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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

For the year ended 31 March 2025, UBA Investments Limited and
its subsidiaries (the “Group”) recorded a profit of approximately
HK$10.3 million (2024: loss of HK$7.4 million) made up of realised and
unrealised gains of HK$6.24 million and HK$4.02 million respectively
in relation to the listed securities (2024: realised gains and unrealised
loss of HK$0.14 million and HK$5.9 million respectively), and realised
loss of HK$0.03 million in relation to the unlisted equity investment,
which was disposed through disposal of subsidiaries during the year
ended 31 March 2025 (2024: unrealised loss of HK$1.95 million). The
earnings per share was HK0.81 cents (2024: loss per share HK0.58
cents). Gross proceeds from disposal of trading securities increased
nearly 20 times from HK$2.9 million to HK$59.6 million resulting from the
proactive investment strategy adopted by the management this financial
year and consistence and in line with the increasing securities market
turnover (Main board and Gem listed in Hong Kong) of approximately
72% as compared with last corresponding year. Meanwhile, the
Group also holds numerous high yield and blue chip listed securities
in order to generate dividend for operations and sufficient fund to
meet investment opportunities. Also, it can minimize any potential loss
generated in the highly volatile stock markets. Moreover, the Group
maintained cash and cash equivalents of approximately HK$30.6 million
and HK$5.5 million for year ended 31 March 2025 and year ended 31
March 2024 respectively, as the Group disposed some profitable listed
securities and deposited it into bank for generation of bank interest
income, which the Group considered to be healthy and in good liquidity.
As at 31 March 2025, the net asset value increased by 12.5% from
HK$82.7 million to HK$93.0 million which is in line with the increment of
approximately 40% the Hang Seng Index (“HSI”) during this year.

Throughout the corresponding period, the global and local equity
markets had experienced intense volatility. The Group’s proactive
investment strategy is to maximise profit for shareholders, through
investment in listed securities with relatively high yield, especially the
banking and telecommunications sectors which contributed 77% of
dividend income from all dividend generated from listed securities
investment during the year.
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 31 March 2025, the Group’s investment portfolio was well
diversified and comprised of different sectors including banking,
telecommunications, transportation, retail businesses, properties,
manufacturing, construction etc, including investment in listed equity
securities amounted HK$62.6 million (2024: HK$76.8 million). The Group
disposed some profitable listed equity securities and lead to the drop of
the fair value listed equity securities as at year ended 2025. The Group
also disposed of its only unlisted equity investment and no further
addition unlisted equity investment during the year (2024: HK$0.41
million).

The strategy of the Group in the short term is to trade listed equity
securities depending on market sentiment and to maintain sufficient
dividend level for the Group’s operations. The “Long term strategy”
is to balance the listed and unlisted equity investment so as to bring
better returns for our shareholders and to maintain sufficient liquidity for
future opportunities against fluctuation in stock markets as investing in
unlisted equity investment may have higher potentials. In addition, the
Group would conduct further review on acquisition of the unlisted equity
investment from time to time.

During the corresponding period, the trend of the stock markets
worldwide was similar and had experienced an ideal rebound. The main
factors influencing the world stock markets were the monetary policy by
the U.S. Federal Reserve (the “Fed”) and investors reactions thereon,
together with the factors affecting the China and Hong Kong stock
markets by China’s sharply ramped up policy.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Fed has implemented a total of 1.0% in interest rate cut, primarily
between September and December 2024 to benchmark rate ranges
between 4.25% and 4.5%, down from a 23 year high of rate range
between 5.25% and 5.5%, which was the first interest rate cut since the
onset of the coronavirus pandemic in 2019 and the launch of inflation-
fighting tool since March 2022. Inflation in the U.S. continued to drop
significantly from April 2024 to March 2025 which is approaching the
Fed's 2% target. The consumer price index (CPl) was eased to about
2.4% by March 2025, which was the lowest since February 2021 and
down from higher levels in previous years. The U.S. economy also
grew steadily through most of 2024, the real gross domestic product
(GDP) grew robustly at an annualized rate of 2.4% in the fourth quarter
of 2024, reflecting solid economic activity supported by consumer
spending, investment, and government expenditure. But the GDP
contracted by 0.3% at an annual rate in the first quarter of 2025,
marking the first decline since early 2022. Despite these fluctuations,
positive economic indicators and easing inflation helped restore
investor confidence and stimulate investors desires again. The Dow
Jones Index increased by approximately 5.5% from 39,807 at the end of
March 2024 to 42,001 at the end of March 2025.

On the other hand, the China stock markets gradually improved during
the year compared to the turmoil experienced in 2023, although
challenges remained. The Chinese government has sharply ramped
up policy stimulus since mid-September 2024, just as People’s Bank of
China ("PBOC”) cut the one-year medium-term lending facility rate to
2% from 2.3% and the seven-day reverse purchase rate to 1.5% from
1.7% and 1.4% from 1.5% in third quarter 2024 as well as first quarter
2025 respectively. It also cut the rates payable on existing mortgages
and scheduled a drop in the required down payment on second homes
to 15% from 25%. It has also earmarked 1 trillion RMB to recapitalize
six big banks to remedy the harm done by the failures brought on by
the property crisis. It is also launching a 500 billion RMB stock market
stabilization fund, and special lending facilities to support corporate
buybacks. PBOC also announced cut of banks’ reserve requirements
by a total of 1.0% from September 2024 to March 2025 so as to release
liquidity into the financial markets. Although the geopolitical tensions
and regulatory uncertainties, which had contributed to foreign investors’
caution and capital outflows in late 2023, began to ease somewhat in
2024 and early 2025. The valuation of RMB depreciated moderately
(approximately 0.16%) against the USD as China’s economic growth
forecasts improved with GDP growth of 5.4%, which was higher than
the market expectation. All these positive undertakings affected the
investment desire of investors which stimulated the economy and equity
markets. As a result, the Shanghai Composite Index increased by nearly
9.6% from 3,041 at the end of March 2024 to 3,335 at the end of March
2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Hong Kong equity markets were sensitive to news on the global
economic situations, especially the interest rate cut in U.S. and the
stimulus policies issued by Chinese Government. As a result from the
U.S. interest rate cut during the year, Hong Kong also cut the interest
rate three times with a total of 0.625% which would decrease the
burden of investors. In addition, Hong Kong equity markets have been
benefiting from the Chinese Government stimulus policies above and
foreign funds pouring into Hong Kong equity markets since September
2024. Together with the strong performances driven in the technology
sector, especially after the introduction of Chinese new Al model -
DeepSeek. The stock markets experienced a strong recovery and
notable gains, the HSI increased significantly approximately by 39.8%
from 16,541 at the end of March 2024 to 23,119 at the end of March
2025.

PROSPECTS

We expect the global stock markets to be full of challenges in the
coming months, especially the effects from the timing and extent of
further interest rate cuts in U.S. and effects from the ongoing tariff
and trade disputes after the announcement of sweeping tariffs in
early April 2025 by U.S. President Trump, triggering the largest global
stock markets decline since the COVID-19 crash. In addition to the
effects bolstered by China’'s ongoing stimulus measures and easing
regulatory environment, the worldwide stock markets may have positive
movements. The Group will closely monitor the impact of probable
uncertainties from U.S.-China trade relations, global tariff tensions, and
geopolitical developments that pose risks to market stability and the
outlook of the global economy as well as Hong Kong equity markets.

Due to the aforesaid expectations, we may consider investing in
relatively high yield listed securities to generate stable revenue and
maintain sufficient liquidity for future investment opportunities to enrich
our investment portfolios. 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 EERENWEDS N

INVESTMENT REVIEW REMDE

The Group hold lot of listed investment at fair value as at the year WZZ-_RE=ZA=+—H AEEHEER%Z L
ended 31 March 2025. The top ten listed equity investment represented TR AZFHRE - + A ETRAZHFN_E R
significant portion in the net assets of the Group as at the year ended H=A=+—RBIMiAEFLEE+HEEHNL
31 March 2025 as below: ER7A TN

Listed securities investment

LITRAESRE
As at 31 March 2025 As at 31 March 2024
R-E-R%=A=+-H WZZEZME=A=T—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
A& tr%EE
BEEZ BEEY
REDAEE RIAEE AFE BAK kG YA =il
HK$°000 HK$'000
FET TAT
CK Hutchison Holdings Limited 110,000 4,812 5.15% 50,000 1,890 2.28%
(Stock Code: 0001)
RINZEXERAAF (RRE : 0001)
Power Assets Holdings Limited 20,000 932 1.00% 20,000 916 1.10%
(Stock Code: 0006)
BREXERAR (REHER - 0006)
PCCW Limited (Stock Code: 0008) 5,800,265 28,073 30.06% 5,800,265 22,447 27.03%
EARMERAR (REHER - 0008)
MTR Corporation Limited 183,775 4,677 5.01% 183,775 4,741 571%
(Stock Code: 0066)
BERERERAF (RERES : 0066)
Asia Financial Holdings Limited 510,000 1,989 2.13% 510,000 1,724 2.07%
(Stock Code: 0662)
DMemKE (FR) ERAR (REET : 0662)
JBB Builders International Limited 4,402,000 3,081 3.30% 4,644,000 2,252 2.71%

(Stock Code: 1903)
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 31 March 2025
RZE-ZEF=RA=+-H

EEENWED T

As at 31 March 2024
R-_Z-_MFE=RA=+—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 HAKE
HEREYZ BEEL
REDEER REE AY¥E Btk RHEE AYE Btk
HK$°000 HK$'000
FET FAT
Xinjiang Xinxin Mining Industry Co., Ltd. 1,600,000 1,552 1.66% 1,600,000 1,440 1.73%
(Stock Code: 3833)
MENERERNBRDR (REHER - 3833)
Gemilang International Limited 4,791,250 1,413 1.51% 4,791,250 1,049 1.26%
(Stock Code: 6163)
ZIRERARAR (REHK - 6163)
Kwong Man Kee Group Limited 29,859,000 10,451 11.19% 29,991,000 12,596 15.17%
(Stock Code: 8023)
BYZ&BARAR (REEY : 8023)
Harbour Equine Holdings Limited 16,852,711 1,702 1.82% 16,852,711 3,202 3.86%
(Stock Code: 8377)
ERERERBB AR (REMR - 8377)
58,682 62.83% 52,257 62.92%
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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 ports and related services, retail,
infrastructure, energy and telecommunication industries.

Pursuant to the annual report for the year ended 31 December
2024, CKH Holdings recorded revenue of approximately
HK$281,351 million, net assets of approximately HK$652,592
million and profit attributable to ordinary shareholders of
approximately HK$17,088 million which represented a 27%
decrease comparing with last year. During the year, CKH
Holdings recognized one-time non-cash impairment and other
provisions on its telecommunication business in Vietnam of
HK$3,700 million. Excluding the one-time losses, underlying
EBITDA increased 2% in local currencies compared to 2023,
primarily from good growth in the Ports division as well as the
stable performance from the Retail and Infrastructure division.

The Group concurs that, CKH Holdings will task all the
businesses to increase productivity and reduce operating
spending. Lastly their strong balance sheet and liquidity position
ensure that CKH Holdings will be able to maintain a strong
financial profile even in the severest of market conditions.
Therefore, the Group holds 110,000 shares in CKH Holdings,
representing 0.003% interest in the issued share capital of CKH
Holdings based on the annual report at 31 December 2024, and
derived a dividend income of HK$122,000 for the year ended 31
March 2025.

2. Power Assets Holdings Limited (“Power Assets”)
Power Assets is incorporated in Cayman lIslands and is
principally engaged in investment in power and utility related
businesses.

Pursuant to the report for the year ended 31 December 2024,
Power Assets recorded revenue of approximately HK$919
million, total comprehensive income of approximately HK$4,334
million and net assets of approximately HK$87,076 million. For
the year ended 31 December 2024, Power Assets reported a net
profit of HK$6,119 million which represented a 2% growth over
the previous year.

UBA INVESTMENTS LIMITED BIBRREER A A
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group believes that, looking ahead, Power Assets operating
companies are poised to benefit from stable operating
environments backed by secure regulatory frameworks, enabling
them to deliver predictable revenue streams to Power Assets.
Therefore, the Group holds 20,000 shares in Power Assets,
representing 0.001% interest in the issued share capital of
Power Assets based on the annual report at 31 December 2024,
and derived a dividend income of HK$259,000 for the year
ended 31 March 2025,

PCCW Limited (“PCCW?”)

PCCW is incorporated in Hong Kong and is principally
engaged in telecommunications, media, IT solutions, property
development and investment, and other business.

Pursuant to the report for the year ended 31 December 2024,
PCCW recorded revenue of approximately HK$37,557 million,
total comprehensive income of approximately HK$2,254
million and net assets of approximately HK$11,514 million. The
technology, media and telecommunications sectors traversed
a year of uncertainty in 2024. Despite these challenges, PCCW
delivered solid financial results, a testament to their resilient
business model and disciplined approach to growth.

The Group believes that, supported by HKT's solid financial
position, PCCW is committed to fostering a dynamic creative
ecosystem. PCCW will continue to contribute to Hong Kong
through integrated media platforms while creating long-
term value for their stakeholders. 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 31 December 2024 and derived a dividend income of
HK$2,205,000 for the year ended 31 March 2025.

MTR Corporation Limited (“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 31 December,
2024, MTR recorded total revenue of approximately HK$60,011
million and net assets of approximately HK$186,133 million.
Including the loss arising from fair value measurement of
investment properties, net profit attributable to shareholders of
MTR in 2024 was 15,772 million, up 102% compared with last
year.

The group believes that, MTR will keep prudent cost controls
and strict financial management of the recurrent businesses
and new projects will remain vital moving forward. Therefore,
the Group holds 183,775 shares in MTR, representing 0.003%
interest in the issued share capital of MTR based on the annual
report at 31 December 2024 and derived a dividend income of
HK$239,000 for the year ended 31 March 2025.

Asia Financial Holdings Limited (“Asia Financial”)

Asia Financial is incorporated in Bermuda and is principally
engaged in the provision of underwriting of personal and life
insurance and investment holding.

Pursuant to the annual report for the year ended 31 December,
2024, Asia Financial insurance revenue of approximately
HK$3,291 million, net assets of approximately HK$11,677
million and net profit attributable to its shareholders amounting
approximately HK$647 million for 2024. The last figure marks a
vigorous 86.6% growth over 2023. The robust performance was
fueled by several key factors, including a commendable 34.0%
year-on-year rise in insurance revenue. This was aided partly by
diversifying overseas reinsurance activities.

The Group concurs that Asia Financial will maintain its proactive
and disciplined strategy to navigate changes in market
dynamics. Their commitment is to maximise sustainable returns
for stakeholders through strategic investment, leveraging
expertise and extensive networks to achieve mutual success.
Therefore, the Group holds 510,000 shares in Asia Financial,
representing 0.055% interest in the issued share capital of Asia
Financial based on the annual report at 31 December 2024 and
derived a dividend income of HK$53,000 for the year ended 31
March 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

6. 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 31 December 2024,
JBBI recorded revenue of approximately RM223 million, total
comprehensive loss of approximately RM1.3 million and net
assets of approximately RM134 million. The significant increase
in revenue for the six months ended 31 December 2024 was
primarily due to (i) the increase in volume of work generated
from new contracts in relation to reclamation and related works
and building and infrastructure services awarded during 2024;
and (i) overall increase in volume of sand transported generated
from marine transportation contracts in Singapore, while partially
offsetting by the (i) decrease in demand of marine gas oil; and
(ii) completion of certain contracts which contributed to a certain
portion of revenue for the six months ended 31 December 2028.

The Group concurs with JBBI that the delivery of marine
transportation works in Singapore remains stable. Other than
those completed contracts, it is expected that these contracts
will enhance and strengthen the revenue and profitability of the
JBBI in the near future. Therefore, the Group holds 4,402,000
shares in JBBI, representing 0.88% interest in the issued share
capital of JBBI based on the interim report at 31 December

2024. No dividend was received during the year.

7. Xinjiang Xinxin Mining Industry Co., Ltd (“Xinxing”)

Xinxing is incorporated in the PRC and is principally engaged in
the mining, ore processing, smelting, refining of nickel, copper
and vanadium, and sales of nickel, copper, and other non-

ferrous metal products.

Pursuant to the annual report for the year ended 31 December,
2024, Xinxing recorded revenue of approximately RMB2,281
million, total comprehensive income of approximately RMB173
million and net assets of approximately RMB5,585 million.
During the year, Xinxing net profit attributable to shareholders
amounted to RMB185 million, representing an increase of 14.3%

as compared in the same period last year.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group concurs that, Xinxing will strengthen its management,
enhance the its overall management level and operational
efficiency, explore its internal potential, ensure the balanced
operation, stabilized production and over-production for the
full process of mining, ore processing, smelting and refining,
and maintain stability in the production level of major products.
Therefore, the Group holds 1,600,000 shares in Xinxing,
representing 0.072% interest in the issued share capital of
Xinxing based on the annual report at 31 December 2024 and
derived a dividend income of HK$79,000 for the year ended 31
March 2025.

Gemilang International Limited (“Gemilang”)

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

Pursuant to the annual report for the year ended 31 October
2024, Gemilang recorded revenue of approximately US$23
million and net assets of approximately US$13 million. Loss for
the Year attributable to the equity owners of the Company was
approximately US$1.03 million (2023: loss of US$2.79 million).
The loss for the Year was mainly attributable to net allowance
for impairment loss on trade and other receivables, which
was partially offset by the increase in sales of bus bodies and
kits and sales of parts and provision of relevant services as
compared with the preceding year.

The Group believes, that, Gemilang will closely monitor the
change of global economy and the potential increase in
competition during the development of EV market, and shall
remain cautiously optimistic to explore various opportunities to
develop the Gemilang’s businesses. Therefore, the Group holds
4,791,250 shares in Gemilang, representing 1.91% interest in the
issued share capital of Gemilang based on the annual report at
31 October 2024. No dividend was received during the year.

Kwong Man Kee Group Limited (“KMK”)

KMK is incorporated in Cayman Islands 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

10.

Pursuant to the interim report ended 30 September 2024,
KMK recorded revenue of approximately HK$75 million, total
comprehensive income of approximately HK$7 million and net
assets of approximately HK$132 million. The revenue increased
by approximately 4.8%. The increase in revenue was mainly
due to the increase in revenue generated from the provision of
ancillary services, especially the waterproofing works.

The Group concurs that, KMK strives to continue to maintain its
competitive edge and market leadership in the carpark flooring
and waterproofing sectors, which have always been the core
components of KMK'’s business. Therefore, the Group holds
29,859,000 shares in KMK, representing 5% interest in the
issued share capital of KMK based on the interim report at 30
September 2024 and derived a dividend income of HK$298,000
for the year ended 31 March 2025.

Harbour Equine Holdings Limited (“Harbour Equine”)
Harbour Equine is incorporated in Cayman Islands and is
principally engaged in the manufacture and selling of sewing
threads and board categories of garment accessories, provision
of interior design, interior decoration and furnishing services,
and provision of trading of bloodstock, stallion services and
equine handling services. The principal activities also included
dealing in securities, advising on corporate finance and assets
management by acquisition of subsidiary.

Pursuant to the annual report for the year ended 31 December
2024, Harbour Equine recorded revenue of approximately HK$68
million, total comprehensive loss of approximately HK$35 million
and net assets of approximately HK$0.2 million. The Group's
net loss decrease to approximately HK$37.0 million for the
year ended 31 December 2024 from approximately HK$46.8
million for the year ended 31 December 2023. Such decrease is
primarily due to the decrease in loss from the segment of equine
services.

The Group believes that Harbour Equine would continue to
review the existing businesses from time to time with a view
to improving the business operation and financial position of
Harbour Equine. It is beneficial for the Harbour Equine to seek
suitable investment and disposal opportunities with a view to
increase the value of Harbour Equine and maximize returns to
the shareholders. Therefore, the Group holds 16,852,711 shares
in Harbour Equine, representing 4.12% interest in the issued
share capital of Harbour Equine based on the annual report at
31 December 2024. No dividend was received during the year.
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MANAGEMENT DISCUSSION AND ANALYSIS

In addition, the net realised and unrealised gain (loss) on
financial assets at fair value through profit or loss for the year
ended 31 March 2025 amounted to approximately HK$10.0
million was mainly due to the listed and unlisted investment and
the relevant breakdown are as follows:

EEENWED T

B BER-E-_AE=A=+—H
B RRATERBEERIEZHBE
EZBARKRER WG (BE)FENA
10,00,000/ 7T * TERE LTWRAES
RIELBRAESRIAT 2EMEREHMA

Realised Unrealised
BER FER

Disposal cost/
Disposal carrying amount

Net realised
and unrealised

Name of investee companies consideration of investment  Net gain (loss)  Net gain (loss) gain (loss)
BERR
HERE s Vg AERWE
RENTER HERE  AA/BEE (F8)F8 (B8 F8 (F8) %8
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T T TEr T FEr
Listed investment
LIRTEFRE
Power Assets Holdings Limited (Stock Code: 0006) 4,524 (4,698) (174) (8) (182)
EHEXBRAA(REEHET : 0006)
PCCW Limited (Stock Code: 0008) - - - 5,626 5,626
EAEMBRAF (REHETR : 0008)
Midea Group Co., Ltd (Stock Code: 0300) 3,316 (3,266) 50 - 50
ENEERHABRAR (REHEH : 0300)
China Construction Bank Corporation (Stock Code: 0939) 21,360 (20,150) 1,210 - 1,210
PEERRORGERA A (REFH : 0939)
JBB Builders International Limited (Stock Code: 1903) 169 (17) 52 946 998
JBB Builders International Limited (IR Z %5 : 1903)
Bank of Communications Co., Ltd (Stock Code: 3328) 3,318 (2,937) 381 - 381
RBRTRHERAE (REES : 3328)
Bank of China Limited (Stock Code: 3988) 26,796 (22,081) 4715 - 4,715

HERTRHARLAE (REHS : 3088)

16 UBA INVESTMENTS LIMITED BABBREHR AT



MANAGEMENT DISCUSSION AND ANALYSIS EERNWED N

Realised Unrealised
BER RER
Disposal cost/ Net realised
Disposal carrying amount and unrealised
Name of investee companies consideration of investment  Net gain (loss)  Net gain (loss) gain (loss)
BERR
HERE s s RERNE
RENAEW HERE  AA/BREE (B) 8 (B8) B8 (B8) 28
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET AT FET FET FHET
Listed investment (continued)
LTRFEFRE ()
Kwong Man Kee Group Limited (Stock Code: 8023) 36 (55) (19) (2,090) (2,109)
BXZEEARAA (RERS - 8023)
Harbour Equine Holdings Limited (Stock Code: 8377) - - - (1,500) (1,500)
EBEREREBAA (RERS : 8377)
Others 72 (47) 25 1,044 1,069
v
6,240 4,018 10,258
Unlisted investment
FLTRAEFRE
Guangdong Jinyang Aqua-Culture Company Limited (note) (30) - (30)
BREFKEERERLA(H)
Total 6,210 4018 10,228
@t
Note: It was disposed through disposal of subsidiaries during the year i ZREREE-_Z-_AFZA=1+-
ended 31 March 2025. ALFESBLEMBAREE -
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Liquidity and financial resources

As at 31 March 2025, the Group had bank balances and cash of
approximately HK$30,578,000 (2024: HK$5,542,000). The Board
believes that the Group has sufficient financial resources to satisfy its
commitments and working capital requirements.

As at 31 March 2025, none of the listed equity securities of the Group
had been pledged to secure margin facilities and loans granted by a
related company.

Gearing ratio
Gearing ratio had not been presented (2024: HK$ nil) as there was no
debt as at 31 March 2025 (2024: HK$ nil).

Dividend
The Board has resolved not to recommend any payment of final
dividend.

Capital structure
There was no change to the Group's capital structure for the year ended
31 March 2025.

Capital commitment and contingent liabilities
As at 31 March 2025, the Group had no material capital commitment
and contingent liabilities.

Material Acquisition and Disposal
During the Year, the Group had not made any material acquisition or
disposal of subsidiaries and associates.

Employment and remuneration policies

As at 31 March 2025, the Group employed a total of 4 full-time
employees (2024 4), including the executive Directors of the Group.
Employees’ remuneration are fixed and determined with reference to the
market rate.

Exposure to foreign currency fluctuation and related hedges

The Board believes that the foreign exchange risk is minimal as
the Group mainly uses Hong Kong dollars to carry out its business
transactions. Therefore, there was no material foreign exchange
exposure to the Group.

Share options
The Company does not have share option scheme.

ANNUAL GENERAL MEETING

The Annual General Meeting (the “AGM”) will be convened on Thursday,
21 August 2025. The notice of AGM will be published on the websites of
the Company and the Stock Exchange and sent to the Shareholders of
the Company and together with the Company’s 2025 Annual Report in
due course.
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MANAGEMENT DISCUSSION AND ANALYSIS

CLOSURE OF REGISTER OF MEMBERS FOR AGM

The forthcoming annual general meeting of the Company is scheduled
to be held on Thursday, 21 August 2025 (the “AGM”). The register of
members of the Company will be closed from Monday, 18 August 2025
to Thursday, 21 August 2025, both days inclusive, during which period
no transfer of shares will be registered. In order to determine the identity
of the shareholders who are entitled to attend and vote at the annual
general meeting, all duly completed transfer forms accompanied by the
relevant share certificates must be lodged with the Company’s Hong
Kong branch share registrar, Tricor Investor Services Limited at 17/F,
Far East Finance Centre, 16 Harcourt Road, Hong Kong not later than
4:30 p.m. on Friday, 15 August 2025. The record date for determining
the eligibility of the Shareholders to attend and vote at the AGM will be
Thursday, 21 August 2025.

CORPORATE GOVERNANCE

The Company has complied with the code provisions set out in the
Corporate Governance Code (the “CG Code”) contained in Appendix
C1 of the Rules (the “Listing Rules”) Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”),
save and except for the deviations of the following:

Code Provision C.3.3

Pursuant to code provisions C.3.3 in respect of the service term of
directors, none of the existing Directors (including independent non-
executive Directors) of the Company is appointed for a specific term.
This constitutes a deviation from code provision C.3.3 of the Code.
However, all the Directors of the Company are subject to the retirement
provisions under article 168 of the Articles of Association of the
Company. As such, the Company considers that sufficient measures
have been taken to ensure that the Company’s corporate governance
practices are no less exacting than those in the Code.

APPRECIATION

The Board would like to take this opportunity to extend our sincere
thanks and express appreciation to those who have supported us
during the year.

By order of the Board
Mr. CHAU Wai Hing
Chairman and Executive Director

Hong Kong, 25 June 2025
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PROFILE OF DIRECTORS

Mr. CHAU Wai Hing (“Mr. CHAU”), aged 59, an executive Director
of the Company and has been elected as Chairman of the Board on
6 June 2025. Mr. CHAU possesses over 30 years of experience in
banking, finance and wealth management and held executive positions
at several international financial institutions and listed companies
(including as an executive Director of the Company from 2008 to 2015).
He graduated from City University of Hong Kong with a Bachelor’s
Degree in Quantitative Analysis for Business, Postgraduate Certificate in
Professional Accounting and Master Degree in Finance. He also holds
a Master Degree in Professional Accounting from the Southern Cross
University in Australia. Mr. CHAU is a fellow member of the Institute
of Public Accountants in Australia, a fellow member of the Institute of
Financial Accountants and a fellow member of the Hong Kong Securities
and Investment Institute. Mr. CHAU was previously a licensed person to
carry out type 1 (dealing in securities), type 4 (advising on securities)
and type 9 (asset management) regulated activities under the Securities
and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the
“SFQ”). Mr. CHAU is the chairman and executive Director of Cocoon
Holdings Limited (Stock Code: 428) and an independent non-executive
Director of abc Multiactive Limited (stock code: 8131). Mr. CHAU was
an independent non-executive Director of Carnival Group International
Holdings Limited (stock code: 996) from May 2019 to December 2023,
a company incorporated in the Bermuda with limited liability and the
listing of the shares were cancelled on 7 December 2023 and was
ordered to be wound up by the High Court of Hong Kong on 23 August
2022.

