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UBA INVESTMENTS LIMITED BB REERA A

MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

For the year ended 31t March, 2020, UBA Investments Limited and
its subsidiaries (the “Group”) recorded a loss attributable to owners
of approximately HK$44.5 million (2019: HK$23.3 million) of which
unrealised loss of HK$37.8 million (2019: HK$12.0 million) in relation
to the listed securities and HK$4.1 million (2019: HK$12.4 million) in
relation to the unlisted investment. The loss per share was HK$0.035
(2019: HK$0.021). Gross proceeds from disposal of trading securities
significantly decreased 57% from HK$40.5 million to HK$17.6 million
as the Group focused more on unlisted shares investment to bring
better returns than trading in listed securities. Also, it is in line with
the decreasing transaction volume of 3% in Hang Seng Index (“HSI")
comparing with last year. As at 31t March, 2020, the net assets of the
Group were approximately HK$113.4 million (2019: HK$157.9 million).
The net assets decreased by 28% when compared with last year, which
is in line with the HSI decrease of 19% during this year.

During the year, the global and local equity markets had experienced
intense volatility. The Group’s proactive investment strategy was to
maximize profit for shareholders during the period, through investment
in listed securities with relatively high yield and more stable, especially
the banking and telecommunication sectors which contributed 77% in
dividend income of all dividend income from listed securities investment
during the period.

As at 31t March, 2020, the Group’s investment portfolio was well
diversified and comprised of different sectors including banking,
telecommunications, transportation, retail businesses, properties,
manufacturing, construction etc, in which investment in listed securities
amounted HK$91.2 million (2019: HK$98.9 million) and unlisted
investment with fair value at amount HK$12.6 million (2019: HK$29.4
million) which match with the strategy of the Group.

The strategy of the Group in short term is to trade listed securities to
maintain sufficient dividend level for the Group operation. For the long
term strategy, it is to balance the listed and unlisted investment so as
to bring better returns for our shareholders and to maintain sufficient
liquidity for the future actions when fluctuation in stock markets and
investing in unlisted investment may have higher potentials.
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MANAGEMENT DISCUSSION AND ANALYSIS

During the corresponding period and since the second quarter of 2019,
the stock market trend is extremely different among United States
(“U.S.”), China and Hong Kong. The differences were mainly due to the
effect of the tariff war between U.S. and China as well as the interest
rate cut in U.S. which brought favorable advantage toward U.S. but
negative impact on China and Hong Kong. However, in early 2020, the
COVID-19 outbreak and the oil price decline, which led to the collapse
of the worldwide economy and stock markets.

Entering into the second quarter of 2019, the intensifying trade wars
and their negative effects on economic activities globally show no sign
of abating. However, the U.S. Federal Reserve (the “Fed”) announced
rate cut of 0.25% respectively in July and September, together with the
good economic data, such as low unemployment rate which drove the
U.S. economy and stimulated the U.S. stock markets during the period.
In addition, U.S. President Donald Trump signed a US-China phase one
economic and trade agreement in January 2020 with China which took a
break in the U.S. and China trade war and improved global investment
sentiment. The Dow Jones Index increased by 14% from 25,928 at
the end of March 2019 to 29,568 at mid February 2020. However,
COVID-19 was accelerating the downward of worldwide economic
since the mid February 2020. COVID-19 spread quickly across U.S and
European countries which frightened people all over the world. Many
countries lockdown their border and worldwide economic shock down
immediately. COVID-19 brought a ripple effect to worldwide investors
and reduced their investment desire. The Dow Jones Index decreased
38% to the bottom at 18,213 at mid March 2020. The Fed saved the
U.S. economy and cut the rate 0.5% and 1% again in late March 2020
and rapidly expanding their balance sheet (quantitative easing) which
stimulated the stock markets and the Dow Jones Index increased
sharply by 20% to 21,917 at end of March 2020.

Meanwhile, the China stock market sentiment was contrary to U.S. and
Europe in 2019. On top of the negative impact from the tariff war with
U.S., the U.S. government also was looking to clamp down the capital
flow into China which roiled investors and brought a ripple effect to
worldwide investors and reduced their investment desire in China.
Together with the poor economic data such as the GDP growth rate
dropped to 6.2% and 6.0% for the second and third quarter of 2019
respectively, and the devaluation of RMB against USD by 6.0% during
this period, the Shanghai Composite Index dropped 8.3% from 3,090
at the end of March to 2,905 at the end of September 2019. After that,
the investment sentiment became better after the phase one economic
and trade agreement with U.S. was signed in mid January 2020, the
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MANAGEMENT DISCUSSION AND ANALYSIS

Shanghai Composite Index increased 7.6% to 3,127. Unfortunately, the
China and worldwide economy was hit by the COVID-19 in mid January
and mid February respectively which led the Shanghai Composite Index
dropped again by 12% to 2,750 at end of March 2020.

