code provisions
as set out in the Corporate Governance Code
contained in Appendix 14 to the Listing Rules
(the "CG Code") throughout the six months
ended 30 September 2014, except for the
following.
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CORPORATE GOVERNANCE
(Continued)
Code Provision A.4.1

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

Code Provision A.6.7

Under the code provision A.6.7, independent
non-executive directors and other non-executive
directors should attend general meetings and
develop a balanced understanding of the views
of shareholders. The independent non-executive
director Mr. CHAN Chung Yee, Alan was unable
to attend the annual general meeting ("AGM")
of the Company held on 15 August 2014 due to
his other business engagements. This constitutes
a deviation from code provision A.6.7 of the
CG Code. Moreover, non attendance of this
independent non-executive director may also
constitute deviation from code provision E.1.2 of
the CG Code. Despite of that independent non-
executive director, all the other directors of the
Company were present in the AGM.

bRER(E

FAENEALE

BIFETBIE X FEALE  ERITES
EREETMEZEREE - Rif -
RARBEBZBIFNTEST R
EEMS - ARBHIENB AR W ER
EMITERI UM L ERRSE S
W EARRA2RBEERETARNA
EHERMBNEISTIE 2B EREIR
FeoAY  RARRADHKEREHE
W ABRARBZEEERFHRT
BREEERSTA -

FRAEXA6.TIE

RIE ST BIEXAB.7IE B IFNTE
EREMIENTESELEEREAE
WHE THRRER - BIUFHNTE
ERREFFEERE 2 EAMER AR
EEARBR-_ZE—NFNATAHH
BOosBRRBFRAE((REAF X
2]) EEKECEETRTAREKEX
ABTIEBIREE - BN - SZAI B IEH
TEEFWREBHLEARENRENEE
B ST BI RS STE 215 B 1R B © B 3%z
BYFRITESI AMEZHAL
BREBEFAE -



Interim Report 2014 FHsRE

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 CG Code.
During the past one year, the remuneration
committee had one meeting.

NOMINATION COMMITTEE

The Nomination Committee was set up on 21
March 2012, the members comprised of three
independent non-executive directors, 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 CG Code.

SUFFICIENCY OF PUBLIC FLOAT

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

During the six months ended 30 September
2014, 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 2014 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, 17 November 2014
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