Mr. CHENG Wai Lun, Andrew (“Mr. Cheng”), aged 52, is an executive
Director, member of the remuneration committee and member of
the nomination committee of the Company. He holds a bachelor’s
degree from the California State University, USA. He has over 20 years
experience in securities, corporate finance and direct investment. He is
also an executive Director of Upbest Group Limited (Stock Code: 335).
Save as disclosed above, Mr. Cheng does not hold directorship in other
public companies the securities of which are listed on any securities
market in Hong Kong or overseas in the past three years.
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Mr. TANG Hon Bui, Ronald (“Mr. Tang”), aged 66, is an independent
non-executive Director and a member of the audit committee, the
remuneration committee and the nomination committee of the Company.
Mr. Tang received his legal education from the University of Hong
Kong and has been a barrister in private practice since 1981. Save as
disclosed above, Mr. Tang has not held any directorship in other public
companies the securities of which are listed on any securities market in
Hong Kong or overseas in the past three years.

Mr. KWOK Ming Fai (“Mr. Kwok”), aged 60, an independent
non-executive Director and has been elected as Chairman of the audit
committee, remuneration committee and the nomination committee of
the Company on 1 April 2022. Mr. Kwok possesses over 20 years of
experience in banking, finance and accounting and held executive
positions at several international financial institutions, accounting
firm and listed companies. Mr. Kwok obtained a Bachelor Degree in
Accounting & Financial Management & Economics from the University
of Sheffield in the United Kingdom and a Master Degree in Business
Administration from the University of Adelaide in Australia. He is a
member of CPA Australia and the Hong Kong Institute of Certified
Public Accountants. He is also a member of the Institute of Chartered
Accountants in England & Wales. Save as disclosed above, Mr. Kwok
has not held any directorship in other public companies the securities of
which are listed on any securities market in Hong Kong or overseas in
the past three years.

Ms. KWOK Yuen Lam Sophia (“Ms. Kwok™), aged 44, was appointed
as an independent non-executive Director and a member of the
audit committee, the remuneration committee and the nomination
committee of the Company with effect from 12 July 2024. Ms. Kwok
obtained the degree of Master of Laws in Information Technology and
Intellectual Property Law from The University of Hong Kong in 2009,
the Postgraduate Certificate in Laws from City University of Hong Kong
in 2007, a Juris Doctor from City University of Hong Kong in 2006 and
the degree of Bachelor of Fine Arts (Graphic Design) from California
College of the Arts in the United States in 2004. Ms. Kwok has over
19 years of experience in the legal field. She is a solicitor of the High
Court of Hong Kong, a member of the Law Society of Hong Kong and
currently a solicitor of Jesse H.Y. Kwok & Co., Solicitors & Notaries
and a Greater Bay Area qualified lawyer at BEEEEE (AE) 2
EHFT (for transliteration purpose only, Guangdong Guangxin Junda
(Baiyun) Law Firm). From May 2012 to January 2014, Ms. Kwok was
also an independent non-executive Director of China Financial Leasing
Group Limited, the shares of which are listed on Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) (stock
code: 2312). She has also been appointed as an independent non-
executive Director of Gemilang International Limited (stock code: 6163)
since 21 June 2024. Save as disclosed above, Ms. Kwok does not hold
directorship in other public companies the securities of which are listed
on any securities market in Hong Kong or overseas in the past three
years.
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REPORT OF THE DIRECTORS

The Board of Directors (the “Board”) of UBA Investments Limited (the
“Company”) has pleasure in presenting their report and the audited
consolidated financial statements for the year ended 31 March 2025.

PRINCIPAL ACTIVITIES
The Company and its subsidiaries (collectively referred to as the
“Group”) are investment holding companies.

BUSINESS REVIEW

A fair review of the business and the outlook of the Company and a
discussion and analysis of the Group’s performance during the year
and the material factors underlying its results and financial position are
provided in the “Management Discussion and Analysis” from pages 4 to
19 of this annual report. These discussion form part of this Director’s
report.

Description of the principal risks and uncertainties facing the Company
can be found throughout this annual report particularly in note 6 on the
consolidated financial statements.

Environmental policies and performance are discussed in the
“Environmental, Social and Governance Report” from pages 53 to 71 of
this annual report.

SEGMENTAL INFORMATION
The Group’s turnover and contribution to operating results were all
derived from investment in listed and unlisted securities in Hong Kong.

SUBSIDIARIES
Details of the Company’s subsidiaries at 31 March 2025 are set out in
note 26 on the consolidated financial statements.

SHARE OPTION
The Company does not have share option scheme.

DIRECTORS’ REMUNERATION

The Directors’ fees are subject to shareholders’ approval at general
meetings. Other emoluments are determined by the Company’s Board
of Directors with reference to Directors’ duties, responsibilities and
performance and the results of the Group. In addition, the Directors’
remuneration is reviewed by the Remuneration Committee annually.
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RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 March 2025 are set out
in the consolidated statement of profit or loss and other comprehensive
income on page 78 respectively.

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

SHARE CAPITAL
Details of the movements in the Company’s share capital during the
year are set out in note 20 on the consolidated financial statements.

FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group
for the last five financial years is set out below. This summary is not part
of the audited consolidated financial statements.

RERDE
AEERE_T_RF=-A=+—-HLZFEX
BHENETBE HARE RAME2ERER -

EFEEIRTRAFREZRGBE -

B
BRAFEARADRBRA BB FEHNGFA M
&M E20

BBBE
NWTARSERBERRVBRFECEEREE
BEBIHME - W EWFLERGEUBR
)

%W

RESULTS
1/4/2024 —  1/4/2023 - 1/4/2022 - 1/4/2021 - 1/4/2020 -
31/3/2025  31/3/2024  31/3/2023  31/3/2022  31/3/2021
HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
Profit (loss) before taxation BrEiAR R (B1R) 10,271 (7,409) (14,433) (129) (8,889)
Taxation I8 - - - - 191
Net profit (loss) attributable RAREB AER
to owners of the Company B (EE) FE 10,271 (7,409) (14,433) (129) (8,698)
ASSETS AND LIABILITIES
EEHEHE
31/3/2025  31/3/2024  31/3/2023  31/3/2022  31/3/2021
HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
Total assets EEBE 93,378 83,050 90,449 104,875 105,033
Total liabilities aREE (392) (335) (325) (318) (347)
Net assets EESHE 92,896 82,715 90,124 104,557 104,686
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RESERVES

Movements in the reserves of the Group and the Company during the
year are set out in consolidated statement of changes in equity and note
25 on the consolidated financial statements respectively.

The Company's reserves available for distribution represent the share
premium, contributed surplus and retained profits under the Companies
Law of the Cayman Islands. The share premium of the Company is
available for paying dividends to shareholders subject to the provisions
of its Memorandum and Articles of Association and provided that
immediately following the distribution of dividend the Company is able
to pay its debts as they fall due in the ordinary course of business. In
accordance with the Company’s Articles of Association, dividends can
be distributed out of the share premium, contributed surplus and retained
earning of the Company which in aggregate amounted to approximately
HK$58,197,000 (2024: HK$62,546,000) as at 31 March 2025.

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

Neither the Company nor any of its subsidiaries repurchased, sold or
redeemed any of the Company'’s listed securities during the year.

INVESTMENT POLICIES

The Company has adopted investment objectives, investment policies
and investment restrictions which have not been changed since its
listing in 2000 in the Stock Exchange and summaries are as below:

Investment objectives and policies

The Company is an investment company incorporated in the Cayman
Islands with the primary objective of achieving medium term capital
appreciation by investing in listed and unlisted companies in Hong
Kong and the PRC. The Company also intends to invest in unlisted
companies with the potential to seek a listing on the Stock Exchange or
any overseas stock exchanges.

The Company has adopted the following investment policies:

J Investment will normally be made in the form of equity or equity-
related securities and debt instruments in listed and unlisted
companies engaged in industries including (but not limited to)
the information technology, telecommunications, manufacturing,
service, property and infrastructure sectors to maintain a
balance in the Company’s exposure to different industry sectors
in order to minimize the impact on the Company of any downturn
in any particular sector;
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REPORT OF THE DIRECTORS

J The Company will seek to identify entities with a record of
profit growth, strong management, high levels of technical
expertise and research and development capabilities as well
as management commitment to the long term growth. However,
the Company is flexible in considering investment in companies
or other entities which are considered by the Board and the
Investment Manager as being special or in recovery situations;

J Where possible, the Board and the investment manager would
seek to identify investment where there is a certain degree of
synergy with other investee companies and where co-operation
between such companies would be of mutual benefit to each
other; and

J The Company'’s investment are intended to be held for medium
term capital growth. There is no present intention to realise any
of such investment in any specific period or by any specific
date. Nevertheless, the directors of the Company (the “Director”)
will from time to time realise investment where they believe the
realisation would be in the best interests of the Company or
where the terms on which such realisation can be achieved are
believed by the Directors to be particularly favourable to the
Company.

Investment restrictions

Under the Articles and the Listing Rules relating to the listing of
investment companies, certain restrictions on investment are imposed
on the Company. In part to meet such restrictions, the Board has
resolved that the Company may not:

1. either itself or through its wholly-owned subsidiaries or in
conjunction with any connected person take legal, or effective,
management control of underlying investment and in no event,
will the Company itself or through its wholly-owned subsidiaries
own or control more than 30%, (or such lower percentage as
may from time to time be specified in the Takeover Code as
being the level for triggering a mandatory general offer) of the
voting rights in any one company or body;

2. invest in any company or entity other than wholly-owned
subsidiaries of the Company if such investment will result in
more than 20% of the net asset value being invested in such
company or entity as at the date the investment is made;
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3. buy or sell commodities, commodity contracts or precious
metals, except that it may purchase and sell futures contracts on
stock indices and securities which are secured by commodities
or precious metals; and

4. invest more than 50% of its assets outside Hong Kong and
the PRC to the extent of contravening its primary objective of
achieving medium term capital appreciation by investing in
listed and unlisted companies in Hong Kong and the PRC.

The Company has to comply with investment restrictions 1 and 2 above
at all times while it remains listed as an investment company under
Chapter 21 of the Listing Rules.

Investment restrictions 3 and 4 cannot be changed for at least 3 years
from the date of the prospectus without the approval of the shareholders
of the Company by way of an ordinary resolution. The Board has no
present intention to change any of the above-mentioned investment
restrictions.

DIRECTORS
The Directors of the Company during the year and up to the date of this
report were:

Executive Directors
Mr. CHAU Wai Hing
(Elected as Chairman on 6 June 2025)
Mr. CHENG Wai Lun, Andrew
Dr. WONG Yun Kuen
(Former Chairman, resigned on 6 June 2025)

Independent Non-executive Directors

Mr. TANG Hon Bui, Ronald

Mr. KWOK Ming Fai

Ms.KWOK Yuen Lam, Sophia (Appointed on 12 July 2024)
Dr. FUNG Lewis Hung (Retired on 21 August 2024)
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Pursuant to Article 168 of the Articles of Association, Mr. CHENG Wai
Lun, Andrew and Mr. TANG Hon Bui, Ronald shall retire by rotation
at the AGM. Two of the above retiring directors Mr. CHENG Wai Lun,
Andrew and Mr. TANG Hon Bui, Ronald being eligible, offer themselves
for re-election at the AGM.

The term of office of each of the independent non-executive Directors
lasts until their retirement by rotation in accordance with the Company’s
Articles of Association.

At the AGM, ordinary resolutions will be proposed to re-elect each of
Mr. CHENG Wai Lun, Andrew, as executive Director and Mr. TANG Hon
Bui, Ronald as independent non-executive Director,

The Company received confirmation of independence in respect of the
year ended 31 March 2025 from each of the independent non-executive
Directors pursuant to Rule 3.13 of the Listing Rules. Up to and as at the
date of this report, the Company still considers the independent non-
executive Directors to be independent.

EQUITY-LINKED AGREEMENTS
No equity-linked agreements were entered into during the year or
subsisted at the end of the year.

COMPLIANCE WITH LAWS AND REGULATIONS

The Company’s operations are mainly carried out in Hong Kong and
accordingly shall comply with material relevant laws and regulations
in Hong Kong. During the year and up to the date of this report,
the Company has complied with all the material relevant laws and
regulations in Hong Kong.

PERMITTED INDEMNITY PROVISION

The Articles of Association of the Company provides that every Director
shall be entitled to be indemnified out of the assets of the Company
against all losses or liabilities which they may sustain or incur in or
about the execution of the duties of their office otherwise in relation
thereto. In addition, the Company has maintained appropriate directors
and officers liability insurance in respect of relevant legal actions
against the directors of the Company.

ENVIRONMENTAL POLICIES

The Group is committed to building an eco-friendly corporation that
tries to reduce the impacts of its operation on the environment, and to
ensure our compliance of prevailing environmental protection laws and
regulations. For details, please refer to the “Environmental, Social and
Governance Report” contained in this annual report.
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KEY RELATIONSHIPS WITH EMPLOYEES, CUSTOMERS AND
SUPPLIERS

As the Group principally engages in investment in listed and unlisted
securities, no specific customers or suppliers will be involved in the
operation of business. The investee companies and the investment
manager are good working partners creating value for the Group. The
Group also values the knowledge and skills of its employees, and
continues to provide favourable career development opportunities for its
employees.

DIRECTORS’ SERVICE CONTRACTS

None of the Directors who are proposed for re-election at the
forthcoming annual general meeting has a service contract which is
not determinable by the Group within one year without payment of
compensation other than statutory compensation.

DIRECTORS’ INTERESTS IN CONTRACTS

In the opinion of the Board, there were no contracts of significance in
relation to the Group’s business to which the Company or any of its
subsidiaries was a party and in which any Director of the Company had
a material interest, whether directly or indirectly, subsisted at the end of
the year or at any time during the year.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND

SHORT POSITIONS IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR ANY ASSOCIATED
CORPORATION

As at 31 March 2025, the interests and short positions of the Directors
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:
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Number of shares

ROBE
Percentage
of issued
Personal Family Corporate Other share capital
Name of director interests interests interests interests Total BHEITRE
EEps Az XEBER EEER Hipfgs BE Bk
Ordinary shares of HK$0.01 each
in the Company
ADRBREENIETZERBR
CHENG Wai Lun, Andrew (Note) - - 340,000,000 - 340,000,000 26.74%
HEfm(HE)
Note: Wt -

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 year ended 31 March
2025 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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Growth Limitedfi—5rt 2 EEm il - MBERTE
AEA—(IEESE A ° Fung Fai Growth Limited#
B2 71340,000,000 iR 17

BREXEBEEN REZE-_T_AF=RA=1—H
FFEERZ MR ARF - EMBLRRE
BERRAMEILENLHE  SARAZESR
TRITHABSERBRER DT N\RZFLA
RBARRASEMEEE DR EFME

E_o

BREXBEEI  ARASEFATIETHAR
WERARASEERZE (EEREZLME
{EPIFEXVERD) 2 Bty « MR HEH A #
HEARR MABLRREEFNPEGDIE
2GR ERAFEZECMA » HRE LT ARR
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SUBSTANTIAL SHAREHOLDER’S INTERESTS AND SHORT
POSITIONS IN THE SHARES, UNDERLYING SHARES OF THE
COMPANY

As at 31 March 2025, 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

IFERRRADR A 2RBREBRD 2B
5879

RZF-ZAF=ZA=1—0 REARARE

FEE GDIEXVEPE336HERTE MR E 2 T EMX
REZNAREBLMLEMBT UTALTRA
AL BEERESAT BRI FAR

shareholders’ interests in shares and short positions required to be kept  ATEETRAREBRNHBED Z A 2K
under Section 336 of Part XV of the SFO: mREZ
Approximate
percentage of
Number the total number
Name of shareholders of shares held of shares in issued
RERERB FrEREHE HNIEEBITROBDILE
Ordinary shares of HK$0.01 each in the Company
AATEBREMENBIZEBER
Fung Fai Growth Limited (Note (a & c)) 340,000,000 26.74%
Fung Fai Growth Limited (#/7#(a & c))
Kingswell Holdings Group Limited (Note (b & c)) 192,000,000 15.10%
Kingswell Holdings Group Limited (##£(b & c))
Notes: Wi -

(a)

The entire issued share capital of Fung Fai Growth Limited is owned
by a trust. Mr. CHENG Wai Lun, Andrew and his family members are
the beneficiaries of the trust which assets include interests in the entire
issued share capital of Fung Fai Growth Limited.

The entire issued share capital of Kingswell Holdings Group Limited is
beneficially owned by Mr. LEONG Chi Wai.

On 14 April 2025, the 192,000,000 Shares have been sold to Knight Sky
Holdings Limited, and a mandatory general offer has been conducted
by Knight Sky Holdings Limited and Fung Fai Growth Limited for all
the issued shares of the Company. For details, please refer to the
announcement of the Company dated 23 April 2025. As at the date of
this report, Knight Sky Holdings Limited and Fung Fai Growth limited
held a direct interest in 546,716,000 (31 March 2025 and 31 March
2024: nil) shares and 340,000,000 (31 March 2025 and 31 March 2024:
340,000,000) shares respectively of the Company, representing 42.99%
and 26.74% respectively, with approximately total of 69.73% (31 March
2025 and 31 March 2024: Knight Sky Holdings Limited: nil, Fung Fai
Growth limited: 26.74%) of the issued share capital of the Company.
Knight Sky Holdings Limited is wholly owned by Mr. Cheng Kai Ming
Charles, who is also one of the beneficiaries of the trust which assets
include assets in the entire issued share capital of Fung Fai Growth
limited. Interested beneficiaries of the trust include Mr. CHENG Kai Ming,
Charles and Mr. CHENG Wai Lun, Andrew and their family members.
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(a) Fung Fai Growth LimitedZ % &2 %17 A
DER-BEARE BEREERERAB
EftzXm A MAE®EFung Fai Growth
LimitedFT A B #1TR A -

(b) Kingswell Holdings Group Limited,Z &
BORATRBRABELEERES -

(c) RZZ-RFMA+ME - 7%192,000,0000
%17 2 & FKnight Sky Holdings Limited
fMKnight Sky Holdings Limited}Fung Fai
Growth LimitedB Bt A ARl 2B E TR H
REBHEZTEEN - FEFL2HAR
PRIZOFONAZT=ZANASE - RAE
Fkz BE - Knight Sky Holdings L\mlted&
Fung Fai Growth limited? Bl E A A A
546,716,0000 (ZZ-_HF=A=+—H &
ZTWMFE=A=+—H &) 340,000,000
BR(ZE_RAF=A=+—BRZT-_NF=
F =+ —H : 340,000,000/%) * 7 A &6 &
”AETE?%‘%?H§$Z42.99%&26.74% IR

DNAIBBITRAZ69.73% (ZE-_HF=A
=+—HARZZTZME=A=+—H : Knight
Sky Holdings Limited : & * Fung Fai Growth
limited : 26.74% ) ° Knight Sky Holdings
Limited i B REAASE = 2 AR - MEDRRBA T 4
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2 B EBEFung Fai Growth limitedfi 8 B %
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Save as disclosed above, as at 31 March 2025, the Directors are not
aware of any other persons who have interests or short positions in the
shares, underlying shares of equity derivatives or debentures of the
Company or any associated corporations (within the meaning of Part XV
of the SFO) which would be required to be disclosed to the Company
pursuant to Part XV of the SFO.

CONNECTED TRANSACTIONS AND CONTINUING CONNECTED
TRANSACTIONS

Significant related party transactions entered by the Group during the
year ended 31 March 2025 which also constitute continuing connected
transactions under the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Listing Rules”), are
disclosed in note 24 on the consolidated financial statements.

The investment manager of the Company is regarded as a continuing
connected person of the Company under Chapter 21 of the Listing
Rules. Accordingly, the investment management agreement constitutes
a connected transaction of the Company. The management fee during
the year amounted to approximately HK$1,315,000.

As disclosed in more details under the Company’s announcement and
circular dated 26 January 2022 and 4 April 2022 respectively. The
Group entered into certain conditional agreements with the Upbest
Group Limited and its subsidiaries (the “Upbest Group”), which would
constitute continuing connected transactions (the “CCT”) on the part
of the Group for the year ended 31 March 2025. The CCT are subject
to approvals by the independent shareholders of the Company. The
relevant resolutions of the Company approving the CCT have been
passed at the extraordinary general meeting of the Company held on
29 April 2022. Save for disclosed above, certain details of which are
disclosed in compliance with the requirements of Chapter 14A of the
Listing Rules.

As disclosed in more details under the Company’s announcement and
circular dated 22 January 2025 and 26 February 2025 respectively.
The Group entered into certain conditional agreements with the Upbest
Group, which would CCT on the part of the Group for the years ending
31 March 2026, 2027 and 2028. CCT was approved by Shareholders
during the extraordinary general meeting held on 25 March 2025.

The independent non-executive Directors have reviewed the connected
transactions and continuing connected transactions in note 24 on
the consolidated financial statements and have confirmed that the
connected transactions and continuing connected transactions have
been entered into:

i) in the ordinary and usual course of business of the Group;

i) on normal commercial terms or on terms no less favourable
to the Group than terms available to or from (as appropriate)
independent third parties; and

iii) in accordance with the relevant agreements governing them on
terms that are fair and reasonable and in the interests of the
shareholders of the Company as a whole.

BEXHBEBEEN KR-B-RFZAS+—
B EFEFAEEEARMA LR AR AR
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The auditors of the Company have reviewed the continuing connected
transactions during the year as set out in note 24 on the consolidated
financial statements and confirmed that these transactions:

i) were approved by the Board;

i) where applicable, were in accordance with the pricing policies
of the Company;

iii) had been entered into in accordance with the relevant
agreements governing the transactions; and

iv) had not exceeded the caps stated in the relevant
announcement.

CONFIRMATION FOR CONTINUING CONNECTED TRANSACTIONS
A letter pursuant to Rule 14A.56 of the Listing Rules has been issued
to the Board by the auditors of the Company confirming the matters
stated in Rule 14A.56 in respect of the above continuing connected
transactions for management agreement.

MANAGEMENT CONTRACTS

Details of significant management contracts in relation to the Company’s
business are included in note 24 on the consolidated financial
statements.

Save as disclosed above, no other contracts concerning the management
and administration of the whole or any substantial part of the business of
the Company were entered into or existed during the year.

PENSION SCHEME

The Group has operated a pension scheme under the rules and
regulations of the Mandatory Provident Fund Schemes Ordinance (the
“MPF Scheme”) for all qualifying employees in Hong Kong. The assets
of the MPF Scheme are held separately in an independently managed
fund. The Group has followed the minimum statutory contribution
requirements of 5% of eligible employees’ relevant aggregate income.
No forfeited contribution is available to reduce the contribution payable
in the future years.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights which would oblige
the Company to offer new shares on a pro-rata basis to existing
shareholders under the Company’'s Memorandum and Articles of
Association and the Companies Laws of the Cayman Islands.
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AUDIT COMMITTEE

The Company has established an audit committee according to “A
Guide for The Formation of an Audit Committee” published by the Hong
Kong Institute of Certified Public Accountants. The primary duties of
the audit committee are to review and supervise the financial reporting
process and internal control system of the Group. The Audit Committee
had also reviewed the annual results of the Group for the year ended 31
March 2025 in conjunction with the Company’s external auditors.

As as 31 March 2025, the audit committee of the Group consists of
3 independent non-executive Directors, namely Mr. TANG Hon Bui,
Ronald, Mr. KWOK Ming Fai and Ms. KWOK Yuen Lam, Sophia.

Ms. KWOK Yuen Lam, Sophia was appointed by the Board as the
member of Audit Committee on 12 July 2024. Dr. FUNG Lewis Hung was
retired of the member of Audit Committee on 21 August 2024

CORPORATE GOVERNANCE

The Company has complied throughout the year ended 31 March 2025
with the Code on Corporate Governance Practices set out in Appendix
C1 of the Rules Governing the Listing of Securities on the Stock
Exchange and set out in the Corporate Governance Report on pages 35
to 52 of the Annual Report.

MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS
The Company has adopted the Model Code for Securities Transactions
by Directors for the Listed Issuers (the “Model Code”) set out in
Appendix C3 of the Listing Rules as the code of conduct regarding
securities transactions by the Directors. 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.

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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AUDITORS

The financial statements for the year ended 31 March 2023, 2024
and 2025 were audited by Asian Alliance (HK) CPA Limited (“Asian
Alliance”). Asian Alliance shall hold office until the conclusion of the
next annual general meeting of the Company.

There were no other changes in auditors of the Company in any of the
preceding three years.
Asian Alliance will retire and a resolution for their reappointment as

auditors of the Company will be proposed at the forthcoming annual
general meeting.

On behalf of the Board

Mr. CHAU Wai Hing
Chairman and Executive Director

Hong Kong, 25 June 2025
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CORPORATE GOVERNANCE REPORT

Sound corporate governance practices are crucial to the smooth,
effective and transparent operation of a company and its ability to
attract investment, protect rights of shareholders and stakeholders,
and enhance shareholder value. The Company is committed to high
standards of corporate governance with a view to being transparent,
open and accountable to our shareholders.

This report describes the Company’s corporate governance practices
and structures that were in place during the financial year ended 31
March 2025, with specific reference to the principles and guidelines
of the Corporate Governance Code (the “CG Code”) as set out in
Appendix C1 of the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) issued by The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). In developing and
reviewing its corporate governance policies and practices, the
Company has sought to adopt a balanced approach.

COMPLIANCE WITH CORPORATE GOVERNANCE CODE

The Company has complied with the code provisions set out in the
CG Code contained in Appendix C1 of the Listing Rules except for the
deviations of the following:

Code Provision C.3.3

Pursuant to code provisions C.3.3 in respect of the service term of
directors, none of the existing Directors (including independent non-
executive Directors) of the Company is appointed for a specific term.
This constitutes a deviation from code provision C.3.3 of the Code.
However, all the Directors of the Company are subject to the retirement
provisions under article 168 of the Articles of Association of the
Company. As such, the Company considers that sufficient measures
have been taken to ensure that the Company’s corporate governance
practices are no less exacting than those in the Code.

CORPORATE GOVERNANCE PRACTICE

With the assistance of the Compliance Department, the Board has
designed a proper corporate governance structure. Currently, there
are three board committees, including Audit Committee, Remuneration
Committee and Nomination Committee. Audit Committee, Remuneration
Committee and Nomination Committee perform their distinct roles in
accordance with their respective terms of reference.
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BOARD OF DIRECTORS

Composition

Composition as at 31 March 2025, the Board of Directors of the
Company comprises six members. Dr. WONG Yun Kuen, acts as
Chairman of the Board, whereas Mr. CHENG Wai Lun, Andrew acts
as Managing Director of the Company. Other executive Director is Mr.
CHAU Wai Hing. The Company has three independent non-executive
Directors, they are Mr. TANG Hon Bui, Ronald, Mr. KWOK Ming Fai and
Ms. KWOK Yuen Lam, Sophia. Mr. KWOK Ming Fai has appropriate
professional accounting experience and expertise.

Ms. KWOK Yuen Lam, Sophia was appointed by the Board as an
independent non-executive Director on 12 July 2024. Dr. FUNG Lewis
Hung retired as independent non-executive Director on 21 August 2024.

On 6 June 2025, the Company issued an announcement, stating that Dr.
WONG Yun Kuen, the Chairman of Board and the executive Director of
the Company tendered to the Company his resignation from the position
of the Chairman of Board and the executive Director of the Company
with effect from 6 June 2025 and Mr. CHAU Wai Hing was elected as
the Chairman of Board on the same date.

All Directors have distinguished themselves in their field of expertise,
and have exhibited high standards of personal and professional ethics
and integrity. The biographical details of each Director are disclosed in
page 20 to page 21 of this Annual Report.

Each independent non-executive Director has pursuant to the Rule
3.13 of the Listing Rules, confirmed that he/she is independent of the
Company and the Company also considers that they are independent.