Back to the Hong Kong Stock Markets, which were highly sensitive
to the news of the global economy, especially the negative impact
from trade war between U.S. and China, the negative impact from the
ongoing demonstrations in Hong Kong triggered by the introduction of
the Fugitive Offenders Amendment Bill by the Hong Kong Government.
In addition to the effect of COVID-19 in January 2020, the government
also issued entry restriction to many countries and issued quarantine
orders to all people entering Hong Kong including Hong Kong
residents, Mainland residents and visitors from other places that they
shall stay at home or other accommodation for a 14-day compulsory
quarantine. Finally, Hong Kong heads into recession during the whole
year as the protest and COVID-19 hit the economy as the retail industry,
tourism and catering industry have fallen off a cliff. As a result, the HSI
decreased 19% from 29,051 in March 2019 to 23,603 at the end of
March 2020.

PROSPECTS

We expect the global stock markets to be full of challenges in the
coming few months especially affected by the COVID-19, the epidemic
led to the uncertain economies for many countries all over the world and
the global economy will also be entering a turbulent market environment
with a downward trend.

Due to these reasons, the Group remains cautious about the outlook of
the global and Hong Kong equity markets. We will seek and evaluate
good investment opportunities to enrich our investment portfolios. We
will invest in more unlisted equity securities with good potential to
be listed, based on our future business decisions by building on our
successful experience in the past. We will also continue to adopt and
maintain a cautious and pragmatic investment approach in order to

bring better returns for our shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS EERNWED N

INVESTMENT REVIEW REER

The Group hold lots of listed investment and two unlisted investment W-Z-ZTE=A=+—H AEEHEEGR%Z L
with fair value as at the year ended 315t March, 2020. The top ten listed HRAZE SR —BIRATFEMNIELTERE - +X
investment and the unlisted investment represented significant portion R ABERIE LI TRENR-_SE-_TE=]
in the net assets of the Group as at the year ended 31 March, 2020 as =+—BERNEBRREE+THEENHE %

below: BRMT
Listed securities investment TIRARERE
As at 31t March, 2020 As at 31% March, 2019
R-ZZ-2F=A=+-8 RZE-NF=A=+—-H
Approximately Approximately
% of total % of total
Number of assets of Number of assets of
Name of investee companies share Fair value the Group share Fair value the Group
hAKE hr&EE
BEEL REEZ
RENFEH e ! A¥E BAL bt ATE Bl
HK$°000 HK$000
TET T
CK Hutchison Holdings Limited 40,000 2,092 1.84% 40,000 3,298 2.08%

(Stock Code: 0001)
RINCEZARAA(RERS - 0001)

PCCW Limited (Stock Code: 0008) 5,800,265 24,767 21.74% 5,800,265 28,305 17.81%
ENBBERLA(BREHFH : 0008)

MTR Corporation Limited (Stock Code: 0066) 178,000 7,129 6.26% > = -
EREEBAERD A (REMH : 0066)

China Merchants Land Limited 1,510,000 1,827 1.60% 1,510,000 1,978 1.24%
(Stock Code: 0978)
REREMERAR(RERS : 0978)

JBB Builders International Limited 4,644,000 2,740 2.40% - = -
(Stock Code: 1903)