The Company has adopted the Model Code set out in Appendix
C3 of the Listing Rules as the code of conduct regarding securities
transaction by the directors (the “Model Code”). Having made specific
enquiry of all Directors, the Company confirmed that all Directors have
complied with the required standards as set out in the Model Code
during the year.

UBA INVESTMENTS LIMITED BIBRREER A A

K&

RZEZRF=RB=+—H AQAREEEAN
GRBHER BEERELAEESEIRE mEE
MEERARAESLLE - HEHITEZ AR
BELE - ARBAEE=ZLBUIFRITES H
AAEEZLE  BHEBLERSAMZL &
HHREEE R AR EESHERREEA
i o

BEMLLIR T _MFELAT _HEEEEZ
ERBUFNTES - BREBEN T M5
NAZ+—BREBUFRITES -

RZFBZAFANARE AREAEHAE - AD
AEFEIRENRTESEERBLAARNER
BE HA_E-AFAARNHEREIRRESS
ITEMHTESYRARERARRLERAT
EFEIR-

PREENAGZEEGENAGE AL ER
HEKEZEARBZEEZLRE SEEZE
FERAREREN0EZEF21IEWE o

BEBUFRTESHERELTMRRIFE3 3K
EREBUNARA - MARA RSN EEE
BYAL -

AR BRA LR BKERCIME 2 (REST
ANEREFETESR S BT TAI([IREST
Bl - ARBEAE2RESFETEEAKE
B RERFAGE2EET(RETR) ZRE -



CORPORATE GOVERNANCE REPORT

There is no relationship (including financial, business, family or other
material relationship) among members of the Board.

Pursuant to the Articles of Association of the Company, the Directors
shall hold office subject to retirement by rotation at the annual general
meeting of the Company at least once every three years and eligible for
re-election.

Function

The Board of Directors, headed by the Chairman, is responsible for
formulation and approval of the Group’s development and business
strategies and policies, approval of annual budgets and business
plans, recommendation of dividend, and supervision of management
in accordance with the rules governing the meeting of the Board
of Directors, the Managing Director’'s working guides, Articles of
Association and rules governing the meeting of shareholders.

The executive Directors are responsible for day-to-day management
of the Company’s operations. These executive Directors conduct
regular meetings with the senior management of the Company and its
subsidiaries and associated companies, at which operational issues
and financial performance are evaluated.

The Company considers well-developed and timely reporting systems
and internal controls are essential, and the Board of Directors plays a key
role in the implementation and monitoring of internal financial controls.

The Board of Directors has established procedure to enable Directors,
upon reasonable request, to seek independent professional advice in
appropriate circumstances, at the Company’s expenses.

The Articles of Association of the Company contain description of
responsibilities and operation procedures of the Board of Directors. The
Board of Directors holds regular meeting and listens to the operating
reports of the Company and makes policies. Significant operating
policies of the Company have to be discussed and passed by the Board
of Directors. Board meetings include regular meetings and irregular
meetings. The Board of Directors meets formally at least 4 times a year.

Besides regular and irregular meetings, the Board of Directors obtains
adequate information through working meetings, presided by the
Chairman in a timely manner, to monitor objectives and strategies of the
management, financial conditions and operating results of the Company
and provisions of significant agreements.
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For the financial year ended 31 March 2025, the Board of Directors held
12 regular executive Board meetings at approximately monthly interval
and 11 irregular Board meetings which were convened when deemed
necessary. Due notice and Board papers were given to all Directors
prior to the meeting in accordance with the Company’s Articles of
Association and the Code. Details of individual attendance of Directors
are set out below:

Executive Board Meeting

REZE-_Z-AF=A=-1+—HILZHRFE -
EREERRTTATHRTERTESE - AD
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#E@fﬁ AABERAAI R TRESHEA
EREBEE - REZZHREHBHIDOT

Irregular Board Meeting

HiTESEE TEHEZER
Attendance/ Attendance/
Total Meetings Held Total Meetings Held
HERE/ €AY HERE EREH
Name of directors EERE
Executive Directors PTES
Mr. CHENG Wai Lun, Andrew HEmEE 12/12 11/11
Mr. CHAU Wai Hing BARERE 12/12 11/11
Dr. WONG Yun Kuen BERREL (R -FE_n#F
(Resigned on 6 June 2025) NANAEE) 12/12 11/11
Independent Non-executive Directors BUFPTES
Mr. TANG Hon Bui, Ronald WESLAE N/A i A 11/11
Mr. KWOK Ming Fai FEELE N/A T E A 1111
Ms. KWOK Yuen Lam, Sophia (Appointed on itk + (R -F - @4
12 July 2024) t A+ -HEZE) N/A R iE A 8/11
Dr. FUNG Lewis Hung BREBE(R-_F-—mE
(Retired on 21 August 2024) ~+—HRE) N/A E A 3/11

Chairman and Managing Director

The roles of the Chairman and the Managing Director are segregated
and assumed by two separate individuals who have no relationship with
each other to strike a balance of power and authority so that the job
responsibilities are not concentrated on any one individual.

The Chairman of the Board is responsible for the leadership and
effective running of the Board. The Chairman is also responsible for
deciding the agenda of each Board meeting, taking into account, where
appropriate, matters proposed by other Directors for inclusion in the
agenda.

The Managing Director is delegated with the authorities to manage the

Group’s business in all aspects effectively, implement major strategies,
make day-to-day decision and coordinate overall business operation.

UBA INVESTMENTS LIMITED BIBRREER A A

ITRRESREE
ITEREFREEZACEIR  BAKLRL
ERRIMBBEIIALEE  NEIFEENR
BE IETHERETSETREM—A-

ESCIRERAERANERESE - IR
RABEBAREFEERZEE  YERHHEM
é%hﬁZ%ﬂ‘“(ﬁDLm)”AﬁA 212 -

EXRLAEERTRENGR AEEAEER
BzEHEER  HTEERE  EHEERE
EhRABERGER-



CORPORATE GOVERNANCE REPORT

The number of independent non-executive Directors is half of the Board
membership. The Board membership is covered by professionally
qualified and widely experienced personnel so as to bring in valuable
contribution and different professional advices and consultancy for the
development of the Company.

Responsibilities

In the course of discharging their duties, the Directors act in good faith,
with due diligence and care, and in the best interests of the Company
and its Shareholders. Their responsibilities include:

Regular Board meetings focusing on business strategy,
operational issues and financial performance.

- Active participation on the boards of subsidiaries.

- Approval of annual budgets for each operating company covering
strategy, financial and business performance, key risks and
opportunities.

- Monitoring the quality, timeliness, relevance and reliability of
internal and external reporting.

- Reviewing of the compliance with the CG Code.

- Reviewing of the effectiveness of the risk management and internal
control systems of the Company through the Audit Committee.

- Monitoring and managing potential conflicts of interest of
management, Board members and Shareholders, including misuse
of corporate assets and abuse in related party transaction.

- Ensuring processes are in place to maintain the overall integrity of
the Company, including financial statements, and relationship with
other stakeholders, and compliance with all laws and ethics.

To enable the Company’s Directors to meet their obligations, an
appropriate organizational structure is in place with clearly defined
responsibilities and limits of authority.

Board Committees

A number of Board Committees, including Audit Committee,
Remuneration Committee and Nomination Committee, have been
established by the Board of Directors to strengthen its functions and
to enhance its expertise. These committees have been formed with
specific written terms of reference which is available on the Company’s
website set out details of the Committee’s duties, powers and functions.
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Audit Committee

As at 31 March 2025, the Company’s Audit Committee is composed
of three independent non-executive Directors, namely Mr. TANG Hon
Bui, Ronald, Mr. KWOK Ming Fai and Ms. Kwok Yuen Lam, Sophia. It
is chaired by Mr. KWOK Ming Fai during this period. It reports directly
to the Board of Directors and reviews matters within the scope of
audit, such as financial statements and internal controls, to protect the
interests of the Company’s Shareholders.

Ms. KWOK Yuen Lam, Sophia was appointed by the Board as the

member of Audit Committee on 12 July 2024. Dr. FUNG Lewis Hung was

retired of the member of Audit Committee on 21 August 2024.

The Audit Committee meets regularly with the Company’s external

auditors to discuss audit process and accounting issues, and reviews

effectiveness of internal controls and risk evaluation. Written terms

of reference, which describes the authority and duties of the Audit

Committee are regularly reviewed and updated by the Board.

Set out below is the summary of work done during the year:

- to review the consolidated financial statements for the year ended
31 March 2024 and for the six months ended 30 September 2024;

- to review effectiveness of the internal control, financial controls
and risk management system;

- toreview the internal audit function;

to review the continuing connected transactions and annual caps;

- to review auditors’ statutory audit plan and letters of representation;
and

- to consider and approve 2024 audit fees and audit work.

The Audit Committee held 5 meetings during the year. Details of
individual attendance of its members are set out in the table below:

ERZBE

RZFB-_NE=ZA=1+—R ARAEZZEE
REBR-LBUFNTES  IEEREL
FABEERBHEM L L - RAHAHZAER
ARAETR -BENZEGEEMNESSER I
B BRBENNZEE - PINB B ERE KA
B UWRBAARRRZ#EE -

FEMLEIR T _MFELAT _HEEEEZ
ERAERZESER - BREBEN T M4
NAZ+—HEREERZECER -

BRZECHADNINERYMTEHEERTEE

UFlmBEZEFReEE R AIERR

R HEEEM ERESERIZEZEES

ZEBREBE VHAEFerHRAREN -

UTHIERERNZ TERZ

- EHEE-_Z-_MF=A=1+-—HItEE
RBEE_Z-_WFAA=Z+THLEANEAZ
BEMBHRE

- REABEE BHEIZHREREERSR

REBM
- BREABEEDE
- ERREMERSREELR:

- EBRREEOEEERITERBREMY
I8

— EERME-T-MERBEAREKT
f o

FRBRZEQERTONGH - BKEZH

BRBHR T

Attendance/Total meetings Held

HERE SEEH

Name of directors EEpE
Independent Non-executive Directors BYFHTES
Mr. TANG Hon Bui, Ronald HERELE 5/5
Mr. KWOK Ming Fai MEAE K & 5/5
Ms. KWOK Yuen Lam, Sophia (Appointed on B L T (R=FZHEF

12 July 2024) tAT=HEZF) 3/5
Dr. FUNG Lewis Hung (Retired on SRR E (R E-EF

21 August 2024) NAZ+—HEF) 2/5
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Remuneration Committee

The Board has established a Remuneration Committee and as at 31
March 2025 comprising one executive Director, Mr. CHENG Wai Lun,
Andrew and three independent non-executive Directors, Mr. TANG Hon
Bui, Ronald, Mr. KWOK Ming Fai and Ms. KWOK Yuen Lam, Sophia. It is
chaired by Mr. KWOK Ming Fai during this period.

Ms. KWOK Yuen Lam, Sophia was appointed by the Board as the
member of Remuneration Committee on 12 July 2024. Dr. FUNG Lewis
Hung was retired of the member of Remuneration Committee on 21
August 2024.

The terms of reference of the Remuneration Committee have been
reviewed with reference to the Corporate Governance Code.

The Remuneration Committee’s responsibilities are to review and
consider Company’s policy for remuneration of Directors and senior
management, to determine remuneration packages of executive
Directors and senior management including benefits in kind, pension
rights and compensation payments, and to recommend to the Board of
Directors remuneration of independent non-executive Directors.

Set out below is the summary of work of the Remuneration Committee
done during the year:

- toreview the remuneration policy for 2024/2025;

- to review the remuneration of the executive Directors and the

independent non-executive Directors; and

- toreview the annual share option policy (if any).

The Remuneration Committee held 2 meeting during the year. Details of
individual attendance of its members are set out in the table below:

FMEES

EXECRUFMEES R_T-_AF=A
St RE-RMTESRBRRELR=2EY
FRTES  WERLL  FRELLERIBHH
TR RABABBABELEEETER -
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UTIEFHERERFRAZ TIERE -
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K&

et FEBRERER (1E) -

FN FMEESLRT_AEGHE - BB

FREBEHN T

Attendance/Total meetings Held

HERY SR

Name of Directors EEHR
Executive Director HTESE
Mr. CHENG Wai Lun, Andrew BEmLTE 2/2
Independent Non-executive Directors BUEHTES
Mr. TANG Hon Bui, Ronald HEERE 2/2
Mr. KWOK Ming Fai MEAE K & 2/2
Ms. KWOK Yuen Lam, Sophia (Appointed on BT (RZFZWELA

12 July 2024) TZHAEZF) 1/2
Dr. FUNG Lewis Hung (Retired on HRERE (R=ZF-_E

21 August 2024) NAZ+—HRE) 1/2
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Nomination Committee

The Board has established a nomination committee on 21 March 2012,
and as at 31 March 2025 comprising one executive Director, Mr. CHENG
Wai Lun, Andrew and three independent non-executive Directors Mr.
TANG Hon Bui, Ronald, Mr. KWOK Ming Fai and Ms. KWOK Yuen Lam,
Sophia. It is chaired by Mr. KWOK Ming Fai during this period.

Ms. KWOK Yuen Lam, Sophia was appointed by the Board as the member
of Nomination Committee on 12 July 2024. Dr. FUNG Lewis Hung was
retired of the member of Nomination Committee on 21 August 2024.

The terms of reference of the nomination committee, which is available
on the Company’s website, set out details of the Committee’s duties,
powers and functions, nomination procedures and the process and
criteria adopted for selection and recommendation of candidates for
directorship of the Company, summary of which is set out below:

review the structure, size and diversity (including without limitation,
gender, age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of service)
of the Board at least annually; and make recommendations to
the Board regarding any proposed changes to implement the
Company’s corporate strategy;

- identify individuals suitably qualified to become Board members
and select or make recommendations to the Board on the selection
of individuals nominated for directorships;

- assess the independence of independent non-executive Director;

- review the Board Diversity Policy, as appropriate, and review the
measurable objectives that the Board has set for implementing
the Board Diversity Policy, and the progress on achieving the
objectives;

- develop, maintain and review a policy for the nomination of
Directors, as appropriate. This includes the nomination procedures
and process and criteria to select and recommend candidates for
directorship set out in the policy;

- regularly review the time required from a Director to perform his
responsibilities; and

- make recommendations to the Board on relevant matters relating
to the appointment or re-appointment of Directors and succession
planning for Directors, in particular the chairman and the chief
executive officer, taking into account the Company’s corporate
strategy and the mix of skills, knowledge, experience and diversity
needed in the future;
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The Nomination Committee held 2 meeting during the year. Details of
individual attendance of its members are set out in the table below:

FN RELZEGLET_AEGHE - BKBH
FHBHENTER

Attendance/Total meetings Held

HERE SREH

Name of directors EEME
Executive Director BITES
Mr. CHENG Wai Lun, Andrew Hifmks 2/2
Independent Non-executive Directors BYFHTES
Mr. TANG Hon Bui, Ronald HERELE 2/2
Mr. KWOK Ming Fai BEAE K & 2/2
Ms. KWOK Yuen Lam, Sophia (Appointed on B T (RZFZWELA

12 July 2024) FZHEZF) 1/2
Dr. FUNG Lewis Hung (Retired on BIREEE (R-_E_[HEF

21 August 2024) NAZ+—HARE) 1/2

Board Diversity Policy

The Company adopted a Board Diversity Policy (the “Diversity Policy”)
which became effective in September 2013. This Diversity Policy aims at
setting out the approach to achieve diversity on the Company’s Board of
Directors, through the consideration of a number of factors in the Board
members’ selection process, including but not limited to gender, age,
cultural and educational background, ethnicity, professional experience,
skills, knowledge and length of service. All Board appointments are
based on merits, and have paid due regard for the benefits of diversity
on the Board in selecting candidates.

As at the date of this annual report, Board members include 4 male
Directors and 1 female Director, the Company has reviewed the
structure and composition of the Board of the Company and aims to
implement gender diversity plans. The Company believes that a gender
diverse Board will provide diversity and further contribution to the
business of the Company. The details of the gender diversity of our
Company (including employees and the members of the Board) are set
out in the section B headed “Employment” of the Environmental, Social
and Governance Report on page 66 of this report.
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Nomination Policy

The Nomination Committee shall nominate suitable candidates to the
Board for it to consider to appoint as Director to fill casual vacancies
and consider of Directors to be re-appointed at an annual general
meeting.

The factors listed below would be used as reference by the Nomination
Committee in assessing the suitability of a proposed candidate.

a.  Reputation for integrity;

b. Accomplishment and experience in the investment industry, in
particular, in assets management, regulated license person and
related investment experience;

c. Commitment in respect of available time and relevant interest;

d. Diversity in all its aspects, including but not limited to gender,
age (18 years or above), cultural and educational background,
ethnicity, professional experience, skills, knowledge and length of
service.

These factors are for reference only, and not meant to be exhaustive
and decisive. The Nomination Committee has the discretion to nominate
any person, as it considers appropriate.

Proposed candidates will be asked to submit the necessary personal
information in a prescribed form, together with their written consent to
be appointed as a Director and to the public disclosure of their personal
data on any documents or the relevant websites for the purpose of or in
relation to their standing for election as a Director.
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CONTINUOUS PROFESSIONAL DEVELOPMENT OF DIRECTORS
To ensure Directors’ contribution to the Board remains informed
and relevant, the Company encourages Directors to participate in
continuous professional development to develop and refresh their
knowledge and skills and understanding of the business and markets
in which the Group operates. Directors are also provided with monthly
performance and position updates of the Group, and information such
as performance and key operational highlights to enable the Board as a
whole as well as each Director to discharge their duties. During the year
ended 31 March 2025, all Directors have participated in appropriate
continuous professional development and provided the Company with
their records of training. A summary of training records provided by the
Directors is as follows:

EECREERER
REREFHEAGZAEARIGABZER
THEZRELER  ARRARBEFL2EFE
EXER UBRIFHRE2HH KRy
AKREEEIEZHRTH R TREFREM
AEEBACEERMBRRZEHER - AR
MEEREESHEEN FEERE2BRZE
EURBTREZBE RBE-_T-0%F=A
St—HLEFE MEEFHCLEAEIRHE
BXRR WERAARFRERSEXENIZL
i BREH 2 FINCHEMENT -

Attending trainings and Seminars, Reading
articles, newspapers, journal and updates
LEEER/SHHE
FEXE %% BHR/IRHEAR

Name of Directors SRS
Executive Directors HITEZ
Mr. CHENG Wai Lun, Andrew BRAELE v/
Mr. CHAU Wai Hing FE&ELE (R -_FE-FAFE~ANA

(Elected as Chairman on 6 June 2025) BHEBEZERTE) v
Dr. WONG Yun Kuen BEHEBEL(R-F-a#F

(Resigned on 6 June 2025) NANAEEF) v/
Independent Non-executive Directors BUFHTES
Mr. TANG Hon Bui, Ronald HERELE v/
Mr. KWOK Ming Fai PABEE v
Ms. KWOK Yuen Lam, Sophia FmHL L (R=FE-—WELAT=H

(Appointed on 12 July 2024) EZ(F) 4
Dr. FUNG Lewis Hung (Retired on BREBE (R-F-_MF

21 August 2024) NAZ+—HEAE) N/AT i
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CORPORATE GOVERNANCE FUNCTIONS
The Board as a whole is responsible for performing the corporate
governance duties including:

(a) to develop and review the Company’s policies and practices on
corporate governance;

(b) to review and monitor the training and continuous professional
development of Directors and senior management;

(c) to review and monitor the Company’s policies and practices in
compliance with legal and regulatory requirements;

(d) to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and Directors;

(e) to review the Company’'s compliance with the CG Code and
disclosure in the Corporate Governance Report; and

(f)  to review of the effectiveness of the risk management and internal
control systems of the Company.

External Auditors

During the year and as at the end of the reporting period at 31 March
2025, the remuneration payable and paid to the Group’s existing
auditors Asian Alliance (HK) CPA Limited, are set out as follows:

ERERAARABBERERZIBRRE
BR

BEAMEREENRREEE 2B RFF
BEEERE

RARERETEENREERELALRA
BRREH

BR BROkERERAREENRESZTT
RATARARFMH(NE)

R AR AET R EEARE 2 TR
B R

e AR B L B TR % A R B A A O AL

ak
BE °©

SN BE
FARBZE-ZS-_RF=A=+—HILAREH
A AEERNRENRERBAAR (FE) 8
FAEEBMAERATZHMEHTIIT -

Services rendered for the Group Fees paid Fees payable
mAEER M 2R ERNZER e 2 &
HK$ 000 HK$'000

F#ET FHET

Audit services Bt R 240 230
Non-audit services FEEFTIRH - -
Total wEt 240 230
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INTERNAL CONTROL AND RISK MANAGEMENT

It is the responsibility of the Board to ensure that the Company
maintains sound and effective risk management and internal control
systems to safeguard the Shareholders’ investment and the Group's
assets at all times. The Audit Committee assists the Board in fulfilling
its corporate governance roles in the Group’s financial, operational,
compliance, risk management and internal controls, and the resourcing
of the finance and internal audit functions.

The Board has established an on-going process for identifying,
evaluating and managing the significant risks faced by the Group and
this process includes updating the system of internal controls when
there are changes to business environment or regulatory guidelines.

The Board is of the view that the system of internal controls in place
for the year under review and up to the date of issuance of the annual
report and consolidated financial statements is sound and is sufficient
to safeguard the interests of Shareholders and employees, and the
Group’s assets.

The investment manager assists the Board in the implementation of the
board’s policies and procedures on risk and control by identifying and
assessing the risks faced, and involving in the design, operation and
monitoring of suitable internal controls to mitigate and control these risks.

The key processes that have been established in reviewing the
adequacy and integrity of the system of internal controls include the
following:

- The Executive Board is responsible to ensure the effectiveness of
the daily operations and that the operations are in accordance with
the corporate objectives and strategies.

- The Audit Committee of the Company reviews internal control
issues identified by external auditors, regulatory authorities and
management, and evaluates the adequacy and effectiveness of the
Group’s risk management and internal control systems.

Policies and procedures have been designed for safeguarding
assets against unauthorised use or disposition; maintenance of
proper accounting records for the use of reliable information within
the business or external publication, and compliance of relevant
regulations, rules and legislations. The policies and procedures are
designed for providing reasonable but not absolute assurance to avoid
fraud, material misstatements or errors.
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INTERNAL AUDIT

An independent CPA has been engaged to perform the internal audit
function of the Group. The scope of internal audit will be determined at
the start of each year. As part of the ongoing review of the systems, the
internal audit reviews and assesses the Group’s internal control and risk
management systems, makes recommendation and reports to the Audit
Committee and the Board once a year.

COMPANY SECRETARY

Mr. LEUNG Man Lai was appointed as the Company Secretary of the
Company on 30 July 2012. The Company Secretary reports to the
Directors of the Company and is responsible for advising the Board on
governance matters. According to the Rule 3.29 of the Listing Rules,
the Company Secretary has taken not less than 15 hours of relevant
professional training during the year.

DISSEMINATION OF INSIDE INFORMATION

The Board ensures the inside information is kept strictly confidential
until the relevant announcement is made. The Directors are not aware
of any significant areas which need to be brought to the attention of the
Shareholders.

Dividend Policy

The Company may declare and distribute dividends to the shareholders,
provided that the Group records a profit after tax and that the
declaration and distribution of dividends does not affect the normal
operations of the Group.

In deciding whether to propose a dividend and in determining the
dividend amount the Board shall take into account, inter alia:

(i)  the general financial condition of the Group;
(i) capital and debt level of the Group;

(iii) future cash requirements and availability for business operations,
business strategies and future development needs;

(iv) the general market conditions; and

(v) any restrictions on payment of dividends that may be imposed by
the Group’s lenders; and any other factors that the Board deems
appropriate.

The payment of the dividend by the Company is also subject to any

restrictions under the Company Law of the Cayman Islands and Articles
of Association of the Company.
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Finance

The Company’s assets were used in an appropriate manner, the
expenditures in each of the operating units of the Group were under a
strict control, expenditures exceeding certain predetermined amounts
needed management’s authorisation. Accounting records were properly
maintained. The allocation of resources and manpower in performing
accounting and financial reporting function are adequate to comply with
the requirement of Listing Rules.

Operation

A hierarchical system with proper work flow and reporting procedures
was duly established in each of the operating units. Every employee
was assigned with a specific area of duty and responsibility.

Regular meetings with the attendance of senior management and
representatives from each of the operating units were held during the
year so as to improve communication and identify potential issues within
the Group.

LISTING RULES COMPLIANCE

During the year, the Group has fully complied with the Listing Rules
requirements. Financial Reports, announcements and circulars have
been prepared and published in accordance with the requirements of
the Listing Rules. The prevailing internal control system are compliant
with all the requirements of the Listing Rules.

GOING CONCERN

The Directors, having made appropriate enquiries, consider that the
Company has adequate resources to continue in operational existence
for the foreseeable future and that, for this reason, it is appropriate to
adopt the going concern basis in preparing the financial statements.

SHAREHOLDERS AND INVESTORS COMMUNICATION

The objective of Shareholder communication is to provide our
Shareholders with detailed information about the Company so that they
can exercise their rights as Shareholders in an informed manner.

The Company uses a range of communication tools to ensure its
Shareholders are kept well informed of key business imperatives.
These include annual general meeting, annual report, various notices,
announcements and circulars. All resolutions put forward at a
Shareholders meeting will be taken by poll pursuant to the Listing Rules
and the poll results will be posted on the websites of the Company and
of the Stock Exchange after the shareholders meeting.
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CORPORATE GOVERNANCE REPORT

An annual general meeting (“AGM”) held on 21 August 2024, the
Chairman of the Board and the representative of external auditors were
available to answer questions at the meeting. The chairman of the
meeting had explained the procedures of conducting a poll during the
meeting. All resolutions were proposed by the Chairman at the meeting
and voted separately by way of poll. All the votes cast at the said
meeting were properly counted and recorded.

An extraordinary general meeting (“EGM”) held on 25 March 2025
for approval of continuing connected transactions. The Chairman of
the Board and Independent Non-Executive Directors were available
to answer questions at the EGM. The chairman of the meeting had
explained the procedures of conducting a poll during the meeting. All
resolutions were proposed by the Chairman at the EGM were voted by
way of poll. All the votes cast at the said meeting were properly counted
and recorded.

Attendance of individual Directors at AGM and EGM during the year:
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Attendance/AGM Attendance/EGM
HERE, HERE
BREFAE BRRERE
Name of directors EEME
Executive Directors HITES
Mr. CHENG Wai Lun, Andrew N R fm S A 11 11
Mr. CHAU Wai Hing BEELE(R=ZF-TFNANA 1/1 11
(Elected as Chairman on 6 June 2025) ERELEESTE)
Dr. WONG Yun Kuen (Resigned on BEEREL (R=ZF-A8F 11 1/1
6 June 2025) ~NANAEHE)
Independent Non-executive Directors BV HTES
Mr. TANG Hon Bui, Ronald Bzt 1/1 11
Mr. KWOK Ming Fai MABEE 11 11
Ms. KWOK Yuen Lam, Sophia BEMAL L (R=ZF=ZHF 11 1/1
(Appointed on 12 July 2024) +A+=HEZE)
Dr. FUNG Lewis Hung BREBRE (R=ZF-F 11 N/A
(Retired on 21 August 2024) NAZ+—HREE) TER
The forthcoming annual general meeting of the Company will be heldon  KRAFEEREBEASER - -FE/\ A
21 August 2025 which will be conducted by way of poll. T+ —RET BeUREFRETRR -
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CORPORATE GOVERNANCE REPORT

SHAREHOLDER'’S RIGHTS

Way to Convene an Extraordinary General Meeting

Pursuant to Article 94 of the Articles of Association of the Company,
general meetings shall also be convened on the written requisition of
any two or more members of the Company deposited at the principal
office of the Company in Hong Kong or, in the event the Company
ceases to have such a principal office, the registered office specifying
the objects of the meeting and signed by the requisitionists, provided
that such requisitionists held as at the date of deposit of the requisition
not less than one-tenth of the paid up capital of the Company which
carries the rights of voting at general meetings of the Company. General
meetings may also be convened on the written requisition of any one
member of the Company which is a recognised clearing house (or its
nominee) deposited at the principal office of the Company in Hong
Kong or, in the event the Company ceases to have such a principal
office, the registered office specifying the objects of the meeting and
signed by the requisitionist, provided that such requisitionist held as at
the date of deposit of the requisition not less than one-tenth of the paid
up capital of the Company which carries the rights of voting at general
meetings of the Company.