JBB Builders International Limited
(RZ4&% : 1903)
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MANAGEMENT DISCUSSION AND ANALYSIS EEENWED N
As at 315 March, 2020 As at 31t March, 2019
RZBE-ZEE=R=1+-H R-_E-NE=ZA=1+—H
Approximately Approximately
% of total % of total
Number of assets of Number of assets of
Name of investee companies share Fair value the Group share Fair value the Group
hrEE HARE
BEEY BEEL
REDEER R EE AY¥E Batk aE GG YA BAL
HK$’000 HK$'000
FET FET
Yi Hua Holdings Limited (Stock Code: 2213) 26,578,278 5,183 4.55% 26,578,278 19,934 12.54%
HEEREBAR (REES : 2213)
Bank of Communications Co., Limited 1,000,000 4,750 4.17% = = =
(Stock Code: 3328)
RBRTBHBERAE (REFT - 3328)
Bank of China Limited (Stock Code: 3988) 4,600,000 13,662 11.99% 2,600,000 9,256 5.82%
RERITRMERAF (RRHE : 3988)
Gemilang International Limited 4,791,250 5,989 5.26% 4,791,250 8,385 5.28%
(Stock Code: 6163)
ZIREBR AR AR (RE&ET - 6163)
Kwong Man Kee Group Limited 30,003,000 14,101 12.38% 27,033,000 15,409 9.70%
(Stock Code: 8023)
BYZEBERAR (RRET : 8023)
82,240 72.19% 86,565 54.47%
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MANAGEMENT DISCUSSION AND ANALYSIS

A brief description of the business, financial performance and prospect
of the Listed securities investment is as follows:

1. CK Hutchison Holdings Limited (“CKH Holdings”)
CKH Holdings is incorporated in Cayman lIslands and is
principally engaged in the ports and related services, retail,
infrastructure, energy and telecommunication industries.

Pursuant to the annual report for the year ended 31 December,
2019, CKH Holdings recorded revenue of approximately
HK$299,021 million, total comprehensive income approximately
HK$49,600 million and net assets of approximately HK$596,963
million.

On a Pre-IFRS 16 basis, EBITDA and EBIT decreased 1%
and 2% respectively against last year in reported currency.
Excluding the adverse translation exchange impacts, EBITDA
and EBIT grew 2% and 1% respectively against last year in
local currencies, primarily reflecting the full year accretive
contribution from 50% interest in Wind Tre acquired in
September 2018 as well as improved performance of the
telecommunication business in Indonesia, partly offset by lower
contribution from the infrastructure division following divesture
in 2018 of economic benefits from the direct interest in six
co-owned infrastructure investment, as well as disappointing
performance by Husky Energy.

The Group believes that, with various adversities and
challenges in the current market conditions, CKH Holding’s
telecommunication businesses are expected to be less
affected amongst core segments, and barring any unforeseen
circumstances, the outlook for this business will remain positive.
Therefore, the Group holds 40,000 shares in CKH Holdings,
representing 0.001% interest in the issued share capital of CKH
Holdings based on the annual report at 31t December, 2019,
and derived a dividend income of HK$126,000 for the year
ended 31t March, 2020.
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UBA INVESTMENTS LIMITED BB REERA A

MANAGEMENT DISCUSSION AND ANALYSIS

PCCW Limited (“PCCW”)

PCCW is incorporated in Hong Kong and is principally engaged
in the provision of telecommunication services, internet and
multimedia services, sale and rental of equipment and technical
services, investment in and development of infrastructure,
properties and technology-related business.

Pursuant to the annual report for the year ended 31% December,
2019, PCCW recorded revenue of approximately HK$37,521
million, total comprehensive income of approximately HK$3,454
million and net assets of approximately HK$17,972 million.
PCCW recorded a stable performance for the year ended 31
December, 2019, underpinned by HKT’s resilient operations
and the ongoing regional expansion of the media and solutions
business. PCCW achieved this set of results despite the
economic setback in Hong Kong in the wake of the social unrest.

The Group believes that in 2020, PCCW will continue to
consolidate their advantages and build further strengths across
their media entertainment platforms. PCCW aims to further
improve the operating efficiency and margin of Now TV. Viu OTT
will seek to drive deeper user engagement and capture larger
shares in the regional markets, riding on the momentum gained
last year. Viu TV will bring in more high quality content and focus
on steady growth. Therefore, the Group holds 5,800,265 shares
in PCCW, representing 0.075% interest in the issued share
capital of PCCW based on the annual report at 31t December,
2019 and derived a dividend income of HK$1,816,000 for the
year ended 31 March, 2020.

MTR Corporation (“MTR”)

MTR is incorporated in Hong Kong and is principally engaged
in provision in the following businesses - railway design,
construction, operation, maintenance and investment in Hong
Kong, the Mainland of China and a number of major overseas

cities.
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MANAGEMENT DISCUSSION AND ANALYSIS

Pursuant to the annual report for the year ended 31t December,
2019, MTR recorded profit of approximately HK$12,092 million,
total comprehensive income of approximately HK$12,828 million
and net assets of approximately HK$186,798 million. MTR
total revenue in 2019 increased slightly by 1.1% to HK$54,504
million. The increase was mainly due to full year contribution
from High Speed Rail (*HSR”) and higher revenue contribution
from Mainland China and international subsidiaries, but offset
mostly by the reduction in fare revenue in Hong Kong transport
operations, as well as rental concessions because of the public
order events in Hong Kong since June 2019.