As regards proposing a person for election as a director, details and
procedures are available on the website of the Company.

Members’ Enquiries

Members should direct their questions about their shareholdings to the
Company’s share registrar in Hong Kong. Members may at any time
make a request for the Company’s information to the extent that such
information is publicly available. Members may also make enquiries to
the following contact details of the Company:

Address: Flat B, 16th Floor, Wah Kit Commercial Centre,
300 Des Voeux Road Central, Hong Kong
Telephone: 852 3575 9396

Constitutional Documents
There was no change in the Memorandum and Articles of Association of
the Company during the year.

The updated Memorandum and Articles of Association of the Company
is available on the Company’s website.
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CORPORATE GOVERNANCE REPORT

Procedures and Sufficient Contact Details for Putting Forward
Proposals at Members’ Meetings

Members are welcomed to suggest proposals relating to the operations,
strategy and/or management of the Group to be discussed at members’
meeting. Proposal shall be sent to the Board or the Company Secretary
by written requisition. Pursuant to the Articles of Association of the
Company, members who wish to put forward a proposal should convene
an extraordinary general meeting by the procedures set out in “Way to
Convene an Extraordinary General Meeting” above.

DIRECTORS’ RESPONSIBILITY IN PREPARING THE
CONSOLIDATED FINANCIAL STATEMENTS

The Directors acknowledge that it is their responsibilities in preparing
the consolidated financial statements. The Statement of the Auditors
about their reporting responsibilities on the consolidated financial
statements is set out in the Independent Auditors’ Report on pages 72
to 77.

UBA INVESTMENTS LIMITED BIBRREER A A

RERAELREBBCEFRARZBEER

ARREOERRE2ZEBAEIES KKK/
i%@ZL%F%%K@tﬁm FRRRAE

EHERZREZERLDAWE - REAQF
Zﬁﬁakﬁﬁ'whﬁLmZ%ﬁﬁﬁﬁtﬁ
[ARBRENAGZAIR]AEZEFERKRR
HRIRE -

EERAGEUBHRR2ER

EXNENSERTRREAMBRE - ZHA

REEHGRAMBRRZEREMEMEL 2EH
BHNET2ERTTE 2 B ZEARE -



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

BACKGROUND

UBA Investments Limited (the “Company”) is an investment company
and principally engages in investment in a diversified portfolio of
listed and unlisted companies. As an investment company, the
Company does not directly participate in the production and operation
of its subsidiaries. While actively seeking to optimise its investment
portfolio and maximise Shareholders return, the Company lives up to
its corporate social responsibility and strikes a balance between the
interests of stakeholders such as the shareholders and the community,
with the ultimate goal of achieving a sustainable corporation.

In accordance with the requirements of Appendix C2 to the Listing
Rules, the Company hereby presents its environmental, social and
governance (“ESG") report ("ESG report”) for the reporting period
from 1 April 2024 to 31 March 2025. This ESG Report sets out the ESG
obligation, ESG governance structure, performance and initiatives of
the Group. In particular, the Key Performance Indicators (“KPI") of
environmental and social aspect disclosed in the ESG Report covers our
operating office in Hong Kong.

The Company has complied with the “comply or explain” provisions set
out in the ESG Guide for the Reporting Period.

This ESG report summarises the ESG policies in addressing the material
ESG issues, as well as the compliance with laws and regulations
relevant to those issues, of the Company based on the reporting
principles including of “materiality”, “quantitative”, “balance” and
“consistency”.
Materiality: ~ Relatively crucial and significant ESG issues are shown in
the ESG Report.

Quantitative: KPls are disclosed in a measurable manner with
sufficient description on the changes.

Balance: The ESG report is prepared under an impartial manner.

Consistency: The ESG report is presented in consistent manner over
time.

THE ESG APPROACH

The Company believes that a sound ESG structure is important for the
sustainability and continued development of the Company. The Company
is willing to take more responsibilities for the society and strike a balance
between the Shareholders’ interests and the society’s benefits.

We will continue to strengthen our efforts in information collection
for better performance in the ESG and broader disclosure of related
information in sustainable development. We welcome any comments
and suggestions on this report as well as the Company’s performance in
sustainability development.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

REPORTING PERIOD AND BOUNDARY

This Report demonstrates the Group’s sustainability initiatives during
the reporting period from 1 April 2024 to 31 March 2025 (the “Reporting
Period”). There was no material change to the methods or KPIs used by
the Group in the years ended 31 March 2025 and 2024. The Group did
not have any reporting boundaries for this Report.

STATEMENT OF THE BOARD

The Board of Directors (the “Board”) acknowledged the responsibility
for monitoring and managing ESG-related risks and the effectiveness
of the ESG management system. The Board reviews and discusses the
goals and targets under the ESG initiatives to optimise efficient use of
resources and to minimise the impact on the environment and natural
resources from the Group’s operation annually.

Sustainable development is an integral part of the Group’s business
strategy in order to achieve business excellence and enhance
capabilities for long-term competitiveness. The Group is committed to
operating in @ manner that is economically, socially and environmentally
sustainable while balancing the interests of various stakeholders and
fostering a positive impact on society. The Group’s sustainability
strategy is based on compliance with the applicable legal requirements,
sustainability principle and stakeholders’ opinions. The Group has
established and implemented various policies to manage and monitor
the risks related to the environment, employment, operating practices
and community.

The Board believes that a sound environmental, social and governance
structure is vital for the continued sustainability and development of the
Group’s activities. The Group is willing to take more responsibilities for
the society but with a view to balancing the Shareholders’ interests and
the society’s benefits. The Group will continue to strengthen the efforts
in information collection for better performance in the ESG areas and
broader disclosure of related information in sustainable development.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT R HERE

GOVERNANCE STRUCTURE REEE

The Board is the highest decision-making body for the ESG #Z&/AAFIEE HeREATHEISER
management of the Company. The Board formulates and reviews the s - EE@H|TARAARATNEE e
Company’s ESG vision, objectives, strategies and targets to ensure  REAES -  B# - TEMEE  BRHEAAA
that they are set in accordance with the Company’s strategic goals and  AHYE(RE BIZFMFE = A R ATBE 22 AR NQ Rl K& HY)
vision as well as the latest ESG trends and issues that may affect the HHIEIE - e REABLEEE  LELEN
Company’s operations. The summary of governance structure are as  Z1T :

follows:
Role Functions and duties
Ak oY
The Board - Oversees the relevant ESG-related issues
g - EERS HekELMABEEE
- Reviews and provides strategic advice to the ESG working group
- BERRARE HeRELIFE)ERHEBER
- Reviews ESG-related goals and targets
- BERE HekELHEBERKER
ESG working Group - Assists the Board in fulfilling its oversight responsibility for the Group’s
RE e kERIEN ESG strategies

- WHEREROREARERSE HeRELRRBHNEBEERM

- Engages with stakeholders and to solicit their feedback on the Group’s
ESG risks and opportunities

- HESALDY UHARSHUAZERSE HeRERERLEENRE

- Reports to the Board on the implementation status of ESG initiatives

- REFEREEMERR HeRELBENNTER

- Collates ESG key performance indicator data

- BERE HeRELRHREREREE

- Facilitates the implementation of ESG policies

- REZHERE HEREBEE

- Prepares ESG Report

- RERSE HEekELRS

The Company’'s ESG management work is led by the Board and is ZARFKIEE HeREAEETIEhHESeS
responsible for steering the ESG’s overall direction and oversees the & . BEI|EIRE HENEARNEBHIRANE
RX

running of our ESG system. The ESG working group is responsible for  BiB{THMMIEE - HE@REAZS c BIE - 4
implementing ESG policies and measures. eRERIENMNEERIRE HERERBEK
FaHE o
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Information included in the Report was sourced from the official
documents and statistical data of the Group. The Report has been
reviewed and approved by the Board.

STAKEHOLDERS ENGAGEMENT

The stakeholders of the Company refer to groups and individuals who
have significant impact on the Company’s business, or those who are
affected by the Company’s business. The participation of stakeholders
is an important part of the business management of the Company for it
to examine potential risks and business opportunities. Communications
with stakeholders enable the Company to better understand their views
and to bring business practices closer to their needs and expectations,
so as to properly manage the views of different stakeholders, and the
key stakeholders include investors, employees, suppliers, government
and regulators and community. The table below sets out the concerned
matter of different stakeholders during the reporting period.

Stakeholders Main Concerns in ESG

& A TERE HERERBIZEE
Investors - Corporate governance
REE - EEA

- Business strategies, performance
and investment returns

- EBRE RERRELDH

- Sustainability of our investment
and operations

- REREENUHELER

- Competence and quality of the
management

- EEEMENNEER

- Anti-corruption

- R&RA

- Community Investment

- HERAE

UBA INVESTMENTS LIMITED BIBRREER A A
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Main Communication channels

TEEERE

- Annual general meetings and other
shareholders meetings

- RBREBFAGLETRRAE

- Annual and interim reports

- FEBSERTHEE

- Announcements for investors

- RRBEENNBNAS

- Company website

- DA



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Stakeholders
B A
Employees
BT

Suppliers
HER

Government and regulator

BRKREEHE

Media, Public & Community
ReE - ARRHE

Main Concerns in ESG
TERE HERERBIEE
- Development and Training
- BERREI

- Health and safety

- RBRE&EZE

- Remuneration and benefits
- HMRER

- Anti-corruption

- REA

- Working environment

- IERHE

- Punctual fulfillment of agreements

- REBETHE

- Integrity and probity

- HIERIEE

- Product/service quality

- EmRBEE

- Company'’s core value and its
public image

- RANRLEERELARER

- Compliance with laws and
regulations

- ETERRER

- Anti-corruption

- RES

- Community Investment
- HERKE

- Environmental protection
- ENRE

- ESG Report

- RE HEeREARBS

BiR - g RERERE

Main Communication channels
FTEEBRE

Continuous education and
professional trainings

SEHE LEEE

Annual appraisal

FEN%

Attention to occupational health
and safety

FIRRERERELS
Performance management
BMER

Regular meetings

e

Supplier selection with due care
BERKEMER

Contractual obligations are in
place

ISR )5

Direct communication our
concerns to suppliers

BEREHEHEBRMNER

Correspondence
BiE

Regulatory filings
EENHEE
Websites of Government and
regulatory bodies
TR &% BB Ak
Charity donations
RERE
Sponsorships

=4

Transparency
BRE
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

Materiality Assessment

The Company has evaluated the materiality of ESG issues to the Group
of which 11 major issues of them have been identified. The Company
has sought stakeholders to score each sustainability issue according to
their views towards the importance to the Company and to stakeholders
respectively. Materiality matrix graph has been prepared based on the
scores given by the stakeholders as follows:

B 2 RERERE

BEMME

ARFEHETRRE #HehEaRBHEEN
B2 HPEHENEEARE - RAESK
BREARBOMAERANERAZEEENEEY
SEFFEEERETT EELERERR
BRES NG LD BERN TR

High Compliance of Labour Standard
= ERRETEESS
A Compliance with Laws and Regulations
B ERER
Data Privacy Protection g%(fgmpmn Health and Safety
4 HIBEREARE \. 4,5 ’ - REREZZ
k-]
£ 3 Sustainability of
o) ﬂli?v Use of Resource 1 g’ 1.0\Our Investment
E ﬁ BRER 6 and Operations
® g Ne 3 RARSENTHARR
o i 11 /
=t
O M
S ) Employees Development and Training
= Climate Change N
=R = Jry
£ RIREAC EEHERE
Community Investment Employees Remuneration and Benefits
HERE BEHMREF
» High
Low Impact on Business =
& HEBHTE

Materialy Issues Topic 2025 —E—HEEMEE

1 Anti-corruption RE)5 7
Climate change &{&&1t

Community investment #L&#% &

Compliance of labour standard {E{& K& 4 TIZ4A 1] 10
Compliance with laws and regulations & 5F3AE2ER

Data privacy protection 852 AL (7

D oW N

Employees development and training {8 8 %/E K13l
Employees remuneration and benefits (& 8 # B & &7
Health and safety {ZREZ 2

Sustainability of our investment
and operations

REREENRHBELRE

11 Use of resource &R1EMA

We believe the most pertinent sustainability issues include competence
and quality of the management, corporate governance, sustainability of
our investment and operations, development and training, occupational
health and safety, compliance with local laws and regulations, healthy
market development, use of resource and community investment.
We shall continue to collect stakeholders’™ opinions, and take into
consideration the valuable suggestions and advice to proactively
implement our policies on environmental protection and social care to
foster sustainable development.
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Targets and Goals

In order to enhance the accountability and effectiveness of ESG
management as well as support global efforts to address climate
change and to facilitate the assessment of the effectiveness of the
Group’s strategies and measures to mitigate the impacts of climate
change. The Group set some key targets and goals as follows:

Relevant Stakeholders Targets and goals for the Year

B HBRE

b

HE

BEEREM

RTRBERE HEREREENHERREN
- RAXFEEREHRRELCNE N RTEF
BAEEREREE(CFENRELIBEROK
Mo REBERLATEENRRLE MW

Impact on material topic

HEEDE A AEERERAEMN BEXZENEE
Investors - Consider the ESG-related risk in the - Sustainability of our investment
WEE investment decision making process and operations
- EREARBEPEZRERR MHERE - RERLENIUHEN
egicl N
Employees - Provide more training to employee - Development and training
BT - REFZEBE - BERRE
- Provide and maintain a healthy and - Health and safety
safety working environment - RBEERZ2

- RURREREEZZ2TERE

Environmental - Maintain/reduce similar level of
RIE the usage of electricity and paper
compare with last year

- RERBEEZFELES/BL
185 & AKF

Sustainability of Investment

The Group understands that the increasing trend of demand for the
ESG investing for the investors. As an ongoing commitment to good
corporation, the Group recognizes the responsibility in minimizing the
negative environmental and social impact of our business operations
and our investment portfolio, in order to bring long-term sustainable
value to our investors and shareholders. ESG analysis is an integral
part of the Group’s investment process. The Group will consider all
environmental and social criteria when making investment decisions and
will invest in investment which have an adequate level of governance
quality and mitigate environmental and will not invest in any investment
which may violate environmental law. The Group also concurs
investment in those ESG compliance investment may improve Group
reputation and bring long-term sustainable value to our investors and
shareholders.

- Electricity and Water consumption
- BERRAER

REMTHEM

AEETREREEURE HehEARENE
KB - ERRFEEMNFEAGE  AKE
AAREBLERREARERRAERLEN
AEFERERENEE  CMERARMANK
BEMBRGEREAUFENEE - RF #HE
FRERDMEAREREBIES TR A — 5
7o AEBEEHRERERKEBAAREM
HERE  SRENARMAELEMRERE
FENRERTGRETMAERFENR
B-AKENAERENGLAHRRE HER
ERNIRE  ARTAKEBEYARMNKE
ENRRGREHRUFEERE

Annual Report 2025 4§

b9



60

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

ENVIRONMENTAL

Emissions, Use of Resources, Environment and Natural
Resources and Climate Change

The Group operates in the investment field and it's operation is
mainly office-based and the Group is committed to minimising
the impact of businesses on the environment through adopting
eco-friendly measures at the office.

Throughout the year, the Group fully complied with all of
the relevant environmental laws and regulations in Hong
Kong, such as the Air Pollution Control Ordinance (Chapter
311), the Sewage Services Ordinance (Chapter 463) and the
Waste Disposal Ordinance (Chapter 354). Besides, during
the Reporting Period, the Group were not aware of any non-
compliance with relevant laws and regulations that had a
significant impact on the Group related to air and greenhouse
gas emissions, discharges into water and land, and generation
of hazardous and non-hazardous waste. The Group also
regularly update with the latest development of the applicable
laws and regulations on environmental protection.

The Group has continued with its environmental policies and
strategies in developing a sustainable business by undertaking
initiatives on resources conservation and environmental
protection, as well as saving operating costs.

The Group encourages employees to implement the following
environmental initiatives:

- to reduce paper consumption by using duplex printing,
reusing papers printed on one side and place for paper
waste recycling;

- to use electronic storage and communication wherever
possible;

- to set air-conditioning temperature at 25 degree in
summer whenever possible to energy saving;

- to switch off lights and air-conditioning in the meeting
room and the computer at the workstation when not in
use; and

- to arrange conference calls instead of face-to-face
meetings where possible.
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In view of the business nature, the Group’s operations do not
directly involve the use of natural resources as the Group
does not involve in any industrial process nor use any motor
vehicles. Hence there had been no direct emission relation to air
pollutants and greenhouse gases (“GHG"), no discharges into
water and land (Scope 1 as below table). The main emissions
and wastes produced by the Group are primarily attributable to
its use of electricity and paper (Scope 2 and 3 as below table).
Also the Group is not aware of any significant generation of
hazardous waste and any non-compliance with relevant laws
and regulations in relation to environmental protection during
the Reporting Period that have significant impact on the Group.
The Company also believes that its business operations have
minimal direct impact on the environment.

The Group has also taken an active role to ensure a sustainable
and environmentally friendly processes by complying with
all related international and local laws and standards. When
carrying out operational activities, the Group has assumed
social responsibilities and initiatives to prevent pollution, reduce
wastes and minimize negative impact to the environment, and
save energy, water, and other resources.
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Environmental performance BRER

The Group believed that the environmental protection as AEERREEREXRACEEMETN
an important component to form a part of our corporate TR BRBFAIB DN RERRE
responsibility and are therefore committed to promoting g o

environmental protection activities.

In accordance with the ESG Reporting Guide set out by the BEEBBIMUTHRE e kE
Hong Kong Stock Exchange, our environmental performance of SBREES ] MEHRRMETHR] X
“Emissions” and "Use of Resource” during the reporting period [BRERAINRRRBEOTRR

are tabulated as below.

Use of Resource

BRER
2025 2024
Resource type Total Consumption Intensity per person Total Consumption Intensity per person
ERER oYk AGBE amE NIEE
Electricity EY)) 14,172 kWh TRE 3543 kWh THRE 14878 kWh TRE 3720 KWh  TRE
Paper Eis 8 kg 2OF 2 kg AF 8 kg A 2 kg A
Greenhouse Gas Emission
BERBHER
2025 2024
Greenhouse gas indicators Major sources C0, emitted Intensity per person C0, emitted Intensity per person
RERERD TERE {133 AI%E 8RR NIEE
Scope 1 g1 N i - - - -
Direct emissions BEEH
Scope 2 5]=0) Blecticty 7 10064 kg 2F 2516 kg AF 10563 kg A7 2641 kg AT
Energy indirect emissions &£ F R
Scope 3 8E3 Paper & B kg AR 10 kg AF B kg AR 0 kg AF
Other indirect emissions EMERHER
Total CO, emission B8R
equivalents* EHEE 10102 kg 2F 252 kg AF 10601 kg AF 2651 kg A
* GHG emissions data is presented in terms of carbon dioxide . BERBHEREBA-—ELLREES
equivalent and is based on, “How to prepare an ESG report- FI| -+ A B R B XX BT 34 B e 4 Y
Appendix 2: Reporting Guidance on Environmental KPIs” issued BRI HEREARE—ME- R
by the Stock Exchange. REARBEBIERRERES])
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Electricity

The electricity consumed by the Group was mainly used in the
office during its normal business operation and supplied by
The Hong Kong Electric Co., Ltd. During the Year, the Group
consumed 14,172 kWh (2024: 14,878 kWh) of electricity with a
monthly average usage of 1,181 kWh (2024: 1,240 kWh) and
3,543 kWh (2024: 3,720 kWh) per person, which producing
CO, equivalent emissions of approximately 10,064 kg (2024:
10,563 kg). These consumption of the electricity was mainly
attributable by the use of light, office appliances and air-
conditioning in the office.

Water Consumption and Sewage Discharge

There is no direct water supply to the office apart from water
uses/affluent discharges at shared facilities of the office
building. The sewage discharged by the office building
discharged into the municipal sewage pipe network to the
regional water purification plant, water used by the Group at
share facilities of the building is considered sewage discharged
and is insignificant. Water consumption by the Group for the
year involved mainly bottled drinking water uses at its offices
premises and the Group’s business operations do not require
any other water usage. The Group's office utilised a total of
approximately 24 bottles of drinking water with total of 454 Liter,
an average 2 bottles drinking water per month during the year
2025 and 2024.

Indoor Air Quality

Indoor air quality in the workplace is regularly monitored and
measured. The Group maintains indoor air quality by installing
air purification equipment in workplace and cleaning air-
conditioning systems regularly to filter pollutants and dust.
Green plants are also placed in offices to improve the overall air
quality.

Hazardous and Non-hazardous Wastes

The Group recognises the importance of waste reduction. Waste
management measures have been introduced to minimise
the amount of waste generated and reduce the impact of the
Group’s operation on the environment. Due to the Group’s
business operation nature, no hazardous waste was generated
during the Reporting Period.

Due to the nature of office operation, non-hazardous waste was
mainly paper waste generated from office operations. The Group
has implemented paper-saving initiatives such as encouraging
employees to reduce paper consumption by using duplex
printing, reusing papers printed on one side, place for paper
waste recycling, to use electronic storage and communication
wherever possible.

BiR - g RERERE
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The non-hazardous waste generated by the Group during the

B g RERERE

RBEEH AEEELNESEEYN

Reporting Period was as follows: T
2025 2024
Type of waste Total Intensity per person Total Intensity per person
BENER sy AHIBE ey NIEE
Non-hazardous
waste BEEEN 8 kg 2OF 2kg A 8 kg AT 2 kg AF

As of 31 March 2025, there has been no violation by the Group
of applicable law and regulations relating to air and greenhouse
gas emissions, discharges into water and land, and generation
of hazardous and non-hazardous waste.

The Group was achieving the ESG targets and maintained
similar level with 2024 in use of Resource, GHG Emission and
Non-hazardous wastes.

CLIMATE CHANGE

The Group’s principal businesses have no direct effect on facing
climate change. However, climate change risk is increasing,
and extreme weather is affecting the global in recent years.
The Board believes that no one can escape from climate
change, and everyone should put effort into tackling the issue.
In response to the international community’s concerns over the
importance of the identification and mitigation of significant
climate-related issues, the Group has included climate change-
related risks as one of the ESG issues. The Group will also
consider climate related issues before making our investment
decision in order to mitigate potential impacts to the Group and
Shareholders.

Consideration has been taken into account the potential climate-
rated risks in respect of the recommendations of the Task Force
on Climate-related Financial Disclosure. There are two major
categories of climate-related risks, physical and transition risks,
the Group reviews the potential impact of climate change on its
business annually and adopts appropriate measures to mitigate
any potential risks.
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Physical Risks

Acute

Extreme weather such as rainstorms and typhoons may cause
damage to building foundations, damage to utility cables, risk of
rain penetration due to heavy rain and storm surges. There is a
risk of failure in the operation of the Group.

Storm surges and heavy rain would cause tree failure and
immediate dangers to the safety of the employees.

The extreme weather may cause damage to the direct and indirect
risk to telecommunications and computer failure. The unstable
network would cause risk to the principal business activities which
are securities trading and other operations of the Group.

The Board has developed mitigation measures for the Group to
reduce the effect raised by typhoons on employees and office. For
instance, before the Black Rainstorm Warning Signals and No. 8 or
above Tropical Cyclone Warning Signals are incurred, the Group
will release employees from work and ensure there is sufficient time
for their journeys between living place and the office.

Chronic

In long-term, climate change would change chronic health
conditions. For example, the higher temperature would result
in changes in transmission patterns of infectious diseases or a
higher risk of thermal stress.

The Group would regularly raise the awareness of the employees
about the risk of health issues caused by fluctuation of
temperature as well as the risk of infectious diseases. At the
current stage, the chronic risk to the Company is not significant.

Transition Risk

Policies and regulations

The policies and regulations are expected to be changed for the
higher requirement of ESG-related disclosure. For example, the
Group is expected to incur higher compliance costs to comply
with the ESG-related disclosure requirement of the Group’s
businesses. Failure of disclosure or incorrect disclosure may
impose a higher compliance risk on the Group.

The compliance risk would be addressed by the regular
collection of relevant ESG-related data and the local laws and
regulations regarding the ESG-related aspect. In addition, this
may mean an increased pricing of greenhouse gas remissions.
Also the change of regulatory regarding to the climate related
issue may also lead to devaluation of the company investment
which include energy related investment.
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Market, technologies and Reputation

Investment decision criteria need to be considered to respond to new
market and new technologies conditions driven by climate change.
Unsuccessful investment in new technologies may resulting in the
devaluation of the investment profiles held by the Group. It may
increase the concern or negative feedback from stakeholder and
potentially impacting the Group’s reputation.

To minimize these transition risk, the Group constantly monitors
changes in policies and regulations, as well as the latest market and
technology trends on climate change. The Group has continuously
considered climate-related issues and trend when making important
business and investment decisions, after analysis its cost and benefits,
in order to mitigate potential impacts to the Group and Shareholders.

During the Reporting Period, the Group has not been seriously
affected by the extreme weather conditions or any compliance
risk exposure.

SOCIAL

Employment

Employees are the most valuable asset to the Group. It is the
policy of the Group to employ person which is suitable to the
position with equal opportunity (non-discrimination against
gender, marital status, disability, age, race, family status, sexual
orientation, nationality and religion). Competitive remuneration
package will be provided for the employees. The Group is in
full compliance with relevant employment laws and regulation
just like the “Employment Ordinance” (Chapter 57), “Minimum
Wage Ordinance” (Chapter 608), “Sex Discrimination Ordinance”
(Chapter 480), “Mandatory Provident Fund Schemes Ordinance”
(Chapter 485), “Disability Discrimination Ordinance” (Chapter
487) and “Race Discrimination Ordinance” (Chapter 602), etc.
The Group is not aware of any non-compliance in relation to
employment laws and regulations during the Reporting Period.
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As of 31 March 2025, the compositions of employees (including RZZE_RF=A=+—8 &5
employee and executive Directors) and independent non- BESE J FEAR B N 38 [ 15 2] 9 B
executive Directors (“INEDs”) by gender, employee category, EEEK (BRIERERTTES) NE VI
age group and geographical region were as follows: HITEEHEBTOT

Employee and INEDs Structure BERBUFAITESER 2025 2024
Total number of employees EERY 4 4
Total number of INEDs BUERITESEE 3 3
By gender k]|

Employees EE

- Male -3 4 4
- Female -z - -
INEDs BAFRTER

- Male -3 2 3
- Female -k _
By Age Group RERAR

Employees ==

— Aged 35 - 55 —35ZE555% 2

— Aged 56 or above —56RR A | 2

INEDs BAFRTER

- Aged 35 - 55 —35%555% -
~ Aged 56 or above —56R 3 A £ 2 3
By Geographical Region 17 it 12 B 1

Employees BB

- Hong Kong - &% 4 4
INEDs BURNTES

- Hong Kong -5 3 3
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The turnover rates is as under:

Employee and INEDs Structure BERBIUFHTEEERE 2025 2024
By gender &R

Employees EE

- Male - 5% - -
- Female -z - -
INEDs BAUFNTES

- Male - 5% 1 -
- Female -zt - -
By Age Group REER AR

Employees EE

~ Aged 35 - 55 —35%55% - -
- Aged 56 or above —56B% LA | - -
INEDs BAUFNTES

- Aged 35 - 55 —35E555% - -
- Aged 56 or above —56B% LA £ 1 -

In addition, the Company appointed a female independent non-
executive Director on 12 July 2024 in order to promote diversity
(including gender diversity of the Board) in all aspects.

Health and Safety

The Group will provide a healthy and safety working environment
to the employees. The Group has provided a guideline for work
safety including environmental hygiene and cleanliness, machine
operation, smoking ban and fire prevention, hazardous materials
handling, arrangements in times of typhoons and rainstorms, as
well as response to emergencies, etc. By offering opportunities
for a flexible work arrangement, the Group also encourage our
employees to maintain a healthy work-life balance.

The Group is in full compliance with the “Occupational Safety
and Health Ordinance” (Chapter 509), and is not aware of any
non-compliance with relevant laws and regulations in relation
to health and safety working environment during the Reporting
Period that have significant impact on the Group. During the
period, there was no staff suffer work-related fatalities and injury.
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Development and Training

On-the-job training and continuous professional development
are important elements to enhance the industry knowledge
of the employees of the Group. The Group provides relevant
training opportunities to its employees from time to time and
encourages employees to attend seminars by themselves for
their own professional assertions which include Listing Rules
and accountancy update which can boost the competence
and efficiency of the employees and hence the Company’s
professionalism and performance. The percentage of employees
(including employees and executive Directors) and INEDs of the
Company receiving training and the average training hours per
employee during the Reporting Year are summarised as follows:

The training details during the Reporting Period were as follow:

The percentage of employees and INEDs trained by gender

BiR - g RERERE

BR R

EBEIRSEEXERANBAKE
BEMNTENSNER LR - ARERL
FREBRMESERMEIIKE RE
EEHREINIXERELTL2EBREL
MRARGHENSHT G TR E
BOTRENRITERE ERAQF
HEBKFREE - ARERBEFER
AXEVNER (BREERATES)
RBUFRTEFTANLRELERN

FHFINEG S AT

RS HANEIHERT

BURNEINZIERERE Y

FHITEZEDL
- Male -5 100%
- Female -z 100%
The percentage of employees and INEDs trained ZEBEANEINZIEER
by employment category BYFHTESEOL
- Senior Management -BRERE 100%
Average training hours for employees and INEDs by gender RERBSNEERBLFANT
BT EIIEY
Male - 5% 36 hours
N
Female - 23 hours
/NE
Average training hours for employees and INEDs REBERNESSNEEREYL
by employment category FHTESTIEIEE
— Senior Management -BRERE 34 hours
N
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Labour standards

It is the policy of the Group to comply with the relevant laws and
regulations which prohibit the employment of child and force
labour, under the Employment Ordinance (Cap. 57).

We strictly check the age of job candidate and in case of
holding forged identification documents or providing false
personal data will report to relevant regulatory authority.

The Group is not aware of any non-compliance with relevant
rules and regulations on preventing child or forced labour during
the Reporting Period.

Supply Chain Management

As the Group operating in the investment field, which being
office based, it does not rely on any major suppliers for its
business operation in general. The Group mainly purchases
office equipment and office supplies through approved suppliers
according to their reputation, the quality of goods and services
provided. The Group will select on a competitive basis and take
into account factors like their reputation, price, integrity and
competence for other suppliers just like external professional
service provider. The quality of their service is closely monitored
to ensure that the service provided is in accordance with
agreed contractual terms. In addition to the increasing concern
of the ESG, the Company will also select suppliers with highly
promotion of the environmentally preferable products or services
by searching their publicly disclosed information and relevant
news regarding to ESG. The Group believe the environmental
social risks of our supply chain are properly managed and are
kept to minimal.

The Group has maintained good practice to select and evaluate
its suppliers and their engagements. During the period, there are
2 major office supplies suppliers and 6 major external service
providers. All the suppliers were located in Hong Kong.

Product responsibility

The Group does not have products or services provided to
customers and hence the product responsibility is not applicable
to the Group.
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Anti-corruption and Anti-Money Laundering

The Group is committed to ensuring that no bribes, payment,
advantages and money laundering are solicited from or given
or offered to any persons, whether in the public or private
sector, for any purpose, which can ensure the strict adherence
to the Prevention of Bribery Ordinance (Chapter 201 of the
Laws of Hong Kong) and Anti-Money Laundering and Counter-
Terrorist Financing Ordinance of Hong Kong. The Group regards
honesty, integrity and fair play as the core values that must
be upheld by our colleagues at all times. The Group does not
allow any bribery, corruption, extortion, money-laundering or
other fraudulent activities. The Group will support the employees
which include internal training and provide relevant reading
regarding to the anti-corruption and anti-money laundering.
Employees are required to possess high ethical standards and
demonstrate professional conduct in all business dealings with
our stakeholders.

Whistle-blowing channels are provided to the employees for the
purpose of anti-corruption and anti-money laundering reporting.
Those reporting employees are anonymous, can raise concerns
without the fear of retaliation. Any form of retaliation against the
whistle-blower is prohibited.

During the reporting period, the Group had no legal cases
regarding corrupt practices brought against the Group or its
employees.

Community investment

The Group encourages employees to contribute their time and
efforts in participating in various local community activities and
events.

The Group aimed at sponsor inmates and discharged prisoners
events such as cycling charity fundraising activities for assisting
discharged prisoners organized by Christian Prison Pastoral
Association Limited for the year 2024.

FEEDBACK

If you have any comments and advice on this Report or our
performance on sustainable development, please contact us by
email at info@uba.com.hk. Your feedback would greatly help us
continuously improve our policies for promoting the sustainable
development of the Group.
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INDEPENDENT AUDITOR’S REPORT

TO THE SHAREHOLDERS OF

UBA INVESTMENTS LIMITED

MEBAREFRAH

(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of UBA
Investments Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 78 to 140, which
comprise the consolidated statement of financial position as at
31 March 2025, and the consolidated statement of profit or loss and
other comprehensive income, consolidated statement of changes
in equity and consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial statements,
including material accounting policy information and other explanatory
information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at
31 March 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs”) issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditors’ Responsibilities
for the Audit of the Consolidated Financial Statements section of
our report. We are independent of the Group in accordance with the
HKICPA'’s Code of Ethics for Professional Accountants (the “Code”), and
we have fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.
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INDEPENDENT AUDITOR’S REPORT

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,

BARHMRE

HERELER
AREGEAEDRERACERAE  HAHR
Aﬁﬁﬁﬁgﬁlﬁﬁéai%2$ﬁo§§$

BN E SRS M ERRETERERRL I
BRBEMZERE TIARE - &ﬁﬁﬁﬁ%ﬁl

and in forming our opinion thereon, and we do not provide a separate

opinion on these matters.

Key audit matter

BRELSE

BRHEBER -

How our audit addressed the key audit matter

BERNARERTRERRERSAE

Fair value measurement for the unlisted equity shares included in financial assets at fair value through profit or

loss (“FVTPL”)
ARAFERES R R

During the year ended 31 March 2025, the Group disposed
of the unlisted equity shares included in financial assets at
FVTPL of approximately HK$380,000 through disposal of
subsidiaries to an independent third party.
REE-Z-_AF=A=+—HLFE  E5EERRNEY
FE=FHEMBRR - HEFIARRFERBRRIKZ A
B E R I TR % AR 19 £9380,0008 7T -

As disclosed in Note 6(b) to the consolidated financial
statements, the investment in unlisted equity shares is
categorised as level 3 under the fair value hierarchy and
their fair values are assessed by the management based
on a valuation prepared by an independent qualified
professional valuer. The valuation techniques include
significant unobservable inputs and involve management
judgment and estimation. Changes in the key inputs and
assumptions on which the fair value of these assets are
based could significantly affect the Group’s assessment
resulting in a fair value change being recognised.
ﬂmfA%%ﬁ%W%&)%ﬁ% FrmERRNHNRER

ATEERTIERE=ZR EATEHERERBEYAE
BEX[MEMOEEETLE - HERNRBEERTAERES

ANE W REBENFE RiEE - WEEENR TEMKE
AR ABRBRRXNEDIERETE ESENRE A
MERNFEES -

We consider the fair value measurement for the unlisted
equity shares classified as FVTPL as a key audit matter
because of the significant management judgements and
estimates involved in the fair value measurements for such
financial assets.

KMRBIERRATERERKRY RN LT EERD M
’?ﬁﬁiﬁﬁ&%ﬁ$ﬁ RALEMBEENRTENE
PREXNEREHE R M -

RIBZQXFERBRRIKR) cMBEENF L TESRON A FETE

Our procedures in relation to the fair value measurement
for the unlisted equity shares included in financial assets at
FVTPL included:

HBME I ARRFERERRIER
B RAFENEZRFEE:

ZHBEENIE LTS

e  (Obtaining an understanding of the entity’'s process
regarding the determination of the fair value of the
unlisted equity shares;

TRZBEBENETH LTRERHORTENRERF

e Assessing the independent qualified professional
valuer’'s competence, capabilities and objectivity;
AEBLAEREXGEMNT %  ORTEMN

o Evaluating the appropriateness of the methodologies,
judgements and estimates used in determining the fair
value of the investment in unlisted equity shares;
AEAREERLTRERORENATENTE - 4
B R bR BRE

e Checking the arithmetical accuracy of calculations;
and
R B ENEHERYE K

e  FEvaluating the appropriateness of the classification
and adequacy of disclosure made in the consolidated
financial statements.

AEEAMBRRTNIBEEITRERNERLGRD °
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INDEPENDENT AUDITOR’S REPORT

OTHER INFORMATION

The directors of the Company (the “Directors”) are responsible for
the other information. The other information comprises the information
included in the annual report, but does not include the consolidated
financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS AND THOSE CHARGED
WITH GOVERNANCE FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The Directors are responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance with
HKFRS Accounting Standards issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such
internal control as the Directors determine is necessary to enable the
preparation of the consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Directors
either intend to liquidate the Group or to cease operations, or have no
realistic alternative but to do so.

Those charged with governance is responsible for overseeing the
Group’s financial reporting process.
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INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other
person for the contents of this report. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in
accordance with HKSAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional skepticism throughout the audit.
We also:

e |dentify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e  Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the Directors.
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INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS (continued)

Conclude on the appropriateness of the Directors’ use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s
ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Group to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities
or business activities within the Group as a basis for forming an
opinion on the Group financial statements. We are responsible for
the direction, supervision and review of the audit work performed
for purposes of the group audit. We remain solely responsible for
our audit opinion.

We communicate with those charged with governance regarding,

among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

We also provide those charged with governance with a statement

that we have complied with relevant ethical requirements regarding

independence, and to communicate with them all relationships

and other matters that may reasonably be thought to bear on our

independence, and where applicable, actions taken to eliminate threats
or safeguards applied.
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INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS (continued)

From the matters communicated with those charged with governance,
we determine those matters that were of most significance in the
audit of the consolidated financial statements of the current period
and are therefore the key audit matters. We describe these matters
in our auditor’'s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

Asian Alliance (HK) CPA Limited
Certified Public Accountants (Practising)

Lam Chik Tong
Practising Certificate Number: P08346

8/F, Catic Plaza

8 Causeway Road
Causeway Bay
Hong Kong

25 June 2025
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CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 March 2025

mEBERRHEMEZEKER
HE_Z-_RAF=BA=1+—HItFE

2025 2024
Notes HK$°000 HK$'000
M aF FET FET
Gross proceeds from disposal of trading  HEX 5EH M TS HIBHEFE
securities 59,591 2,882
Revenue A 7 5,042 5,010
Gain (loss) from changes in fair value of R AFEEBHREBRKRIIEZ
financial assets at fair value through BB EE W= (B1R)F8
profit or loss, net 8 10,228 (7,690)
Loss on disposal of subsidiaries HEWE L A EIE 27 (185) -
Other income Helis 9 310 180
Administrative and other operating THREMEES
expenses (5,124) (4,909)
Profit (loss) before taxation BREE AR (F518) 10 10,271 (7,409)
Income tax expense FEfiAX 13 - =
Profit (loss) and total comprehensive  RNEE Z&F (BE) K
income (expenses) for the year 2HEMkE () #5E 10,271 (7,409)
Earnings (loss) per share BREF (BR)
Basic (HK cents) EARCEAL) 14 0.81 (0.58)
Diluted (HK cents) g OB 14 N/A & N/A i@ A
Dividend 95N 15 Nil & Nil %

UBA INVESTMENTS LIMITED BIBRREER A A




CONSOLIDATED STATEMENT OF FINANCIAL POSITION #R& B # kR &

At 31 March 2025 R-_ZE_RF=A=+—H
2025 2024
Notes HK$°000 HK$'000
Bz FET FET
CURRENT ASSETS nBEE
Amounts due from related companies L NCIE S 16 169 269
Deposits e 66 66
Financial assets at fair value through BAFEREBERRIIEZ
profit or loss MIEEE 17 62,565 77,173
Cash and cash equivalents RehR&EEER 18 30,578 5,542
93,378 83,050
CURRENT LIABILITIES nEBaE
Accruals et 2R 392 335
NET CURRENT ASSETS AND NET NBEEFEREEFRE
ASSETS 92,986 82,715
CAPITAL AND RESERVES BEAXRHE
Share capital % 20 12,717 12,717
Reserves i 80,269 69,998
TOTAL EQUITY MR 92,986 82,715
NET ASSET VALUE PER SHARE (HK$) BREEFE(ER) 22 0.07 0.07

The consolidated financial statements on pages 78 to 140 were F78F140EMGANBREACKESEEN _Z
approved and authorised for issue by the board of directors on 25 June  —RENF - THE#ERFELEE - W H T

2025 and are signed on its behalf by: ATREEE:
Chau Wai Hing Cheng Wai Lun, Andrew
Executive Director Executive Director
HITEE HITEE
JEsfidi BER

Annual Report 2025 4§ 79



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY #HREREZEEH R

For the year ended 31 March 2025 HE_Z_RAF=A=+—HILLEFE
Share Share Accumulated
capital premium losses Total
R A 1 EE ZitER &t
HK$'000 HK$ 000 HK$'000 HK$'000
TET T T TET
At 1 April 2023 RZZE-_=FMAF—H 12,717 107,217 (29,810) 90,124
Loss and total AEEEBEREZE
comprehensive X%
expenses for the year - - (7,409) (7,409)
At 31 March 2024 RZE-ZWFE=RA=+—H 12,717 107,217 (37,219) 82,715
Profit and total REERANREZME
comprehensive income Y o= 48 58
for the year - - 10,271 10,271
At 31 March 2025 R-E-HEF=A=+—H 12,717 107,217 (26,948) 92,986
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CONSOLIDATED STATEMENT OF CASH FLOWS R

For the year ended 31 March 2025

ERERBER

BE_T_AF=A=+—HILFE

2025 2024
HK$’000 HK$'000
FE TFHET
OPERATING ACTIVITIES s
Profit (loss) before taxation BR 35 A4 A (&5 48) 10,271 (7,409)
Adjustments for: BT SBEELREE
Dividend income B B A (5,042) (5,010)
Bank interest income R H B HA (310) (180)
Loss on disposal of subsidiaries HENB AR EE 185 -
(Gain) loss from changes in fair value of BATEEHREZRIEY
financial assets at fair value through profit HHEE (hw) B
or loss (10,228) 7,690
Operating cash flows before movements in ZEESLHHINELEERE
working capital (5,124) (4,909)
Decrease in financial assets at fair value BEAFERERESIE 2
through profit or loss MIBEEZRD 24,456 862
Decrease in amounts due from related JFE iz 7 Bk 1 B R IR R
companies 100 66
Increase in accruals JE 1 2 FA 48 A0 57 10
Cash generated from (used in) operations REEREE(ER)2R2 19,489 (3,971)
Dividend received KR E 5,042 5,010
NET CASH FROM OPERATING ACTIVITIES RETHELECEESFE 24,531 1,039
NET CASH FROM INVESTING ACTIVITY RETHEEZRSEME
Net cash inflow on disposal of subsidiaries HEMBARCRERAFE 195 =
Interest received B FH B 310 180
NET CASH FROM INVESTING ACTIVITIES REZDELEZRSFME 505 180
NET INCREASE IN CASH AND CASH ReRkReLHEEE 2EMFEE
EQUIVALENTS 25,036 1,219
CASH AND CASH EQUIVALENTS AT THE FIzReREEL%EER
BEGINNING OF THE YEAR 5,542 4,323
CASH AND CASH EQUIVALENTS AT THE FRZESRREEEEE
END OF THE YEAR,
represented by cash and bank balances BIR & RIRTTH 30,578 5,542
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

GENERAL

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

The Company and its subsidiaries (collectively referred to as
the “Group”) are engaged in investment holding and trading of
securities.

The consolidated financial statements are presented in Hong Kong
dollars (“HK$"), which is the same as the functional currency of the
Company and all values (including comparative information) are
rounded to the nearest thousand (HK$'000) except when otherwise
indicated.

APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

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

In the current year, the Group has applied the following
amendments to HKFRS Accounting Standards issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”) for the
first time, which are mandatorily effective for the Group’s annual
period beginning on or after 1 April 2024 for the preparation of the
consolidated financial statements:

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Amendments to Hong Kong  Classification of Liabilities as
Accounting Standards Current or Non-current and related
(“HKAS”) 1 amendments to Hong Kong
Interpretation 5 (2020)

Non-current Liabilities with
Covenants

Supplier Finance Arrangements

Amendments to HKAS 1

Amendments to HKAS 7
and HKFRS 7

Except as described below, the application of the amendments
to HKFRS Accounting Standards in the current year has had no
material impact on the Group’s financial positions and performance
for the current and prior years and/or on the disclosures set out in
these consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

2. APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (continued)
Amendments to HKFRS Accounting Standards that are
mandatorily effective for the current year (continued)
Impacts on application of Amendments to HKAS 1 Classification
of Liabilities as Current or Non-current and related
amendments to Hong Kong Interpretation 5 (2020) (the “2020
Amendments”) and Amendments to HKAS 1 Non-current
Liabilities with Covenants (the “2022 Amendments”)

The Group has applied the amendments for the first time in
the current year. The 2020 Amendments provide clarification
and additional guidance on the assessment of rights to defer
settlement for at least twelve months from reporting date for
classification of liabilities as current or non-current, which:

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

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

For the year ended 31 March 2025

APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (continued)

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

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

For rights to defer settlement for at least twelve months from
reporting date which are conditional on the compliance with
covenants, the 2022 Amendments specifically clarify that only
covenants that an entity is required to comply with on or before
the end of the reporting period affect the entity’s rights to defer
settlement of a liability for at least twelve months after the reporting
date, even if compliance with the covenant is assessed only
after the reporting date. The 2022 Amendments also specify that
covenants with which an entity must comply after the reporting
date (i.e. future covenants) do not affect the classification of a
liability as current or non-current at the reporting date. However,
if the entity’s rights to defer settlement of a liability is subject to
the entity complying with covenants within twelve months after
the reporting period, an entity discloses information that enables
users of financial statements to understand the risk of the liabilities
becoming repayable within twelve months after the reporting
period. This would include information about the covenants, the
carrying amount of related liabilities and facts and circumstances,
if any, that indicate that the entity may have difficulties complying
with the covenants.

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

For the year ended 31 March 2025

2. APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (continued)
New and amendments to HKFRS Accounting Standards in
issue but not yet effective
The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have been
issued but are not yet effective:

Amendments to HKFRS 9  Amendments to the Classification

and HKFRS 7 and Measurement of Financial
Instruments?®
Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity®

Amendments to HKFRS 10  Sale or Contribution of Assets
and HKAS 28 between an Investor and its
Associate or Joint Venture'
Amendments to HKFRS Annual Improvements to HKFRS
Accounting Standards Accounting Standards -
Volume 113
Amendments to HKAS 21 Lack of Exchangeability?

HKFRS 18 Presentation and Disclosure in
Financial Statements*

! Effective for annual periods beginning on or after a date to be
determined.
2 Effective for annual periods beginning on or after 1 January 2025.

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

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

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

Amendments to HKFRS 9 and HKFRS 7 Amendments to the
Classification and Measurement of Financial Instruments

The amendments to HKFRS 9 clarify the recognition and
derecognition for financial asset and financial liability and add an
exception which permits an entity to deem a financial liability to be
discharged before the settlement date if it is settled in cash using
an electronic payment system if, and only if certain conditions are
met.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (continued)

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

Amendments to HKFRS 9 and HKFRS 7 Amendments to the
Classification and Measurement of Financial Instruments
(continued)

The amendments also provide guidance on the assessment
of whether the contractual cash flows of a financial asset are
consistent with a basic lending arrangement. The amendments
specify that an entity should focus on what an entity is being
compensated for rather than the compensation amount.
Contractual cash flows are inconsistent with a basic lending
arrangement if they are indexed to a variable that is not a basic
lending risk or cost. The amendments state that, in some cases,
a contingent feature may give rise to contractual cash flows that
are consistent with a basic lending arrangement both before
and after the change in contractual cash flows, but the nature
of the contingent event itself does not relate directly to changes
in basic lending risks and costs. Furthermore, the description of
the term “non-recourse” is enhanced and the characteristics of
“contractually linked instruments” are clarified in the amendments.

The disclosure requirements in HKFRS 7 in respect of investment
in equity instruments designated at fair value through other
comprehensive income are amended. In particular, entities are
required to disclose the fair value gain or loss presented in other
comprehensive income during the period, showing separately
those related to investments derecognised during the reporting
period and those related to investments held at the end of the
reporting period. An entity is also required to disclose any
transfers of the cumulative gain or loss within equity related to the
investments derecognised during the reporting period. In addition,
the amendments introduce the requirements of qualitative and
quantitative disclosure of contractual terms that could affect the
contractual cash flow based on a contingent even not directly
relating to basic lending risks and cost.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (continued)

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

Amendments to HKFRS 9 and HKFRS 7 Amendments to the
Classification and Measurement of Financial Instruments
(continued)

The amendments are effective for annual reporting periods
beginning on or after 1 January 2026, with early application
permitted. The application of the amendments is not expected to
have significant impact on the financial position and performance
of the Group.

HKFRS 18 Presentation and Disclosure in Financial Statements

HKFRS 18 Presentation and Disclosure in Financial Statements,
which sets out requirements on presentation and disclosures
in financial statements, will replace HKAS 1 Presentation of
Financial Statements. This new HKFRS Accounting Standard, while
carrying forward many of the requirements in HKAS 1, introduces
new requirements to present specified categories and defined
subtotals in the statement of profit or loss; provide disclosures on
management-defined performance measures in the notes to the
financial statements and improve aggregation and disaggregation
of information to be disclosed in the financial statements. In
addition, some HKAS 1 paragraphs have been moved to HKAS 8
and HKFRS 7. Minor amendments to HKAS 7 Statement of Cash
Flows and HKAS 33 Earnings per Share are also made.

HKFRS 18, and amendments to other standards, will be effective
for annual periods beginning on or after 1 January 2027, with
early application permitted. The application of the new standard is
expected to affect the presentation of the statement of profit or loss
and disclosures in the future financial statements. The Group is in
the process of assessing the detailed impact of HKFRS 18 on the
Group’s consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION

3.1

3.2

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

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

The consolidated financial statements have been prepared
on the historical cost basis except for financial assets at fair
value through profit or loss that are measured at fair values
at the end of each reporting period, as explained in the
accounting policies set out below.

Material accounting policy information

Basis of consolidation

The consolidated financial statements incorporate the
financial statements of the Company and entities controlled
by the Company and its subsidiaries. Control is achieved
when the Company:

° has power over the investee;

o is exposed, or has rights, to variable returns from its
involvement with the investee; and

o has the ability to use its power to affect its returns.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

3.2 Material accounting policy information (continued)
Basis of consolidation (continued)
The Group reassesses whether or not it controls an investee
if facts and circumstances indicate that there are changes to
one or more of the three elements of control listed above.

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, income and expenses
of a subsidiary acquired or disposed of during the year are
included in the consolidated statement of profit or loss and
other comprehensive income from the date the Group gains
control until the date when the Group ceases to control the
subsidiary.

Profit or loss and total comprehensive income of subsidiaries
is attributed to the owners of the Company.

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies in
line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses
and cash flows relating to transactions between members of
the Group are eliminated in full on consolidation.

Leases

The Group assesses whether a contract is or contains a
lease based on the definition under HKFRS 16 at inception
of the contract. Such contract will not be reassessed unless
the terms and conditions of the contract are subsequently
changed.

mEMBERRMEE

BE_T_AF=A=+—HILFE

3. MEGAUBBRCEEREASIHR
RER (&)
3.2 EREHBRER(E)

HEREZEE(E)
EREFERBRBRA L =BEHR
EPAE-EHIZBEALREL  KKH
REHFEEREHREHRERE
I -

SAMBARNIKRE AT ARASE
EREZLHBRRNEGEEEAE
BREZMBRAAMEHEL - A8
mE EFEMUBRLENNER
AHRARRX - B A& B RS ZH
BRrAmEHEcAEEEARER
EZMBARMNEHEZ AL A
GEREREMZERER

MEARZBREREZARGERRENE
BRARREEA

MARE BHKELANHBEE
AR UEEQHRERASE
CERNCES S

AEEKERAZEANR ZME R
MEBRLRRIFMBEEERARE  #
@ WA RXRREREINER
RERETHYH -

HE
AKERBEDZ BV B RS LEAF 165
BETHER REDRRFHEENOZ
LTR-BAMEExBE—HMEE - kKF
AHMEIRGHEERERES 5
BIEBA KA TEMTFME -

Annual Report 2025 4§

89



90

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

3.2 Material accounting policy information (continued)
Leases (continued)
The Group as a lessee
Short-term leases and leases of low-value assets
The Group applies the short-term lease recognition exemption
to leases of office that have a lease term of 12 months or less
from the commencement date and do not contain a purchase
option. It also applies the recognition exemption for lease of
low-value assets (such as tablets and personal computers,
small items of office furniture and telephones). Lease
payments on short-term leases and leases of low-value assets
are recognised as expense on a straight-line basis or another
systematic basis over the lease term.

Refundable rental deposits
Refundable rental deposits paid are accounted under HKFRS
9 and initially measured at fair value.

Employee benefits

Retirement benefit costs

Payments to the Mandatory Provident Fund Scheme (the
“MPF Scheme”) are recognised as an expense when
employees have rendered service entitling them to the
contributions.

For defined benefit retirement benefit plans including
the Long Service Payment (“LSP”) under the Hong Kong
Employment Ordinance, the cost of providing benefits is
determined using the projected unit credit method, with
actuarial valuations being carried out at the end of each
annual reporting period. In determining the present value
of the Group’s defined benefit obligations and the related
current service cost and, where applicable, past service cost,
the Group attributes benefit to periods of service under the
plan’s benefit formula. However, if an employee’s service in
later years will lead to a materially higher level of benefit than
earlier years, the Group attributes the benefit on a straight-
line basis from:

(a) the date when service by the employee first leads to
benefits under the plan (whether or not the benefits are
conditional on further service) until

(b) the date when further service by the employee will lead

to no material amount of further benefits under the plan,
other than from further salary increases.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

3.2 Material accounting policy information (continued)
Employee benefits (continued)
Retirement benefit costs (continued)
Remeasurement, comprising actuarial gains and losses,
the effect of the changes to the asset ceiling (if applicable)
and the return on plan assets (excluding interest), is
reflected immediately in the consolidated statement of
financial position with a charge or credit recognised in other
comprehensive income in the period in which they occur.
Remeasurement recognised in other comprehensive income
is reflected immediately in retained earnings and will not be
reclassified to profit or loss.

Past service cost is recognised in profit or loss in the period
of a plan amendment or curtailment and a gain or loss on
settlement is recognised when settlement occurs. When
determining past service cost, or a gain or loss on settlement,
an entity shall remeasure the net defined benefit liability or
asset using the current fair value of plan assets and current
actuarial assumptions, reflecting the benefits offered under
the plan and the plan assets before and after the plan
amendment, curtailment or settlement, without considering
the effect of asset ceiling (i.e. the present value of any
economic benefits available in the form of refunds from the
plan or reductions in future contributions to the plan).