The Group believes that, the recent outbreak of COVID-19 has
been impacting the operations, and MTR has implemented
a number of cost control measures to mitigate its negative
financial impact. Therefore, the Group holds 178,000 shares in
MTR, representing 0.0029% interest in the issued share capital
of MTR based on the annual report at 31t December, 2019. No
dividend was received during the year.

China Merchants Land Limited (“China Merchants”)

China Merchants is incorporated in Cayman lIslands and
is principally engaged in investment holding and property
development.

Pursuant to the annual report for the year ended 31t December,
2019, China Merchants recorded revenue of approximately
RMB19,453 million, total comprehensive income of
approximately RMB2,714 million and net assets of approximately
RMB28,830 million. Gross profit amounted to RMB6,330 million
representing a year-on-year increase of approximately 59%.
This was mainly due to the increase in the total gross floor area
completed and delivered in 2019.

The Group believes that, China Merchants expects, in 2020,
the first priority of the Ministry of Housing and Urban-Rural
Development of the PRC is to stable land prices, housing prices
and market expectations, and improve housing security system
across cities and towns, in order to strengthen the housing
security for the needs across cities. Therefore, the Group holds
1,510,000 shares in China Merchants, representing 0.0308%
interest in the issued share capital of China Merchants based on
the annual report at 315t December, 2019 and derived a dividend
income of HK$120,000 for the year ended 31t March, 2020.
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MANAGEMENT DISCUSSION AND ANALYSIS

JBB Builders International Limited (“JBBI”)

JBBI is incorporated in Cayman Islands. It is an investment
holding company and its subsidiaries are principally engaged in
the provision of marine construction services and building and
infrastructure services.

Pursuant to the interim report ended 31t December, 2019,
JBBI recorded revenue of approximately RM91 million, total
comprehensive income of approximately RM2.80 million and
net assets of approximately RM136 million. Revenue decreased
by 46.5% if comparing with the same period of last year. Such
decrease was mainly due to the reduction in volume of work
for marine construction services for the six months ended 31¢
December, 2019 following the completion of certain key contracts
which contributed to a substantial portion of the revenue for the six
months ended 318 December, 2018.

The Group believes that, going forward, JBBI will continue to focus
on the existing projects on hand which are mainly situated in Johor
Bahru while continuing to procure new business opportunities
including projects in public and private sectors, inside and outside
Johor Bahru. Therefore, the Group holds 4,644,000 shares in
JBBI, representing 0.93% interest in the issued share capital of
JBBI based on the interim report ended 31t December, 2019 and
derived a dividend income of HK$89,000 for the year ended 31
March, 2020.

Yi Hua Holdings Limited (“Yi Hua Hidg”)

Yi Hua HIdg is incorporated in Cayman lIslands and is principally
engaged in operations of department stores in the People’s
Republic of China (“PRC"). Following various acquisitions from
2016 to 2019, Yi Hua Hidg has also expanded its operations
into property investment, property development and property

management business.
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MANAGEMENT DISCUSSION AND ANALYSIS EERNWED N

Pursuant to the unaudited annual result for the year ended 31t BESE-_ZE—hAhE+=-A=+—AH1It
December, 2019, Yi Hua HIdg recorded revenue of approximately RBEREFEE NS FELREEBK
RMB613 million, total comprehensive loss of approximately HHAR®613,000,0007T © GRAEEA
RMB581 million and total net liabilities of RMB426 million. The B4 AR581,000,000T MFEBEHA
main concern is, as at 31t December, 2019, the current liabilities R #426,000,0007T - MERFE# T2 -
exceeded it current assets by approximately RMB865 million. To HE-_Z-NF+-A=1+—8 " £i&
tackle the concern, Yi Hua Hidg has made some measurements: BEBBRYEELHARESE5,000,000
(i) implementing various cost control measures to improve the T e BRRERIERE  RERREEKEIE
operating performance of the retailing business; (ii) certain THIE: (VBTZEMAESERE - A
investment properties and property, plant and equipment, which EHTEEBRMNEERE  (VBETHRE
being free from any encumbrances, could be pledged to provide MEURYE BERSEBTET@E
additional financial resources when needed. BEE A NEHR UREFTERAEE

RUBINMBER -

The Group believes that, Yi Hua Hidg will continue to focus on AEEAE REERGEESIEL
optimizing the operation enhancement of core business while BOEBHEERA  ABNZERNEE
seizing the opportunities arising from consumption upgrade in ARBERBPEENEHE W
the course of transformation and strengthening the development HERER EAMNREERERD - AL
of new business so as to strengthen its resilience. Therefore, REBE R HF26,578, 278 e E XK 2 Ik
the Group holds 26,578,278 shares in Yi Hua HIdg, representing M BEBEREERN_Z—-NE+=A
2.650% interest in the issued share capital of Yi Hua Hidg based S+ —HBZEREEEEREBEITRA
on the unaudited annual result at 315t December, 2019. No 22.650% ° AFEWHEWEUR S o

dividend was received during the year.

7. Bank of Communications Co., Ltd. (“Bank Com.”) 78 RBBITROBERDF ([BHRT)
Bank Com. is incorporated in the PRC and is principally RBRITRPEARKEME FM KL -
engaged in provision of banking and related financial services. ITELERERTREERRRT -
Pursuant to the annual report for the year ended 31 December, BEHE-_ZTE—AFE+-_A=1+—8H
2019, Bank Com. recorded profit of approximately RMB78,062 EFR TRABTHEANEIHARE
million, total comprehensive income of approximately 78,062,000,0007c ' fr A W= BB 4
RMB81,264 million and net assets of approximately RMB800,912 AR #81,264,000,0007T & F & E 4
million. During the period, Bank Com. realized a profit A R #800,912,000,0007C ° R E R -
attributable to shareholders of Bank Com. of approximately REBTZREERRZFHOARE
RMB77,281 million, an increase of 4.96% compared with prior 77.281,000,0007T © &= FHEIN4.96% °
year. Return on average total assets (“ROA”) was 0.80% and FH@EERREROA)E0.80% @ F15
return on average equity (“ROE”) was 11.20%. PR A B3R & (ROE)A&11.20% »
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group agrees that Bank Com. believes that, despite more
uncertainties ahead for global economy, the condition for
high-quality economic development in China are constantly
improving. With counter cyclical adjustments strengthened,
China’s economic growth turns to stabilise amid slowdown.
The impact of the coronavirus pandemic will be under control.
Therefore, the Group holds 1,000,000 shares in Bank Com,
representing 0.0013% interest in the issued share capital of
Bank Com based on the annual report at 31t December, 2019.
No dividend was received during the year.

Bank of China (“BOC”)

BOC is incorporated in the PRC and is principally engaged in
provision a full range of corporate banking, personal banking,
treasury operations, investment banking, insurance and other
services to its customers in the Chinese mainland, Hong Kong,
Macau, Taiwan and other major international financial centres.

Pursuant to the annual report for the year ended 31t December,
2019, BOC recorded profit of approximately RMB201,891 million,
total comprehensive income of approximately RMB223,666
million and net assets of RMB1,976,696 million. BOC realized
a profit attributable to equity holders of RMB187,405 million, a
year-on-year increase of 4.06%. Return on average total assets
("ROA”) was 0.92% and return on average equity (“ROE”) was
11.45%.

The Group believes that although COVID-19 will have a
temporary economic impact, the outlook towards growth for the
Chinese economy will remain unchanged. The banking industry
will face a more severe and complicated environment, with
challenges and opportunities coexisting. Therefore, the Group
holds 4,600,000 shares in Bank of China, representing 0.0016%
interest in the issued share capital of BOC based on the annual
report at 315t December, 2019 and derived a dividend income of
HK$864,000 for the year ended 31t March, 2020.