Net interest is calculated by applying the discount rate
at the beginning of the period to the net defined benefit
liability or asset. However, if the Group remeasures the net
defined benefit liability or asset before plan amendment,
curtailment or settlement, the Group determines net interest
for the remainder of the annual reporting period after the
plan amendment, curtailment or settlement using the benefits
offered under the plan and the plan assets after the plan
amendment, curtailment or settlement and the discount rate
used to remeasure such net defined benefit liability or asset,
taking into account any changes in the net defined benefit
liability or asset during the period resulting from contributions
or benefit payments.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)
3.2 Material accounting policy information (continued)
Employee benefits (continued)
Retirement benefit costs (continued)
Defined benefit costs are categorised as follows:
e  service cost (including current service cost, past service
cost, as well as gains and losses on curtailments and
settlements);

° net interest expense or income; and

O remeasurement.

The retirement benefit obligation recognised in the
consolidated statement of financial position represents the
actual deficit or surplus in the Group’s defined benefit plans.
Any surplus resulting from this calculation is limited to the
present value of any economic benefits available in the form
of refunds from the plans or reductions in future contributions
to the plans.

Discretionary contributions made by employees or third
parties reduce service cost upon payment of these
contributions to the plan.

When the formal terms of the plans specify that there will be
contributions from employees or third parties, the accounting
depends on whether the contributions are linked to service,
as follows:

o If the contributions are not linked to services (for
example contributions are required to reduce a deficit
arising from losses on plan assets or from actuarial
losses), they are reflected in the remeasurement of the
net defined benefit liability or asset.

o If contributions are linked to services, they reduce
service costs. For the amount of contribution that is
dependent on the number of years of service, the Group
reduces service cost by attributing the contributions to
periods of service using the attribution method required
by HKAS 19 paragraph 70 for the gross benefits.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

3.2 Material accounting policy information (continued)
Employee benefits (continued)
Retirement benefit costs (continued)
For LSP obligation, the Group accounts for the employer
MPF contributions expected to be offset as a deemed
employee contribution towards the LSP obligation in terms
of HKAS 19.93(a) and it is measure on a net basis. The
estimated amount of LSP obligation is determined after
deducting the negative service cost arising from the accrued
benefits derived from the Group’s MPF contributions that
have been vested with employees and would be used to
offset employee’s LSP benefit, which are deemed to be
contributions from the relevant employees.

Short-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid
as and when employees rendered the services. All short-
term employee benefits are recognised as an expense unless
another HKFRS Accounting Standards requires or permits the
inclusion of the benefit in the cost of an asset.

A liability is recognised for benefits accruing to employees
(such as wages and salaries, annual leave and sick leave)
after deducting any amount already paid.

Taxation
Income tax expense represents the sum of current and
deferred income tax expense.

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from profit (loss) before taxation
because of income or expense that are taxable or deductible
in other years and items that are never taxable or deductible.
The Group’s liability for current tax is calculated using tax
rates that have been enacted or substantively enacted by the
end of the reporting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL ACCOUNTING POLICY

INFORMATION (continued)

3.2 Material accounting policy information (continued)
Taxation (continued)
Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities in the
consolidated financial statements and the corresponding tax
bases used in the computation of taxable profit. Deferred tax
liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for
all deductible temporary differences to the extent that it is
probable that taxable profits will be available against which
those deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the
temporary difference arises from the initial recognition (other
than in a business combination) of assets and liabilities in
a transaction that affects neither the taxable profit nor the
accounting profit and at the time of the transaction does
not give rise to equal taxable and deductible temporary
differences.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investment in subsidiaries,
except where the Group is able to control the reversal of the
temporary difference and it is probable that the temporary
difference will not reverse in the foreseeable future. Deferred
tax assets arising from deductible temporary differences
associated with such investment are only recognised to
the extent that it is probable that there will be sufficient
taxable profits against which to utilise the benefits of the
temporary differences and they are expected to reverse in the
foreseeable future.

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax
rates that are expected to apply in the period in which the
liability is settled or the asset is realised, based on tax rates
(and tax laws) that have been enacted or substantively
enacted by the end of the reporting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

3.2 Material accounting policy information (continued)
Taxation (continued)
The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the
reporting period, to recover or settle the carrying amount of
its assets and liabilities.

Deferred tax assets and liabilities are offset when there is
a legally enforceable rights to set off current tax assets
against current tax liabilities and when they relate to income
taxes levied to the same taxable entity by the same taxation
authority.

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case,
the current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively.
Where current tax or deferred tax arises from the initial
accounting for a business combination, the tax effect is
included in the accounting for the business combination.

In assessing any uncertainty over income tax treatments,
the Group considers whether it is probable that the relevant
tax authority will accept the uncertain tax treatment used,
or proposed to be use by individual group entities in their
income tax filings. If it is probable, the current and deferred
taxes are determined consistently with the tax treatment in
the income tax filings. If it is not probable that the relevant
taxation authority will accept an uncertain tax treatment, the
effect of each uncertainty is reflected by using either the most
likely amount or the expected value.

mEMBERRMEE

BE_T_AF=A=+—HILFE

3. MEGAUBBRCEEREASIHR
RER (&)

3.2

EXSHHKEN (B)

HE(E)
BEERBBENREBENGERRIRE
EHMRAKBEF UEFENEEE
RAEREEN TSI BORBE
8o

ELERAEEERBERN A HORAR
BEEERNHHAREEERE N
FREER - REEEMBRAR—
RAMBERAEHARE TIAEH -

NERERR AN BRAER - BRIE
HERHMEERENERLER
RES AR B E AR - NER
T B EEERAT D RIREM 2
W EAERLERNEDARERD -
REBEG R ETNS G EEM
EENNBRARETHEANS - K
BEE R ARBAGNETRER -

REFE S MR A 2 E R T HEE
HE AKEZREBHREEERS
AREXBLARNERNEMEHE
RAFAERREER 2 M EERBR
B% - mBAE NHREERE
SRANSHER MW BERE)
EEBE - AMBARBEB I EER
THRERBREN S S THEEMZ
TEeERRIUEBABHEER
b o

Annual Report 2025 4§

95



96

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)
3.2 Material accounting policy information (continued)
Cash and cash equivalents
Cash and cash equivalents presented on the consolidated
statement of financial position include:

(a) cash, which comprises cash on hand, excluding bank
balances that are subject to regulatory restrictions that
result in such balances no longer meeting the definition
of cash; and

(b) cash equivalents, which comprises short-term (generally
with an original maturity of three months or less), highly
liquid investment that is readily convertible to a known
amount of cash and which are subject to an insignificant
risk of changes in value. Cash equivalents are held for
the purpose of meeting short-term cash commitments
rather than for investment or other purposes.

For the purposes of the consolidated statement of cash
flows, cash and cash equivalents consist of cash and
cash equivalents as defined above, net of outstanding
bank overdrafts which are repayable on demand and form
an integral part of the Group’s cash management. Such
overdrafts are presented as short-term borrowings in the
consolidated statement of financial position.

Financial instruments

Financial assets and financial liabilities are recognised when
a group entity becomes a party to the contractual provisions
of the instrument. All regular way purchases or sales of
financial assets are recognised and derecognised on a trade
date basis. Regular way purchases or sales are purchases or
sales of financial assets that require delivery of assets within
the time frame established by regulation or convention in the
market place.

Financial assets and financial liabilities are initially measured
at fair value. Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial
liabilities (other than financial assets or financial liabilities at
FVTPL) are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at FVTPL
are recognised immediately in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

The effective interest method is a method of calculating
the amortised cost of a financial asset or financial liability
and of allocating interest income and interest expense over
the relevant period. The effective interest rate is the rate
that exactly discounts estimated future cash receipts and
payments (including all fees and points paid or received that
form an integral part of the effective interest rate, transaction
costs and other premiums or discounts) through the expected
life of the financial asset or financial liability, or, where
appropriate, a shorter period, to the net carrying amount on
initial recognition.

Dividend income
Dividend income which is derived from the Group’s ordinary
course of business is presented as revenue.

Dividends are recognised in profit or loss only when:

(a) the entity’s rights to receive payment of the dividend is
established:;

(b) itis probable that the economic benefits associated with
the dividend will flow to the entity; and

(c) the amount of the dividend can be measured reliably.

Financial assets

Classification and subsequent measurement of financial
assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

e the financial asset is held within a business model
whose objective is to collect contractual cash flows; and

e the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)
3.2 Material accounting policy information (continued)
Financial instruments (continued)
Financial assets (continued)
Classification and subsequent measurement of financial
assets (continued)
All other financial assets are subsequently measured at
FVTPL.

A financial asset is held for trading if:

o it has been acquired principally for the purpose of
selling in the near term; or

e oninitial recognition it is a part of a portfolio of identified
financial instruments that the Group manages together
and has a recent actual pattern of short-term profit
taking; or

o it is a derivative that is not designated and effective as a
hedging instrument.

In addition, the Group may irrevocably designate a financial
asset that is required to be measured at the amortised cost
or fair value through other comprehensive income (“FVTOCI”)
as measured at FVTPL if doing so eliminates or significantly
reduces an accounting mismatch.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement of financial

assets (continued)

(i)  Amortised cost and interest income
Interest income is recognised using the effective interest
method for financial assets measured subsequently
at amortised cost. Interest income is calculated by
applying the effective interest rate to the gross carrying
amount of a financial asset, except for financial assets
that have subsequently become credit-impaired (see
below). For financial assets that have subsequently
become credit-impaired, interest income is recognised
by applying the effective interest rate to the amortised
cost of the financial asset from the next reporting
period. If the credit risk on the credit-impaired financial
instrument improves so that the financial asset is no
longer credit-impaired, interest income is recognised by
applying the effective interest rate to the gross carrying
amount of the financial asset from the beginning of the
reporting period following the determination that the
asset is no longer credit-impaired.

(iiy  Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost or FVTOCI or designated as
FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair value
gains or losses recognised in profit or loss. The net
gain or loss recognised in profit or loss excludes any
dividend or interest earned on the financial asset and is
included in the “Gain (loss) from changes in fair value of
financial assets at fair value through profit or loss, net”
line item.

mEMBERRMEE

BE_T_AF=A=+—HILFE

3. GEGAUBBRRCEEREASHH
RER (E)
3.2 EASHBEER (&)
2HEITA(E)
HHEE (&)

HEREZ D BREETE (B)

(i) ESHAARRFBHA
M SR BE (& 0 SR NG &
BB B ERERERMNZARE
o M BWAZE B BRI X E
AR BEENRREETE
fEREEERENREEERIN
(RT3 - BBEREEEREDN
MHEEMS  FEKRAERR
—REHRERS ERAN R ER
TR B A B SH AR ANHERR o 40
EEERESBRTANGEER
pNE  THBEETBEER
B AFSBABRBEEEZE
ETBEERERNERSHED
ERERFXEARSEEEN
BRI ERER

(i) BRRATFERBHERINRLHMBE
B
TRERBHEKASRDFER
Hih 2 EK = RAIEER/RA
TEREMEZERSIIR 2
BENMBEERRATERER
BRI ERET 2 o

BRAFERBERIEZHEE
EREREHREATENE
Eﬁ AFEREREERBREER

c MIBRER WS EE
%%$ B A EREL T
BESFEWATATRAFES
BRBREIIR MBEE R
= (E18) F8E | E17HE -

Annual Report 2025 4§

99



100

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

3.2 Material accounting policy information (continued)
Financial instruments (continued)
Financial assets (continued)
Impairment of financial assets
The Group performs impairment assessment under the
expected credit loss (“ECL”) model on financial assets
(including amounts due from related companies, deposits
and bank balances) which are subject to impairment
assessment under HKFRS 9. The amount of ECL is updated
at each reporting date to reflect changes in credit risk since
initial recognition.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL (“12m ECL")
represents the portion of lifetime ECL that is expected to
result from default events that are possible within 12 months
after the reporting date. Assessments are done based on the
Group’s historical credit loss experience, adjusted for factors
that are specific to the debtors, general economic conditions
and an assessment of both the current conditions at the
reporting date as well as the forecast of future conditions.

The Group measures the loss allowance equal to 12m
ECL, unless when there has been a significant increase in
credit risk since initial recognition, in which case the Group
recognises lifetime ECL. The assessment of whether lifetime
ECL should be recognised is based on significant increases
in the likelihood or risk of a default occurring since initial
recognition.

UBA INVESTMENTS LIMITED BIBRREER A A

mEMBEmRMEE

HE_Z_RE=-A=+—RALEE

RAGEVBBRRCEERERSTHR
RER (&)

3.2 EREHBERER(E)

2HTA(E)

HHEEE(B)

BBEEZRE
AEEREEHEESR ((BHEE
BEDEARBERETSNBREE
RIS ETRETENNBEE (2
ERNEH ARNIE RERBATE
8) BITRETE - BHEEEENS
EREREAHEN  URBRAE K
BRENEERBRES -

*HBEREEBRESHAMBIAR
AAFHAMERRRNEHMER
BEEEER - AR 12@ARHE
EER(12EAARMEERE]D &
A RAmE B HR12EA AR R
MENEHERN2HEDEEERR
H—2D - HEERARENBER
EFREREL  YHEBARER
T EREBRARREE BBRTHR
H)FHE RARKAR TR MELBE -

FAEEFESR12EAEREERSRE
MEERE RESEAEREEE
R AEENM  AASEEGERE
MESREERE HRTREBRRALH
EHREEEENTME  EREERE
SRR A 12 KOO T BE 1M ok B IR K 1R 3
e



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL ACCOUNTING POLICY

INFORMATION (continued)

3.2 Material accounting policy information (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

(i)

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the financial
instrument as at the reporting date with the risk of a
default occurring on the financial instrument as at the
date of initial recognition. In making this assessment,
the Group considers both quantitative and qualitative
information that is reasonable and supportable,
including historical experience and forward-looking
information that is available without undue cost or effort.

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly:

e an actual or expected significant deterioration in
the financial instrument’s external (if available) or
internal credit rating;

e significant deterioration in external market
indicators of credit risk, e.g. a significant increase
in the credit spread, the credit default swap prices
for the debtor;

e  existing or forecast adverse changes in business,
financial or economic conditions that are expected
to cause a significant decrease in the debtor’s
ability to meet its debt obligations;

e an actual or expected significant deterioration in
the operating results of the debtor;

e an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a
significant decrease in the debtor’s ability to meet
its debt obligations.

mEMBERRMEE

BE_T_AF=A=+—HILFE

(i)

3. GEREVEBEBRZEEREAREHHK
KER (&)
3.2 BASHBERER(£)
SHTA(E)
HBEE(B)
HBEEEZRE (B)

EE R R A R3E i

EHEEERERE EERRZ
BAREENE - AEESSHT
AERREARRERONRERE
SRITANEREABRELE
B R RRETTLE o FEEH AT
e ANEEZREBET AR
NEERTEHEH  BEATLE
BRETBEKARS AT E
BERTIE AR o

ARME  EFEEERRES
ANIEEINEZEATER

ERMIAEMINE (H) K
NBEEFREEERK
B eREEL:

o FERBMINDTISER
BEEL MEEEE .
BEHANEERORERE
WAL

o £F BBREERRE
T BAETHE
B EHEABTE
BECHENAETHR

e BEHBANEEXBEERNL
B eBRERL

s BEBAMEE LEXR
MRBER KB EEE
EANHEE  BRET
BEREENENABB TR o

Annual Report 2025 4§

101



102

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

3.2 Material accounting policy information (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

(i)  Significant increase in credit risk (continued)
Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that
demonstrates otherwise.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.

(iiy  Definition of default
For internal credit risk management, the Group
considers an event of default occurs when information
developed internally or obtained from external sources
indicates that the debtor is unlikely to pay its creditors,
including the Group, in full (without taking into account
any collaterals held by the Group).

Irrespective of the above, the Group considers that
default has occurred when a financial asset is more
than 90 days past due unless the Group has reasonable
and supportable information to demonstrate that a more
lagging default criterion is more appropriate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL ACCOUNTING POLICY

INFORMATION (continued)

3.2 Material accounting policy information (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

(iif)

(iv)

Credit-impaired financial assets

A financial asset is credit-impaired when one or more
events of default that have a detrimental impact on the
estimated future cash flows of that financial asset have
occurred. Evidence that a financial asset is credit-
impaired includes observable data about the following
events:

(a) significant financial difficulty of the issuer or the
borrower;

(b) a breach of contract, such as a default or past due
event;

(c) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower
a concession(s) that the lender(s) would not
otherwise consider;

(d) it is becoming probable that the borrower will enter
bankruptcy or other financial reorganisation; or

(e) the disappearance of an active market for that
financial asset because of financial difficulties.

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect
of recovery, for example, when the counterparty has
been placed under liquidation or has entered into
bankruptcy proceedings. Financial assets written off
may still be subject to enforcement activities under
the Group’s recovery procedures, taking into account
legal advice where appropriate. A write-off constitutes
a derecognition event. Any subsequent recoveries are
recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL ACCOUNTING POLICY

INFORMATION (continued)

3.2 Material accounting policy information (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

(v)

Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default.
The assessment of the probability of default and loss
given default is based on historical data and forward-
looking information. Estimation of ECL reflects an
unbiased and probability-weighted amount that is
determined with the respective risks of default occurring
as the weights.

Generally, the ECL is the difference between all
contractual cash flows that are due to the Group in
accordance with the contract and the cash flows that the
Group expects to receive, discounted at the effective
interest rate determined at initial recognition.

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit-impaired, in which case interest
income is calculated based on amortised cost of the
financial asset.

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments by adjusting
their carrying amount through a loss allowance account.

Derecognition of financial assets

The Group derecognises a financial asset only when the

contractual rights to the cash flows from the asset expires.

On derecognition of a financial asset measured at amortised

cost, the difference between the asset’s carrying amount

and the sum of the consideration received and receivable is

recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (continued)
3.2 Material accounting policy information (continued)
Financial instruments (continued)
Financial liabilities and equity
Classification as debt or equity
Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial
liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting
all of its liabilities. Equity instruments issued by the Group
are recognised at the proceeds received, net of direct issue
costs.

Financial liabilities at amortised cost

Financial liabilities including accruals are subsequently
measured at amortised cost using the effective interest
method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only
when, the Group’s obligations are discharged, cancelled or
have expired. The difference between the carrying amount of
the financial liability derecognised and the consideration paid
and payable is recognised in profit or loss.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which
are described in Note 3.2, the Directors are required to make
judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and underlying assumptions
are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an on-
going basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised if the revision affects
only that period, or in the period of the revision and future periods
if the revision affects both current and future periods.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY (continued)

Critical judgements in applying accounting policies

The Directors have not come across any significant areas
where critical judgements are involved in applying the Group’s
accounting policies.

Key sources of estimation uncertainty

The following is the key assumption concerning the future, and
other key sources of estimation uncertainty at the end of the
reporting period that may have a significant risk of causing
a material adjustment to the carrying amounts of assets and
liabilities within the next financial year.

Fair value measurement of financial instruments

Certain of the Group's financial assets amounting to approximately
of HK$Nil as at 31 March 2025 (2024: HK$410,000) are measured
at fair values with fair values being determined based on
significant unobservable inputs using appropriate valuation
techniques. Judgement and estimation are required in establishing
the relevant valuation techniques and the relevant inputs thereof.
Changes in assumptions relating to these factors could affect the
reported fair values of these instruments. See Note 6(c) for further
disclosures.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in the Group
will be able to continue as a going concern while maximising the
return to shareholders through the optimisation of the debt and
equity balance. The Group’s overall strategy remains unchanged
from the prior year.

The capital structure of the Group consists of equity, comprising
issued share capital, share premium and accumulated losses.

The Directors review the capital structure on a semi-annual basis.
As part of this review, the Directors consider the cost of capital
and the risks associated with each class of capital. Based on
recommendations of the Directors, the Group will balance its
overall capital structure through the payment of dividends and new
share issues.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE M ERMEE

For the year ended 31 March 2025 BE_T_AF=A=+—HILFE
6. FINANCIAL INSTRUMENTS 6. SRTE
(a) Categories of financial instruments (@) eWMIEDE
2025 2024
HK$’000 HK$'000
FET TET
Financial assets BHREE
FVTPL BRAFEREREIIR
Mandatorily measured at FVTPL sl A FER BRI R
— Held for trading - [R{EER 62,565 76,763
- Others — Hith - 410
62,565 77,173
Amortised cost B SH P AR
Amounts due from related companies & W EAEE A 7] FUIB 169 269
Deposits i 66 66
Cash and cash equivalents RehBFeEMEER 30,578 5,542
30,813 5,877
Financial liabilities Bk asE
Amortised cost B SH R AR
Accruals e & A 392 335
(b) Financial risk management objectives and policies (b) MERERERBEREE

The Group’s major financial instruments include financial
assets at FVTPL, amounts due from related companies,
deposits, cash and cash equivalents and accruals. Details of
the financial instruments are disclosed in respective notes.
The risks associated with these financial instruments include
interest rate risk, other price risk, credit risk and liquidity risk.
The policies on how to mitigate these risks are set out below.
The management of the Group manages and monitors these
exposures to ensure appropriate measures are implemented
in a timely and effective manner.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2025 HE-Z-_RF=A=+—RHILFE
6. FINANCIAL INSTRUMENTS (continued) 6. £WMIA(E)
(b) Financial risk management objectives and policies (b) HERBEEEEREE(Z)
(continued)
(i) Interest rate risk (i) FI=EE
The Group is exposed to fair value interest rate risk AEEEER A A TE ) X B b
in relation to bank deposits (see Note 18). The Group WROGTH(2HMF18) 5@ -
is also exposed to cash flow interest rate risk in REB AR SR ERRE
relation to variable-rate bank balances (see Note 18 TETERKRITEHR (FEL
for details). The Group cash flow interest rate risk is BIffsE18) B - AEEMRE
mainly concentrated on the fluctuation of interest rates A EE R ERRRBITEA
on bank balances. The Group manages its interest rate FERE o ANEBERNF EAKFE
exposures by assessing the potential impact arising KA ﬁf'ﬁ“@]%lﬁlﬁ’]/aﬁ
from any interest rate movements based on interest TENEBMNEER - EEE
rate level and outlook. The management will review the %%%ﬁlm&&iﬁﬂ%’iﬁﬂﬁ
proportion of bank deposits in fixed and floating rates AP BRMERENGIRE
and ensure they are within reasonable range. e
Total interest income from financial assets that are RBERATELHEEEZF
measured at amortised cost is as follows: BABERNT
2025 2024
HK$’000 HK$'000
FET FET
Interest income under effective BREBRMNEEHAEZ
interest method FEWA
Interest revenue from financial assets at ~ Z#HRANFEZ
amortised cost HHEENEMRA 310 180
Sensitivity analysis HEEA T
As the management considers that the exposure of HRERERA  REAEF=

cash flow interest rate risk arising from variable-rate
bank balances is insignificant, no sensitivity analysis in
respect of changes in interest rate of bank balances is
presented.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

6. FINANCIAL INSTRUMENTS (continued)

(b) Financial risk management objectives and policies

(continued)
(ii) Other price risk

The Group is exposed to equity price risk through its
investment in equity securities measured at FVTPL. For
equity securities measured at FVTPL quoted in The
Stock Exchange of Hong Kong Limited, the management
of the Group manages this exposure by maintaining a
portfolio of investment with different risks.

In addition, the Group also invested in unquoted equity
securities for an investee engaged in aquaculture and
feed production business which had been designated
as FVTPL. The management of the Group is responsible
to manages and monitors the price risk. During the year
ended 31 March 2025, the unquoted equity securities
had been disposed through disposal of subsidiaries.

Sensitivity analysis

The sensitivity analyses have been determined based
on the exposure to equity price risk at the reporting
date. As at 31 March 2024, sensitivity analyses for
unquoted equity securities with fair value measurement
categorised within Level 3 were disclosed in Note 6(c).

For sensitivity analysis of equity securities with fair
value measurement categorised within Level 1, if the
prices of the respective equity instruments had been
20% (2024: 20%) higher/lower, the post-tax profit for the
year ended 31 March 2025 would increase/decrease
by approximately HK$10,448,000 (2024: post-tax loss
decrease/increase by approximately HK$12,820,000)
as a result of the changes in fair value of investment at
FVTPL.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2025 HE-Z-_RF=A=+—RHILFE
6. FINANCIAL INSTRUMENTS (continued) 6. £WMIA(E)
(b) Financial risk management objectives and policies (b) HERBEEEEREE(Z)
(continued)
(i) Other price risk (continued) (i) EnERER (&)

Concentration of risk Bl EF IR
For equity securities investment, concentration of equity BREABRREME @ WEARE
price risk may arise if the Group has a significant BYE-—RAKREBENEKE -
investment in a single equity investment. At the end of Ak HIARAEREFRR
the reporting period, the Group has four (2024: four) REBERR AEEEMIE (=
equity investment which accounts for more than 5% of TE MIE) RAEKE B
the total assets of the Group. Details are as follows. AEBEEEBERSRNA L FF

BaE o
% of total assets of the Group
HAEEREREZEDT

2025 2024
PCCW Limited EMANERA 30.06% 27.03%
Kwong Man Kee Group Limited EE%E%IEEEA A] 11.19% 15.17%
CK Hutchison Holdings Limited RINGZEEGRAA 5.15% N/A 7~
MTR Corporation Limited BEEBRARRNT 5.01% 5.71%
Bank of China Limited FEISRITIR AR A A - 18.20%

(iii)

Credit risk and impairment assessment

Credit risk refers to the risk that the Group's
counterparties default on their contractual obligations
resulting in financial losses to the Group. The Group’s
credit risk exposures are primarily attributable to
amounts due from related companies, deposits and
bank balances. The Group does not hold any collateral
or other credit enhancements to cover its credit risks
associated with its financial assets.

The Group performed impairment assessment for
financial assets under the ECL model. Information about
the Group’s credit risk management, maximum credit
risk exposures and the related impairment assessment,
if applicable, are summarised as below:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

6. FINANCIAL INSTRUMENTS (continued) 6. £WMIEB(E)
(b) Financial risk management objectives and policies (b) VERBEBEEEREE (&)
(continued)

(i) EEERERBETFEG(E)

(iii) Credit risk and impairment assessment (continued)

Amounts due from related companies and deposits

The management makes periodic individual assessment
on the recoverability of amounts due from related
companies and deposits based on historical settlement
records, past experience, and also quantitative and
qualitative information that is reasonable and supportive
forward-looking information.

For amounts due from related companies and deposits,
the management believes that there is no significant
increase in credit risk since initial recognition and
the Group provided impairment based on 12m ECL.
For the years ended 31 March 2025 and 2024, the
Group assessed the ECL for amounts due from related
companies and deposits are insignificant and thus no
loss allowance is recognised.

Bank balances

Credit risk on bank balances is limited because the
counterparties are reputable banks with high credit
ratings assigned by international credit agencies.
The Group assessed 12m ECL for bank balances by
reference to information relating to probability of default
and loss given default of the respective credit rating
grades published by external credit rating agencies.
Based on the average loss rates, the 12m ECL on bank
balances is considered to be insignificant and therefore
no loss allowance was recognised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS fﬁ"é i%*ﬁi'% Bt aE

For the year ended 31 March 2025 HE-Z-_RF=A=+—RHILFE
6. FINANCIAL INSTRUMENTS (continued) 6. SRWMIEA(E)
(b) Financial risk management objectives and policies (b) BIHEEMREEEERBUR(E)

(continued)

(iii) Credit risk and impairment assessment (continued)
The Group’s internal credit risk grading assessment
comprises the following categories:

Internal credit

(iii) 5B /@R BEFEG(E)
AEENNBEER
BIEATER

@0 RS

rating Description Financial assets

RIS E TR H B B%ERE

Low risk The counterparty has a low risk of default and does not  12m ECL
have any past-due amounts

igENE S RHGUFANENRRE - BT EHR 12 AR BEEEE

Watch list Debtor frequently repays after due dates but usually settle  12m ECL
in full

BEEE BEEARTERIMERER  BRE2ELS 128 AEEEEE#E

Doubtful Amount is > 30 days past due or there have been Lifetime ECL - not
significant increases in credit risk since initial recognition  credit-impaired
through information developed internally or external
resources

R B SHAMBALKENMRERUAR  BANLRENER 2HEREEHE-IE
FBER  EERBREBRZEM EERE

Loss Amount is > 90 days past due or there is evidence Lifetime ECL - credit-
indicating the asset is credit-impaired impaired

DS EHAHOEN LR ERBETEEREERE THEBEERE-B2&

ERE

Write-off There is evidence indicating that the debtor is in severe ~ Amount is written-off
financial difficulty and the Group has no realistic prospect
of recovery

i 35 REBETEBARRBRENBRE MASEERERE S8 TIAME

B E W B TR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

6.

FINANCIAL INSTRUMENTS (continued)

(b) Financial risk management objectives and policies

(continued)

(iii) Credit risk and impairment assessment (continued)

mEMBERRMEE

BE_T_AF=A=+—HILFE

6. SRMIEA(E)
(b) BHEBEEAERBE(£)

The tables below detail the credit risk exposures of

(i) 1EERE R EFE (&)
TERHANAEBNRBEENE

the Group’s financial assets, which are subject to ECL ERk - WEEETEEITES
assessment. EEEENME -
2025 2024
Gross Gross
External Internal 12m or carrying carrying
Notes creditrating  credit rating lifetime ECL amount amount
12EA%EH —B-RF _—T-MWF
Wi IPEETFR ABEETR BECEHR AREE BKEE
HK$°000 HK$'000
FE7 THET
Financial assets at amortised cost
RBERATENYBEE
Amounts due from related companies 16 N/A Low risk 12m ECL 169 269
) NS TEm BB REARRES
B
Deposits N/A Low risk 12m ECL 66 66
&e @R e REABREE
BA
Bank balances 18 AA+ N/A 12m ECL 30,575 5,539
RITEH TER 1REARYEE
B
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

6.

FINANCIAL INSTRUMENTS (continued)

(b) Financial risk management objectives and policies
(continued)
(iv) Liquidity risk

For the year ended 31 March 2025, the Group invests
in listed securities (2024: listed and unlisted securities)
which are classified as financial assets at FVTPL. Listed
securities are considered to be readily realisable as they
are trading in regulated stock exchanges.

The management of the Group manages liquidity risk by
maintaining sufficient cash and marketable securities
and by maintaining the ability to close out market
positions.

All the financial liabilities are non-derivative and non-
interest bearing. The following table details the Group'’s
remaining contractual maturity for its financial liabilities.
The total undiscounted cash flows are based on the

mEMBEmRMEE

HE_Z_RE=-A=+—RALEE

6. 2RMIA(E)
(b) BHEBEEAERKE(£)

(iv) nHEZEE

Bz-Z-a%=A=+—H
HFE  AEBRER EmESR
(ZE-MF: T RIELTE
%) DoBARATFENER
RIBRZBEE - HRZE L
MEAFEXRELBEFRFHME
E HERAINER -

AEEMEEERBRETHN
RekEEBES  URERFETS
;ﬁﬁgﬁugf@mu@éﬁﬂﬁﬂ °

AEMGEERIETETART
AR TRFIAKEMBERE
HRGANEREY - RERRE
MEBBERBEARB A ERNE

earliest date on which the Group can be required to pay. KEMHEEAHFE
On demand Total
or less than 1to3 undiscounted Carrying
1 month months cash flows amount
BERD AERBRS
DR1ER 1238 A MEBEE REE
HK$'000 HK$'000 HK$ 000 HK$000
FET FET FET FET
2025 —EC-HE
Accruals e & A 277 115 392 392
2024 ZEZMF
Accruals e & A 215 120 335 335

UBA INVESTMENTS LIMITED BIBRREER A A



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

6.

FINANCIAL INSTRUMENTS (continued)
(c) Fair value measurements of financial instruments

Some of the Group’s financial assets are measured at fair
value for financial reporting purposes. In estimating the fair
value, the Group uses market-observable data to the extent
it is available. For instruments with significant unobservable
inputs under Level 3, the Group engages an independent
qualified professional valuer to perform the valuation.
The Directors work closely with the independent qualified
professional valuer to establish the appropriate valuation
techniques and inputs to the model.

(i) Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis
Some of the Group’s financial assets are measured
at fair value at the end of each reporting period. The
following table gives information about how the fair
values of these financial assets are determined (in
particular, the valuation technigue(s) and inputs used).

mEMBERRMEE

BE_T_AF=A=+—HILFE

6.

SRMIA(E)
(c) ¢MIAAFENE

RUBREMS  FEEETHEE
ERBRAFEFE RAEFAFE
B AKERIEGNBEANERT
ZABRNHE URE=RTEE
BATAEEGAENTA A&H
ZEBUAERERGEMETHE
E-EFEBUAEAREXMEENE
BAfE WHELEENEERMRE
BMBAE-

(i) HEREERLFEAEZEE
B FEENLFE
AEBENETHBEERR SR
EHRRLVERNE - TRET
BREEUENBEENDFE
ZHAERER (KR =R EE
Bl K& AfE) °

Fair value hierarchy Level 1 Level 3 Total
NTEEER E—R F=R HEt
HK$'000 HK$'000 HK$'000
FET FET FET
2025 —E-RE
Financial assets at FVTPL BEATFEREREIERZ
MBEE 62,565 - 62,565
2024 —T-NF
Financial assets at FVTPL BEAFEREREIERZ
MBEE 76,763 410 77,173
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

6.

FINANCIAL INSTRUMENTS (continued)
(c) Fair value measurements of financial instruments

(continued)
(i) Fair value of the Group’s financial assets that

are measured at fair value on a recurring basis

(continued)

mEMBEmRMEE

HE-Z-_RF=A=+—RHILFE

6. SRIA(E)
(c) 2BMIBEQAFEFE(E)
() UEREEZNFETE21XE
EYBEEENLFE(E)

a decrease in the fair value measurement of the unlisted
equity investment and vice versa. A 10% increase
or decrease in the DLOM, holding all other variables
constant, would decrease or increase the fair value of the
unlisted equity investment by HK$50,000 and HK$53,000
respectively for the year ended 31 March 2024.

An increase in the P/S multiples used in isolation would
result in an increase in the fair value measurement of
the unlisted equity investment and vice versa. A 10%
increase or decrease in the P/S multiples, holding all
other variables constant, would increase or decrease the
fair value of the unlisted equity investment by HK$42,000
and HK$40,000 respectively for the year ended 31 March
2024.

UBA INVESTMENTS LIMITED BIBRREER A A

Fair value  Valuation technique Significant Significant
Fairvalue  Fairvalie  hierarchy  and key input(s) unobservable inputs unobservable inputs
AVE AVE  AVEER  fERERIEBAR EXFTBEBALE EAMMBREAR
2025 2024 2025 2024
HK$000  HK$000
FEr FAT
Financial assets at FVTPL
RAVERERESIR 2 HBEE
- Listed equity securities trading 62,565 76763 Level 1 Quoted bid prices in N/A N/A
in the Stock Exchange an active market
- RERMEBEL LHRAES -1 WERTZEAGE oyl 0 i
- Unlisted equity investment - 40 Leveld Market approach N/A Discount of lack of
- kEmRARE E (Note) PER marketability (‘DLOM’): 20%
sk (i) pragptnms
(TDLOMJ) - 20%
Price-to-sales (‘P/S")
multiple: 1.02x
mEHEE (PS))
fBer: 1.0
Note: An increase in the DLOM used in isolation would result in HiaE : BB IE MDLOMIE N5 &

HELTREARENDTF
EFERL R2HA#
DLOMSE B0 33 2 10% 1M P
BEMEBRRBETEZRE
M- BE_ZT_MNWEFE=A
St-BULFEELHRE
REMDFESD R D K
12 050,000/ 7T £.53,000/8

JT °©

BB HIEMP/SEZUL K E
BELEMRARENRATE
RN - RZIFA - EP/S
15 B2 AN sk R D 10% M AT
HthEHRBTE2ER -
BE-_T-mME=RA=+—
BLEFEHRLTRARE
B 2T 5 B a0 kR
42,0007 7T 140,000/ T ©



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

mEMBERRMEE

BE_T_AF=A=+—HILFE

6. FINANCIAL INSTRUMENTS (continued) 6. £WMIEB(E)
(c) Fair value measurements of financial instruments (c) ERMIAAFEFEE)
(continued)
(i)  Fair value of the Group’s financial assets that () HE&ZEEZLFETEZEE
are measured at fair value on a recurring basis B BEEEN A FiE(E)
(continued)
There were no changes in valuation techniques during FRMHERMTEEES) -

the year.

There was no transfer of fair value measurements
between levels of fair value hierarchy during the years
ended 31 March 2025 and 31 March 2024.

RBEE-_E-_R&E=A=1+—A8
R=—ZT-_ME=A=1T—HIF
B ATEEFzETENTE
STEES

(ii) Reconciliation of Level 3 fair value measurements (i) EF=RLFlETAEZH K
HK$000
FET
As at 1 April 2023 R-ZE-_=FMAB—H 2,360
Net loss in profit or loss REZRER 2 FEE (1,950)
As at 31 March 2024 RZBE_MNF=A=+—H 410
Net loss in profit or loss RERRERFER (30)
Disposal through disposal of subsidiaries #@HENE AR L E (380)
As at 31 March 2025 R-ZB-HZF=ZA=+—H -
(iii) Fair value of the Group’s financial assets and (i) WHUEZBELG L FEFEZ

financial liability that are not measured at fair value
on a recurring basis

The Directors consider that the carrying amounts
of financial assets and financial liability recorded at
amortised cost in the consolidated financial statements
approximate their fair values due to short-term
maturities.

FEEYBEEERIBEEH L

FiE

%%éﬂ)’% CHARERBNEE -
RERE MR IRB R AT AR

ZUBEERMBEAGBNRER

HRTERSE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

7. REVENUE AND SEGMENT REPORTING

mEMBEmRMEE

HE_Z_RAF=A=+—HILLEFE

7. WARDHH®E

2025 2024
HK$’000 HK$'000
FET FET
Dividend income from listed equity RE ETMBRAZRR LA
investment 5,042 5,010

No analysis of the Group’s revenue and contribution to operating
profit (loss) for the current and prior years 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 revenue and the consolidated results of the Group
are attributable to the performance of 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 investment and the disclosure of information regarding
customers would not be meaningful.

UBA INVESTMENTS LIMITED BIBRREER A A

ARASERAEREERE-XH - UK
AEBRBEEARARERXETRRA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE M ERMEE

For the year ended 31 March 2025 BE_T_AF=A=+—HILFE
8. GAIN (LOSS) FROM CHANGES IN FAIR VALUE OF 8. RBRATVEREBRERIEZHEEEAT
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR B2 FWE (BE)
LOSS (“FVTPL”), NET
The following is the analysis of the gain (loss) from changes in fair NTFRAEEBEZE-_S_HAFR-Z_0
value of financial assets at FVTPL of the Group for the years ended FZA=ZT-HUESERATERERE
31 March 2025 and 2024. The realised gain (loss) represents the SR M EENTEES 2 Mim (BE)
fair value change of financial assets at FVTPL being disposed ot EZFRWE (BE) BEREHALE
of during the reporting period, while the unrealised gain (loss) BATERERRIEZMBEEZAT
represents the changes in fair value of financial assets at FVTPL BE2E  MASRANE (BER) BEAEER
held by the Group as at the end of the reporting period: BEBRFANZLATERBRKRIERZ
MBEEL R NTES
2025 2024
HK$°000 HK$'000
FET TET
Listed equity investment FRAKRE
- Realised gain (Note 23) — B (H17£23) 6,240 143
— Unrealised gain (loss) (Note 23) — REBR W (B18) (Hi223) 4,018 (5,883)
10,258 (5,740)
Unlisted equity investment (Note) FETMBRAKRE (f75t)
- Realised loss (Note 23) — BRER (Hi723) (30) -
— Unrealised loss (Note 23) - RBWEB (K723) - (1,950)
(30) (1,950)
10,228 (7,690)
Note: The unlisted equity investment was disposed through disposal of g FETRAREREBEE-_T_RF=A
subsidiaries during the year ended 31 March 2025. SH—HUEFEEBLENBAREE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

9. OTHER INCOME

mEMBEmRMEE

HE_Z_RAF=A=+—HILLEFE

2025 2024
HK$°000 HK$000
FET FET
Bank interest income RITHEHRA 310 180
10. PROFIT (LOSS) BEFORE TAXATION 10. BBAER (58)
Profit (loss) before taxation has been arrived at after charging: BrAtAT S A (B1E) BB T 5% IE -
2025 2024
HK$°000 HK$'000
FET FET
Auditor’s remuneration ZEAN BN 230 240
Investment management fee paid to a related {4 FEB AR 2K EEE
company (Note 24(a)) BR (Mit24(a)) 1,315 1,295
Short-term lease expenses (Note 24(e)) WM EBR (1:7224(e)) 264 264
Staff costs (including directors’ remuneration) EBIXAKN(REEEHE)
— Salaries, bonuses and other benefits -~ I8 RBEMEMBH 1,022 1,020
- Contributions to retirement benefits scheme ~ — BREFIzH 5 24 24
Total staff cost BIRAEE 1,046 1,044

UBA INVESTMENTS LIMITED BIBRREER A A




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

11.

mEMBERRMEE

BE_T_AF=A=+—HILFE

DIRECTORS’ EMOLUMENTS 11. ESMHE
Directors’ remuneration for the years, disclosed pursuant to the BREBERETHRAAREBERAROIREZ
applicable Listing Rules and Hong Kong Companies Ordinance, is FRNESHHHEBNT
as follows:
Basic
salaries, Discretionary
housing bonuses and/
benefit, other or  Retirement
allowances performance- henefits
and benefits related scheme
Fees in kind bonus contributions Total
EAFE
fEEA. METLAR/
REER  SENEE RIEF
fs ENER 4 HE 5 #5
HK§'000 HK$:000 HK$:000 HK$'000 HK$'000
AT 7T T AT AT
Year ended 31 March 2025 HE-Z-RE=R=t-ALEE
Executive Directors IES
WONG Yun Kuen (Chairman) ZER(ZE)

(resigned on 6 June 2025) (R-E-RE AN ARE) 30 - 50 - 80
CHENG Wai Lun, Andrew Bk 30 - 50 3 83
CHAU Wai Hing ARE

(elected as Chairman (B-E-FF ArA

since 6 June 2029) CRRERZE) 30 - 50 3 8
Independent non-executive Directors BUFHTES
FUNG Lewis Hung Bl

(retired on 21 August 2024) (R-E-JE)/ =+ -HEF) 12 - - = 12
TANG Hon Bui, Ronald HEg 30 - 50 - 80
KWOK Ming Fai b2y 30 - 50 - 80
KWOK Yuen Lam, Sophia Eif)

(appointed on 12 July 2024) (R=F-RELAT-AEER) 2 - % - 57

183 - 286 6 475
Year ended 31 March 2024 HE-B-WE-A=T-ALLER
Executive Directors UrES
WONG Yun Kuen (Chairman) EEE(ZE) 30 - 50 - 80
CHENG Wai Lun, Andrew BER 30 - 50 3 83
CHAU Wai Hing ARA 30 - 50 3 83
Independent non-executive Directors BIFunEs
FUNG Lewis Hung iR 30 - 50 - 80
TANG Hon Bui, Ronald HER 30 - 50 - 80
KWOK Ming Fai il 30 - 50 = 80
180 - 300 6 486
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

11.

12.

DIRECTORS’ EMOLUMENTS (continued)

The executive directors’ emoluments shown above were for their
services in connection with the management of the affairs of the
Company and the Group.

The independent non-executive Directors’ emoluments shown
above were for their services as directors of the Company.

There was no arrangement under which a Director waived or
agreed to waive any remuneration during the years ended
31 March 2025 and 2024.

During the years ended 31 March 2025 and 2024, no emoluments
were paid by the Group to the Directors as an inducement to join
or upon joining the Group or as compensation for loss of office.

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees of the Group during the year
included four (2024: four) Directors, details of whose remuneration
are set out in Note 11 above. Details of the remuneration for the
year of the remaining one (2024: one) highest paid employee who
are neither a Director nor chief executive of the Company are as
follows:

mEMBEmRMEE

BE

11.

12.

—E-RFE=A=+-RHIEFE

EEMe(F)
TRRTESHERBEFREABEER
AR RAEEEHHORBEMEL o

LB FATESHERBESERARL
AEEMRRHEMNRBMmAEDL -

HE_E-_AER-_TE_MNE=A=+—
FEFEATEESRETMNLHEE KE
FRERETAME o

BE-_E-_RER-_T-_NE=R=+—
BILFE  AEEURAEE M ERMH
& EARSIBENBRMBALEEE 2
REVIERBEBAHE -

LERBHFMAL
AEBRERALLARRFMALEREDS
(Z2-mF mR)EE - REMezF5
FREXHEN - B~ R (T -WF:
—R)ERRFMAL (AR ESIRE
TREBH)RAFEZMEFBEDT -

2025 2024
HK$°000 HK$'000
FET FET

Basic salaries, housing benefits, other HATE FERBF - EE8
allowance and benefits in kind RE YRR 553 540

Discretionary bonuses and/or BB R,/ B BIBBIEA

performance-related bonus - -
Retirement benefits contributions RREAMER 18 18
571 558

Analysis of the emoluments of the five highest paid individuals
(excluding the Directors) by number of individuals and emolument
ranges is as follows:

IEERFHALT(TERESR) RAHK
MEBEDTEIIIT :

2025 2024

Nil to HK$1,000,000 £ %1,000,000/% 7T

UBA INVESTMENTS LIMITED BIBRREER A A




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

13.

14.

INCOME TAX EXPENSE

No provision of Hong Kong Profits Tax for the year ended
31 March 2025 has been provided as the assessable profits is
wholly absorbed by the tax loss previously not recognised.

No provision for the Hong Kong Profits Tax has been made as
the Company did not generate any estimated assessable profits
arising in Hong Kong for the year ended 31 March 2024.

mEMBERRMEE

BE_T_AF=A=+—HILFE

13. FTEHMAX

HRAEBEE_Z_RAF=-A=1+—H
IFEERIFREMNE 28 AL RERR
BIEEBEE AR TERESFGHIE
A4S o

RRARARBE-S_MF=A=+—H
HEERRBEEEMGE BTN
R 8 5L E B FIG B AE L E A -

The income tax expense for the years can be reconciled to the RREFEAEHRAXATEGEERER
profit (loss) before taxation per the consolidated statement of profit Hh 2 T W 5% Pk 2 BR A5t A 1 (S 48)
or loss and other comprehensive income as follows: IR :
2025 2024
HK$000 HK$'000
FHET FET
Profit (loss) before taxation BREADREF (B1E) 10,271 (7,409)
Tax at the statutory income tax rate of LUETE TS K 16.5%:T 8 2 1A
16.5% 1,695 (1,222)
Tax effect of non-taxable income BERBMBA B E (2,215) (1,015)
Tax effect of non-deductible expenses TAMERAL RGBT 2 737 1,956
Tax effect of tax losses not recognised AR ZBEBEBBY 250 281
Utilisation of tax losses previously not EEE R *ﬁﬁwzmlﬁﬁﬂ,ﬂ
recognised (467) -
Income tax expense FEREX - =
EARNINGS (LOSS) PER SHARE 14. SREF (FiE)
2025 2024
HK$’000 HK$'000
FET FET
Profit (loss) for the year FERF (FBE) 10,271 (7,409)
Number of shares Bz 21
Weighted average number of ordinary AEERERERZ
shares for the purpose of basic loss L R 0 T 19 AR 28
per share 1,271,732,200 1,271,732,200
No diluted earnings (loss) per share for the years ended 31 March HE-_Z-_AFK-_ZTE-_NFE=/AZ= +—

2025 and 2024 were presented as there were no potential ordinary
shares in issue for both years.

AIEFEERAEEREERN (BR) -
ﬁ%ﬁﬂi@%‘ﬁiﬁﬁﬁ&ﬁ@a%ﬁ%%ﬁ& :
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

15. DIVIDENDS

No dividend was paid or proposed for ordinary shareholders of

the Company during the year ended 31 March 2025, nor has any

dividend been proposed since the end of the reporting period

(2024: Nil).

16. AMOUNTS DUE FROM RELATED COMPANIES

mEMBEmRMEE

HE_Z_RE=-A=+—RALEE

15. BB
REBEEZZ-_AF=-A=+—HILFEY
EIRASEZRRMNRE TARA L BRAR
R NERREDRERZRNEMRE
(ZEZF &) -

16. FEULREARE 1 B 7R IE

2025 2024
HK$’000 HK$'000
FET FHET
Amounts due from related companies:  FEUREIES A T 5008 ¢
Upbest Securities Company Limited EREHFERAA
(“USCL") (IZ&&H]) 169 174
Upbest Investment Company Limited EXEBREBRAA
(“uicL) (IZ&H/E]) - 95
169 269
2025 2024
HK$°000 HK$000
FET FET
Maximum balance outstanding FAREERSEEH
during the year:
USCL XRES 174 328
uicL ERERE 95 3,216

USCL and UICL are wholly-owned subsidiaries of Upbest Group
Limited and are licensed corporations under the Hong Kong

Securities and Futures Ordinance. Mr. Cheng Wai Lun, Andrew is

the common executive director of the Company and Upbest Group

Limited. The balances represent client monies held by them in their

normal course of business. The amounts are unsecured, interest-

free and have no fixed terms of repayment.

Details of ECL assessment are set out in Note 6(b)(ii).

UBA INVESTMENTS LIMITED BIBRREER A A
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AZEEMBRAR YRBEEEFLHE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

17.

18.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR
LOSS

mEMBERRMEE

BE_T_AF=A=+—HILFE

17. BAVERBRERIGZUBERE

2025 2024

HK$’000 HK$'000

FET FET

Listed equity securities FlRAES 62,565 76,763
Unlisted equity securities FLETRAEES - 410
62,565 77,173

Market value of listed equity securities ERAEScTE 62,565 76,763

The equity securities are classified as current assets as the
management expects to realise them within twelve months after the
reporting period.

For the years ended 31 March 2025 and 2024, the fair value of the
listed equity securities is determined based on the quoted market
closing price available on the Stock Exchange at the end of the
reporting period and the fair value of unlisted equity securities is
arrived on the basis of valuation carried out by an independent
professional valuer by using market approach. For the valuation
method of the financial asset at FVTPL, please refer to Note 6(c).

CASH AND CASH EQUIVALENTS

Other than the short-term deposit which carries interest at a market
rate of 3.47% (2024: 4%), bank balances earn interest at floating
rates based on daily bank deposit rates.

All of the Group’s cash and cash equivalents are denominated in
HK$. Details of ECL assessment on bank balances are set out in
Note 6(b)(ii).

18.

BEABZEDOBARDEE  RERER

BEMSABEH%+ - BARARSR
Z’Snﬂ
REE_Z_RAFR_T_NF=A=1—

AEFE  EmRAEHFHOLFELRE
RERRY LI AABOTHRTEET
MELTRABLFNORFEDREBLE
XEMEATHAGENET - BHE
NPERBREIIRCHBEELLES
% 2 HMES(C) °

RekReFHEEAR

FRAEEE RN SN R347%:F B (ZF
ZPEF 4%) 5 RITEBRREBESHR?T
BRI RZZHM KRR E -

AEBMERERASFEERBIET
AHE - BRRTESBIABEEERTG
Z AR EE6(b)(ii)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

mEe
HE-ZT

P IS AR B

“HE=A=T—HILFE

19. DEFERRED TAXATION 19. EERIE
Deferred tax assets not recognised ABRAZELEREEE
2025 2024
HK$’000 HK$'000
FET FET
Tax losses HIBEE 11,930 12,147

At the end of the reporting period, the Group has unused
estimated tax losses of HK$72,313,000 (2024: HK$73,627,000)
available for offsetting against future taxable profits. No deferred
tax asset has been recognised in respect of such losses due to
the unpredictability of future profit streams. The tax losses do not
expire under current tax legislation.

R|EHR  FEEAATREHRRER

i om A 2 AR B) BB {4 5+ A7 B/ 1872,313,000
Bt (ZZE P4 : 73,627,000/ 7T) ° H
PR BE TR R 2R 2 3 F SRR+ #Nt & 3h Rk

FERERELTHREE - RERIHE -
HEBETSEH -

20. SHARE CAPITAL P N
Nominal
Nominal Number of value of
value ordinary ordinary
per share shares shares
SRkEE EBEREE EBREE
HK$ HK$'000
BT FET
Authorised ordinary shares: EEEBR
At 1 April 2023, 31 March 2024 RZEZ=FMA—QH "
and 31 March 2025 —E_ME=A=t—HAk
—Z-hFE=A=+—H 0.01 2,000,000,000 20,000
Issued and fully paid ERITRHARTERR
ordinary shares:
At 1 April 2023, 31 March 2024 RZFEZ=F0WA—AH"
and 31 March 2025 —ToME=A=+—-BR
ZE-RF=A=+—H 0.01 1,271,732,200 12,717

UBA INVESTMENTS LIMITED BIBRREER A A




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

21.

22.

RETIREMENT BENEFITS SCHEME

The Group operates a MPF scheme for all qualifying employees in
Hong Kong. Under the scheme, the employer and its employees
are each required to make contributions to the plan at 5% of the
employees’ relevant income, subject to a cap of monthly relevant
income of HK$30,000. The assets of the schemes are held
separately from those of the Group, in funds under the control
of trustees. The Group contributes 5% of relevant payroll costs
capped at HK$1,500 per month to MPF scheme, in which the
contribution is matched by employees.

The total expense recognised in profit or loss of approximately
HK$24,000 (2024: approximately HK$24,000) represents
contributions paid and payable to these plans by the Group at
rates specified in the rules of the plans.

As at 31 March 2025, there was no past-due contributions in
respect of the years ended 31 March 2025 and 31 March 2024,
which had not been paid over to the plans.

At 31 March 2025 and 31 March 2024, the Group had no forfeited
contribution available to reduce its contributions to the retirement
benefit schemes in future years.

NET ASSET VALUE PER SHARE

The calculation of net asset value per share is based on the net
assets of the Group amounted to approximately HK$92,986,000
(2024: HK$82,715,000) and 1,271,732,200 (2024: 1,271,732,200)
ordinary shares in issue as at 31 March 2025.

mEMBERRMEE

BE_T_AF=A=+—HILFE

21.