EEE R WED T

FEERARBRITRABEREERE
FEAHEEN BRRALESELERRE
R TERE - EEEPBIE &I

vagpnn REYRSASAEM
K o At - ANE B # 5 1,000,0000 % @
RITZBMH  BERXRBHRINRZZ N
F+Z A=+ HAZERERBRITE
BTRR AR 20.0013% ° ARG fE I EURERAR

B o
SN

FERTROBRAA ((HERT]
FERTRPEARKMBEEMKL -
TEETEAN BB RM 8EUR
BRFEZcmTPOREEZENAA
SRED  BAZRES B2EH K
BRITRH - REREBNEGES -

BREBZE-_ZT-NAE+=ZA=+—8H
FE®R HEBTHENEOARE
201,891,000,000T ' iR & =B 5
# AR %223,666,000,0007T & F &
E#H AR®1,976,696,000,0007T °
FA-PAERRITZBRREMEENOA
R #187,405,000,0007 * & £ & #
MM4.06% © 15 8 & E Bl 3 £ (ROA)
70.92%  FH KR AR #H E(ROE)R
11.45% ©

AEERATEMARBEECELKE
HEE ALERENINEATRE
2t RITELERETBRIEEH
WEHKEITF At AEEHFA
4,600,0000% F B3R 1T < IRt - RIFHE
RITN=ZE—NE+=-A=+—-HZ&E
WAPBIERTE ETRA20.0016% K&
REBEEZZ-TF=-A=-+—HHLHER

864,000/ TR B °



MANAGEMENT DISCUSSION AND ANALYSIS

10.

Gemilang International Limited (“Gemilang”)

Gemilang is incorporated in Cayman Islands and is principally
engaged in design and manufacture bus bodies and assemble
buses and have over 25 years of track record in the industry.

Pursuant to the annual report for the year ended 31¢ October,
2019, Gemilang recorded revenue of approximately US$63
million, total comprehensive income of approximately US$4
million and net assets of approximately US$20 million. Gemilang
generated revenue of approximately US$57 million and US$63
million for the years ended 31 October, 2018 and 2019
respectively. The increase in revenue was primarily due to the
significant increase in delivery of bus bodies to Singapore, Hong
Kong and United Arab Emirates, which was offset by decrease in
delivery of bus bodies to Malaysia and Uzbekistan and change
in mode of business in Australia and New Zealand during the
year compared to the year ended 31¢ October, 2018.

The Group believes that Gemilang’s objective is to become one
of the leading bus manufacturing solution providers in Asia.
Gemilang trusts the Asian market has a lot of growth potential
as countries continue to urbanise with a growing population
and bus is a convenient and cost efficient form of public
transportation that can be implemented in many areas. Gemilang
believes they are well positioned and equipped with the
technological capability to capture this opportunity. Therefore,
the Group holds 4,791,250 shares in Gemilang representing
1.906% interest in the issued share capital of Gemilang based
on the annual report at 31 October, 2019 and derived a
dividend income of HK$143,000 for the year ended 31¢ March,
2020.

Kwong Man Kee Group Limited (“KMK”)

KMK is incorporated in Cayman lIslands and is principally
engaged in provision of engineering services in flooring,
screeding, anti-skid surfacing and concrete repairing.
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MANAGEMENT DISCUSSION AND ANALYSIS

Pursuant to the interim report ended 30" September, 2019,
KMK recorded revenue of approximately HK$47 million, and
total comprehensive income of approximately HK$0.8 million
and net assets of approximately HK$79 million. During the
period, the decrease of revenue was mainly driven by the
delay in commencement of some projects being secured from
the property developers caused by market and economic
uncertainty since June 2019.

The Group believes that, KMK will continue to focus on (i)
explore new business opportunities through existing network; (ii)
keep track of any new construction and refurbishment projects
in car park flooring markets in Hong Kong and Macau; (iii)
expand the business in their ancillary service, i.e. specialized
texture painting and waterproofing works. Therefore, the Group
holds 30,003,000 shares in KMK, representing 5% interest in the
issued share capital of KMK based on the interim report at 30
September, 2019 and derived a dividend income of HK$188,000
for the year ended 31 March, 2020.

Unlisted investment
kLmRE
As at 31 March, 2020
R-BZBF=F=1-A
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As at 31 March, 2019
R=E-NE=R=1-H

Approximately Approximately
% of total % of total
assets of assets of
Proportion the Group Proportion the Group
of shares (by Fair of shares (by Fair
Name of investee companies capital own Cost Fair Value Valug)  capital own Cost Fair Value Value)
1] hrEE
BEEY BEEY
Afl BAl
RENTER Rt fl A NYE (RATE) R A ATE  (RATE)
HK$'000 HK$'000 HK$'000 HK$'000
FEn Fién TEL TEn
Guangdong Jingyeng Aquaculture 1.60% 4,220 3,530 3.10% 1.60% 4,220 5,228 3.29%
Company Limited
BREFKERERRAR
Diamon