22,

BKEFEE
AEBRAECERBAREBLERES
E - BEZFE BEEREEEEDR
RZTEELEEBBABS%MER - #
ReBEXTAABAE LR30,000% AT
R ZAglzEERASEZEENRH &
UERAANEBZESEE -ASEFZ AR
SBIERETEIMEH A B S € B AR5 %R it 51
LR A1,500 7T « R EES T -

WIB R 2 B B HH24 0007 (= F
— Mm% 424,000 5T) AR E BRI 5
B2 R RUF AT 2 R B R R S 5
B2 H -

R-Z-_RFE=-ZA=+—H TEHE—
“hHFZA=+-HRZZE-WF=A
“t-RUEFEzaRHERERRAZES
EZ o

AF=A=t—BR-_F_MF
—RB AEEYEDRWHEHRA
HR R KA F RR KRR AT 8

EE 3 I F
§F9’m:\|

BREEFE
SREEFEDNREASEEEFENA
92,986,000/ 7T (= U4 : 82,715,000
BL)ERR-_ZE-_RAF=A=+—HZE%
TEBMR,271,732, 200Hx (ZEZ@m&F:
1,271,732,2000%) 5+ &
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE MR MEE

For the year ended 31 March 2025 HE_T_AF=A=+—HILFE
23. PARTICULARS OF SIGNIFICANT INVESTMENT HELD BY 23. AEERAZIEREZHE
THE GROUP
Particulars of investment held by the Group as at 31 March 2025 BEITRUEAETREZAEEARN -
disclosed pursuant to Chapter 21 of the Listing Rules are as A=t HRAZREHFBOT
follows:
Disposal cost/ Dividend Net assets
Proportion of carrying Realised Unrealised received (liabilities)
investee’s Disposal amount gain (loss) gain (loss) during  attributable to
Name of investee companies capital owned Cost Fairvalue  consideration of investment for the year for the year the year  the investment
HEZ BT REHE FEERR EERER Eh REEfEE
RENTER EARLA B YR HERE  AA/BEE W& (58) W& (58) BHRE (Bf)#E
HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$000 HK$ 000 HK$ 000 HK$ 000
FET FET FET FET AT FEL FET FET
(Note 8) (Note 8) (Note 7)
(iis) (Wis) (W7)
Listed equiy investment
LTRARE
PCCW Limited 0.0749% 42,708 28,073 - - - 5,626 2,200 8,627
ENEMERAR
Kviong Man Kee Group Limited 4,9978% 9,363 10,451 % (55) (19) (2,090) 298 6,320
BXasBARLT
CK Hutchison Holdings Limited 0.0029% 7,451 4812 = = - 61 12 18,743
RINZEXERAR
MTR Corporation Limited 0.0030% 7920 4677 - - - (64) 239 5,49
BRERERAR
JBB Builders International Limited 0.8804% 2,067 3,081 169 (117) 52 946 - 2,078
Asia Financial Holdings Limited 0.0552% 2,073 1,989 - - - 265 5 6,441
EHeRER(BR)ERAA
Harbour Equine Holdings Limited 4.1190% 6,404 1,702 - - - (1,500) - (626)

SEERERARLT

Xinjiang Xinxin Mining Indlustry

Co,, Ltd. 0.1683% 14359 1,552 - - - 12 i 10,080
HENERERAARAT
Gemilang International Limited 1.7337% 4,154 1,413 - - = 364 = 1,883
YRARERAR
Power Assets Holdings Limited 0.0009% 964 932 4.5 (4,69) (174) (8) 29 817
EHEZERAA
Bank of China Limited - - - 26,79 (22,081) 4715 - 1,631 -
hRRTROERA
China Construction Bank

rpqratiog_ - - - 21,360 (20,150) 1210 - 3 -
nERRRTRAERAA
Other listed equity investment 3,883 6,706 (6,250) 456 306 17
Efp FiRARA

62,565 59,501 6,240 4,018 5,042

Unlisted equity investment

FLRIRE

Guangdong Jinyang Aquaculture
Company Limited - - - = (30) = - -
EAme R KERRERAR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE M ERMEE

For the year ended 31 March 2025 BE_T_AF=A=+—HILFE
23. PARTICULARS OF SIGNIFICANT INVESTMENT HELD BY 23. FXEERBAZIEREZFE(E)
THE GROUP (continued)
Particulars of investment held by the Group as at 31 March 2024 BELITRNENEREZEZAEER -
disclosed pursuant to Chapter 21 of the Listing Rules are as “HE=A=1T—BRBZKREFENAT:
follows:
Disposal cost/ Dividend
Proportion of carrying Realised Unrealised received Net assets
investee’s Disposal amount of gain (loss) gain (loss) during  attributable to
Name of investee companies ~ capital owned Cost Fair value  consideration investment for the year for the year the year the investment
BEZRELR REZEE  FECER  EERER £ RERE(E
RENAER e B AYE HERE AR /BEE  GEER)  HE(FR) EWRE BERE

HK$'000 HK$ 000 HK$ 000 HK$ 000 HK$'000 HK$'000 HK$'000 HK$'000
AT FET TEL TEL TEL AT AT FET
(Note 8) (Note 8) (Note 7)
(W8 (Ht8) (hit7)

Listed equity investment

LIRARE

PCCW Limite 0.0749% 42,708 22,447 = = = (290) 2,206 7,210
EARHEARAR

Bank of China Limited 0.0016% 15,995 15,117 - - - 1,030 1,054 47,502
RERTROERAT

Kwong Man Kee Group Limited 5.0199% 9,421 12,596 - - - 1,200 298 5,957
BXisEERAR

MTR Corporation Limited 0.0030% 7920 4,741 - - - (2.215) 29 5287
BRERARLA

Harbour Equine Holdings
Limited 4.1190% 6,404 3,202 - - - (2,69) - 79
BAEEARARLT

Bank of Communications Co.,
Ltd. 0.0007% 2,560 2,510 1,631 (1,485) 146 93 182 8,023
RRRTRAERAR

JBB Builders International

Limited 0.9288% 2,180 2,252 - - - 301 - 2,062
China Construction Bank

Corporation 0.0003% 4211 3,871 - - - (291) 309 11,217
hEERETRAERAT
CK Hutchison Holdings Limited 0.0013% 4590 1,890 - - - (545) 141 8,754
RIAZEXERARA
Asia Financial Holdings Limited 0.0549% 2,073 1,724 - - - (#1) 38 5,900
TheREEBR)IARAA
Other listed equity investment 6,353 1,251 (1,254) (3) (2429) 544
Efp ERARE

76,763 2,882 143 (5,883) 5010

Unlisted equity investment

FLPRERE

Guangdong Jinyang
Aquaculture Company Limited 1.6% 4,220 40 - - (1,950) - 3475
BNmeFkERERRAR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

23. PARTICULARS OF SIGNIFICANT INVESTMENT HELD BY 23.

24,

UBA INVESTMENTS LIMITED BIBRREER A A

THE GROUP (continued)

For listed equity investment, the net assets attributable to the
investment are based on the latest published financial information
of the relevant investment. For unlisted equity investment, the
net assets attributable to the investment are based on the latest
financial statements or management accounts of the relevant

investment.

CONNECTED AND RELATED PARTY TRANSACTIONS 24,
During the years, saved as disclosed elsewhere of the
consolidated financial statements, the Group entered into the

mEMBEmRMEE

HE_Z_RAF=A=+—HILLEFE

AEERACIEREZHE (B)

RETRAREME RERAEHKEE
FEDNHBAREBEBE TR Z&HUBE
HRKE RELTRARENS  KE
REARMGEEFENARBRERA Z&
MHBHRRLEERE BIKE -

HERBBALRS
RAFE  BREa R BHRREMITH AR
B ARBEBABALIILATERSE

following material balances and transactions with related parties: BERG
Name of related parties Nature of transactions 2025 2024
BEALER REMHE Notes HK$°000 HK$'000
it &t FHET TET
Upbest Assets Management Limited Investment management fee paid
(“UAML”) XNREERE

XEEEERAR(ZEERE]) (a), (f) 1,315 1,295
USCL Brokerage commission paid
XEFEFH IREERE (b), (f) 237 12
USCL Handling fee for dividend collection
ETEESH paid

XHBRERETEE (c), (f) 25 25
OCBC Bank (Hong Kong) Limited Custodian fee paid
ZFRT(BR)BRAF XNEEE (d) 60 60
Champion Assets Limited Short-term lease expenses
HEERLDA REEER (e) 264 264




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

24. CONNECTED AND RELATED PARTY TRANSACTIONS

(continued)
Notes:

(a)

The Company and UAML as investment manager had entered into
the investment management agreement dated 26 January 2022
(“2022 Investment Management Agreement”’) and agreed that
UAML provides investment management services to the Company
for a period of three years commencing from 1 April 2022 to 31
March 2025. The annual caps for the investment management fee
for the financial years ended 31 March 2023, 2024 and 2025 are
HK$1,700,000, HK$1,800,000 and HK$1,900,000 respectively and
the annual caps for the investment performance fee for the financial
years ended 31 March 2023, 2024 and 2025 are HK$4,400,000,
HK$4,400,000 and HK$4,400,000 respectively. It was expected
that the total investment management fee and performance fee will
be less than HK$10 million per annum and one of the applicable
percentage ratios (as defined under Rule 14.07 of the Listing Rules)
in respect of the 2022 Investment Management Agreement is more
than 25%. Thus, the transaction contemplated under the 2022
Investment Management Agreement are subject to the approval
by the Company’s independent shareholders. These continuing
connected transactions were approved at the extraordinary general
meeting of the shareholders held on 29 April 2022.

Pursuant to the 2022 Investment Management Agreement, monthly
investment management fee is payable by the Company in advance
and amounts to 1.5% per annum of the consolidated net asset
value of the Company (the “Net Asset Value”) as at the immediately
preceding valuation date on the basis of the actual number of days
in the relevant calendar month over a year of 365 days. In addition
to the management fee, provided that the net asset value as at the
end of the relevant financial year exceeds the higher of (i) the Net
Asset Value as at the financial year ended 31 March 2019 (the “High
Watermark”) (“Reference Year”); and (ii) the Net Asset Value as at the
end of the most recent financial year after the Reference Year and in
which the performance fee is paid. The Company will pay UAML the
performance fee for the relevant financial year in HK$ equal to 20% of
the amount by which the Net Asset Value as at the end of the relevant
financial year exceed the High Watermark.

The investment management fee has been included under
administrative and other operating expenses. There was no
performance fee for the financial years ended 31 March 2025 and
2024,

The Company and UAML have entered into the investment
management agreement dated 22 January 2025 (“2025 Investment
Management Agreement”) which the term in respect of the
management fee and the performance fee for the asset management
services were the same as the 2022 Investment Management
Agreement. The proposed annual cap for the management fee
for the financial years ending 31 March 2026, 2027 and 2028 are
HK$1,500,000, HK$1,600,000 and HK$1,700,000 respectively and
performance fee for each of the financial year ending 31 March 2026,
2027 and 2028 are HK$1,000,000, HK$1,000,000 and HK$1,000,000
respectively. These continuing connected transactions were
approved on the extraordinary general meeting of the shareholders
held on 25 March 2025.

mEMBERRMEE

BE_T_AF=A=+—HILFE

24, BERBHALRE (&)

Bkt -

(a)

AARHEEEER (ARELE) %A
HAE-T-_—F—A=-1+ "AZEREE
B ((ZE__FREEEHAED
ERRAEXEEERAAQARREREE
BR% BT FMNA—HBHREZZ
“HE=ZA=1+—AL " AH=F -HE
T CE_MER-_T_RE=
A=+ BLBBREFEREEREZF
B FMR % Bl &1,700,000% 7T ~ 1,800,000
/%m&mmomﬁm mMBE=T==
L —E-_NER_TE-_RFE=ZA=1+—
Bt%ﬁi&&é%ﬁ%Z%Et@ﬁ
7 &4,400,000% JT * 4,400,000/ 7T &
4,400,000 L - BHIREEBER KT
£ @SS F 110,000,000 T 0 M=
yf:ihﬁﬁﬁm§ﬁ¢fﬁkﬁﬁ
AhE(EER EMHRAE14.0718) BB
25% © Iﬁt*ﬁﬂ%_g__ih EEWE
FETMR HAE AR B MR R E
BIE © %#FﬁmLX%EngZZE
MAZ+HIBRITZREENAES L&
) o

RE-S-—FREEEHE SAZE
EEBEBENAANABLEI N REERG
BERZARRGEEREFE(EEFE))
15%2 FREREBEABERBERNE
F365H 2 HEHE - RERBIINNE AR
BE EREEEBVHEELNEE
FENMBANTEE : (REE=Z—A
FZA=Z+—HULHBREE([2E5EE))
MBEFE(EKAAD  R(i)BEEER

E—AYNRABZHREENEET
B ARRINBITRERE B HBEH
BEENRRE (BEREEZRENKF
BIEMEEFEBRBRKUSEN20%)

REEEEBCERETRREMEES
LR -BE_T-_AFR-_T_NE=A
St-RLEUBFRRERAE -

RARHAEREERFI THHA-S -5
E*HZ+ZEZ&EEEW%U:2

“HEREAEEBRE]) HBEEEER
%m%%%&%%%%:3::¢?&ﬁ
@Wwﬁﬁﬂ°§i 2 - Sk S o

ER-ZE-N\E= H + BILHBEE
Z2EBBZREFE ERS 5 A1,500,000
7 7T + 1,600,000/ 7T % 1,700,000/ T
UEBE-_Z - F  _E-_tFK-F
:A¢5H5+fat%wﬂ¢§2%ﬁ

% Bl &1,000,0007% 7T + 1,000,000/ 7T
&Hmmm%m HEREREXZFER
R CRF=ATRARTZRELR
RE LR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

24. CONNECTED AND RELATED PARTY TRANSACTIONS

(continued)
Notes: (continued)

(b)

The Company and six of its subsidiaries and USCL have entered into
the securities brokerage supplemental agreement dated 26 January
2022 (“2022 Securities Brokerage Supplemental Agreements”)
and agreed that the respective relevant original agreement will be
extended from the period of 1 April 2022 to 31 March 2025. The
annual cap regarding the securities brokerage service for each of the
financial years ended 31 March 2023, 2024 and 2025 is HK$800,000.
Although the annual caps for the brokerage commission in respect
of the 2022 Securities Brokerage Supplemental Agreements are less
than HK$3,000,000 per annum, one of the applicable percentage
ratios (as defined under Rule 14.07 of the Listing Rules) is more than
5% but less than 25%, the transaction contemplated under 2022
Securities Brokerage Supplemental Agreements is subject to annual
review and announcement requirement but exempt from the circular
and shareholders’ approval requirements.

Brokerage commission fee is charged at 0.25%, the prevailing market
rate, on the value of the transactions.

The Company and six of its subsidiaries and USCL have entered into
the securities brokerage supplemental agreement dated 22 January
2025 (“2025 Securities Brokerage Supplemental Agreements”)
and agreed that the respective relevant original agreement will be
extended from the period of 1 April 2025 to 31 March 2028. The
proposed annual cap regarding to the securities brokerage service
for each of the financial year ending 31 March 2026, 2027 and
2028 is HK$800,000. As one of the applicable percentage ratios (as
defined under Rule 14.07 of the Listing Rules) is more than 5% but
less than 25%, the transaction contemplated under 2025 Securities
Brokerage Supplemental Agreements is subject to annual review
and announcement requirement but exempt from the circular and
shareholders’ approval requirements.

Handling fee for dividend collection is charged by USCL at a
minimum of HK$30 or 0.5% per transaction amount, whichever is
higher.

Pursuant to a custodian agreement dated 22 December 1999,
between the Group and a custodian, the custodian agrees to provide
securities custodian services to the Group 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 of the Listing Rules.

UBA INVESTMENTS LIMITED BIBRREER A A

A \é ﬁ%%&i’% B &

BE—

24, BE

“hEZH=+t—HLEFE

RBEBMALRS (&)

it - (&)

(b)

AAREEAHENBAREIEESER
B AE-—E - —F— -+ NHZEHK
KEAHE ((ZT==F% %m@ﬁ%
B R EEH B 28608 E %
mfgiiiﬂﬂfﬁifffﬁizﬂ
=t—HLE -BEZZT-_=F -=F-@Q
FR-ZF-RAF=A=+—ALUHEE
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T REZT I _FRFLLFERGE
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T Hh—HERBA LR (EER TR
8I5514.071%) BBiBS%EER25%  RIE=
T CEBSRRBRABERETORS
BETEEERNAEES R BREHRGE
THEEHKREMAERT

ReReWERRHEEZ20.256%  BE
BEOTHER

AREREAHNBRAREERZHFET
A AT -_AE—A-+-AZEHK
%ﬁﬁ%fwf7fﬁiﬁ%w@ﬁ%
& X RES S B 288 R

H-Z-AFMA— E'i777/\q—: ﬂ
=t+—HlE - BE-_TE_R~F T+
FERZZE-NE= H +—BLEHEHE
EEENEFERREZEZFELRA
800,000/ 7T - AN EFR—HER B A L=
(E&R LWARE14.071%) BBEsREK
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

24. CONNECTED AND RELATED PARTY TRANSACTIONS

(continued)
Notes: (continued)

(e)

The Company has entered into tenancy agreements with Champion
Assets Limited since 1 January 2011.

On 1 April 2023, the tenancy agreement commenced on 1 April 2023
with a term of one year has been signed. The total rent paid during
the year ended 31 March 2024 amounted to HK$264,000.

On 1 April 2024, the tenancy agreement commenced on 1 April 2024
with a term of one year has been signed. The total rent paid during
the year ended 31 March 2025 amounted to HK$264,000.

The transactions were carried out at an amount agreed by both
parties. Fung Fai Growth Limited, a substantial shareholder of
the Group, is wholly-owned by Cheng’s Family Trust. Interested
beneficiaries of the Cheng’s Family Trust include Mr. Cheng Wai Lun,
Andrew and Mr. Cheng Kai Ming, Charles, while Mr. Cheng Kai Ming,
Charles also has a beneficial interest in Champion Assets Limited.

Fung Fai Growth Limited, an investment holding company, holds
approximately 26.74% of the equity interest of the Company. CCAA
Group Limited, an investment company, holds approximately 74.29%
of the equity interest in Upbest Group Limited. The ultimate beneficial
owner of Fung Fai Growth Limited and CCAA Group Limited is
Cheng’s Family Trust. Interested beneficiaries of the Cheng’s Family
Trust include Mr. Cheng Wai Lun, Andrew, who is the executive
director of the Company and Upbest Group Limited. UAML, USCL,
Upbest Bullion Company Limited, UICL and UGS are wholly-owned
subsidiaries of Upbest Group Limited, a company incorporated in the
Cayman Islands with limited liability and with its shares listed on the
Stock Exchange.

mEMBERRMEE

BE_T_AF=A=+—HILFE

24, BERBHALRE (&)

Wit (&)

(e)

ARAARBRARADEE—HEEH
# o R-F——F—A—BRLR-

R-BE-_=FMA—H RE-—HAH—
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EZ BN £ H%E 52640008 T
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

24. CONNECTED AND RELATED PARTY TRANSACTIONS

(continued)
Notes: (continued)

(9)

The Company and two of its subsidiaries had separately entered
into the financial assistance supplemental agreements dated
26 January 2022 (2022 Financial Assistance Supplemental
Agreements”) with Upbest Investment Company Limited (“UICL”")
in relation to the provision of securities margin financing and initial
public offering financing services. According to the 2022 Financial
Assistance Supplemental Agreements, the respective relevant
original agreements are further extended for a period of three years
commencing from 1 April 2022 to 31 March 2025. The agreements
are subject to renewal by written supplemental agreements between
the contracting parties. The annual caps for the financial assistance
under the 2022 Financial Assistance Supplemental Agreements
and for each of the financial year ending 31 March 2023, 2024
and 2025 were set at HK$46,000,000. These continuing connected
transactions were approved at the extraordinary general meeting of
the shareholders held on 29 April 2022.

The Company and those two subsidiaries have separately entered
into the financial assistance supplemental agreements dated
22 January 2025 (“2025 Financial Assistance Supplemental
Agreements”) with UICL and agreed that the respective relevant
original agreements will be extended for a period commencing
from 1 April 2025 to 31 March 2028 and is subject to renewal by
written supplemental agreements between the contract parties. The
annual caps for the financial assistance under the 2025 Financial
Assistance Supplemental Agreements for each of the financial year
ending 31 March 2026, 2027 and 2028 are set at HK$18,000,000.
These continuing connected transactions were approved at the
extraordinary general meeting of the shareholders held on 25 March
2025.

The securities margin financing services interest rate is charged at
4.25% above the prime rate per annum and the provision of Initial
Public Offering (“IPO”) financing at an interest rate from 0.20% to
1.5% per annum above the borrowing costs per annum, calculated on
daily basis.

There were no interests for the securities margin financing services
and IPO financing services for the years ended 31 March 2025 and
2024,

The remuneration of the Directors during the year are disclosed
in Note 11. The remuneration of the Directors is determined by
the remuneration committee having regard to the performance of
individuals and market trends.

The above transactions were carried out in the normal course of the
Group’s business on terms mutually agreed between the parties.

UBA INVESTMENTS LIMITED BIBRREER A A
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

25. STATEMENT OF FINANCIAL POSITION OF THE COMPANY 25. AN BB BT E

2025 2024
HK$°000 HK$'000
FET T
Non-current assets FRBEE
Interests in subsidiaries N IEPNGIPA: 70,437 74,861
Current assets REEE
Amount due from a related company FE U — B 1 Bl KB - 8
Financial assets at FVTPL BEATERBERIRZHBEE 144 202
Cash and cash equivalents RekHeEMEER 566 428
710 638
Current liabilities REBEE
Accruals HANE=g 233 236
Net current assets REBEEFE 477 402
Net assets BEEFHE 70,914 75,263
Capital and reserves EXRRE
Share capital L% 12,717 12,717
Reserves (Note) i (at) 58,197 62,546
Total equity MR 70,914 75,263

The Company’s statement of financial position was approved and
authorised for issue by the Board of Directors on 25 June 2025 and

is signed on its behalf by:

Chau Wai Hing
[B1E &

Executive Director

HITEF

ARAZHBERARCEEEER _T -5
FRNAZTRBASERRERL - Yk
TATHRERE

Cheng Wai Lun, Andrew
BEMm

Executive Director

HITEF
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(continued)
Note:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE MR MEE

For the year ended 31 March 2025

HE_Z_RAF=A=+—HILLEFE

25. STATEMENT OF FINANCIAL POSITION OF THE COMPANY 25. ANDAPMBMRRE (Z)

pit

Share  Contributed Accumulated

premium surplus* losses Total

R AP ME BB ESy 7| @st

HK$'000 HK$'000 HK$'000 HK$'000

FET FET FET FAET

At 1 April 2023 R-E-=FA—H 107,217 4,188 (37,979) 73,426
Loss and total comprehensive AEEEEIEES L858

expenses for the year - - (10,880) (10,880)

At 31 March 2024 R-ZZE-_WE=A=+—8 107,217 4,188 (48,859) 62,546
Loss and total comprehensive AEEEBERMEEY HEH

expenses for the year - - (4,349) (4,349)

At 31 March 2025 RZE-_R&E=F=+—H 107,217 4,188 (53,208) 58,197

* The contributed surplus represents the difference between the

* BHAESKKRAREKEOME SR ME

underlying net assets of the subsidiaries acquired by the Company MEEFEEARAEERARARESA
and the nominal amount of the share capital issued by the Company RETHRADEZHNEEE -

during IPO reorganisation.

UBA INVESTMENTS LIMITED BIBRREER A A



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

26. PARTICULARS OF PRINCIPAL SUBSIDIARIES
Subsidiaries of the Company as at 31 March 2025 and 2024 were

mEMBERRMEE

BE_T_AF=A=+—HILFE

26. TEMBLAAFEE
R_E-_RAFR-_T-_NMF=A=+—H

as follows: ZEDRIMBERABMT
Issued and
fully paid Percentage of
ordinary equity interest and
share capital voting power held
Place of [BELp by the Company
Name of subsidiaries incorporation BERFZ ARRHEARER Principal activities
WEBLAER LA B 3 o B LBRA REEASLE IERE
2025 2024 2025 2024
Directly  Directly Indirectly Indirectly
H# BE & fi &
% % % %
Best Idea Development British Virgin Islands US$1 100 100 = - Investment holding
Limited (“BVI") 1% REEK
RERLEE
((RBRXES])
Blaze Light Investment Limited BV US$1 100 100 - - Investment holding
RERNES I REER
Cyber Features Limited BVI US$1 - = 100 100 Investment holding
RERNES E REER
Effort Assets Limited Samoa US$1 100 100 - - Investment holding
BED E REER
Flavor Luck Holdings Limited ~ BVI US$1 100 100 = - Investment holding
RERLEE E REER
Loyal Grace Investments BVI US$1 100 100 - - Investment holding
Limited RERLEE 1% REERK
RYREBRRA
Lucky Joy Investments Limited  BVI US$1 100 100 - - Investment holding
RERNES E REER
Marine Assets Holding Limited ~ BVI US$1 100 100 - - Investment holding
RERAES E REZMR
Profit Mind Group Limited BVI US$1 100 100 - - Investment holding
RERUAES E REZMR
Rich Express Holdings Limited  BVI US$1 100 100 - - Investment holding
EERRBRRA RERUAES E REZMR
Super Idea International BVI US$1 100 100 - - Investment holding
Limited RERKEE (B REZK
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE MR MEE

For the year ended 31 March 2025 HE_Z_RAF=A=+—HILLEFE

26. PARTICULARS OF PRINCIPAL SUBSIDIARIES (continued) 26. TEMBLARFEREE)

Subsidiaries of the Company as at 31 March 2025 and 2024 were RZE-_AFER-_ZT_MF=R=+—H
as follows: (continued) ZADNRMBARWMT : (£)
Issued and
fully paid Percentage of
ordinary equity interest and
share capital voting power held
Place of BRTR by the Company

Name of subsidiaries incorporation BRRRZ KARRERER Principal activities
WEARAR ST A 3L 3t 2 EERA REEBALE TEEH

2025 2024 2025 2024
Directly  Directly Indirectly Indirectly
BE H# A& kS

% % % %
UBA Development Limited BVI US$1 100 100 - - Investment holding
RERAES 1ET REERK
UBA Financial Trading Limited  Hong Kong HK$2 50 50 50 50 Investment holding
BE 2B T REEK
UBA Gold Investment Limited ~ Samoa US$1 100 100 - - Bullion trading
BED E E¢EBEE
UBA Technologies Holdings BVI US$1 100 100 - - Investment holding
Limited RERAES E RERK
UBA Venture Limited BVI US$1 100 100 - - Investment holding
RERAEE E RERK
Water Resource Holding BVI US$1 - 100 - - Investment holding
Limited (Note) (#1:t) RERAEE 1% REZR
Water Resource Hong Kong Hong Kong HK$1 - = - 100 Investment holding
Limited (Note)(#1:t) BB 18T REZR
None of the subsidiaries had any debt securities outstanding at the EWERREREARKEREE EAE
end of the reporting period or at any time during the year. AT ETRRKREEZERES -
Note: Wizt
Water Resource Holding Limited and Water Resource Hong Kong Limited Water Resource Holding Limited & Water
were disposed during the year ended 31 March 2025. Details of the Resource Hong Kong le\tedEEA@Zif =
disposal are disclosed in Note 27. “HEZA=+-BRLEFEALE - HEFER

MsToT R -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE M ERMEE

For the year ended 31 March 2025 BE_T_AF=A=+—HILFE
27. DISPOSAL OF SUBSIDIARIES 27. HENBELR
During the year ended 31 March 2025, the Group disposed of its REBEE-Z-_AF=A=+—HLFE ' &
100% equity interest in Water Resource Holding Limited (“Water SER SR E200,0008 TRBLE=H
Resource”) to an independent third party at a cash consideration i & E M Water Resource Holding Limited
of HK$200,000. Water Resource Hong Kong Limited, the wholly ([Water Resource]) #1100% & # - Water
own subsidiary of Water Resource, held the unlisted equity Resource Hong Kong Limited (Water
investment in BMM&FKEEBABR AR (Guangdong Jinyang ResourceZ ZAMBAR) HAEHEMT
Aqua-Culture Company Limited). The net assets of Water Resource HRKEEBERARZHELTRARES -
at the date of disposal were as follows: Water Resourcerd i & HERR & &= FE W
T
Analysis of assets and liabilities over which control was lost: KEBEHBZ BERBEA -
HK$'000
FET
Financial assets at fair value through BAFERERRIIEKZ
profit or loss & E 380
Cash and cash equivalents BekFEEHEER 5
Net assets disposed of HEEEFE 385
Less: consideration received B BB (200)
Loss on disposal HEBE 185
Net cash inflow arising on disposal of subsidiaries HEMBAREEZBERANFHE
HK$'000
FET
Cash consideration ReRE 200
Less: cash and cash equivalents disposed of  J& : HER S MIB L EEER (5)
195
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2025

28. EVENTS AFTER THE REPORTING PERIOD

On 14 April 2025, Knight Sky Holdings Limited (“Knight Sky”)
acquired 192,000,000 shares of the Company at a consideration of
HK$5,760,000, which is equivalent to HK$0.03 per share and upon
the completion of the acquisition, Knight Sky and Knight Sky’s
concert parties, Fung Fai Growth Limited held a direct interest in
532,000,000 Shares, representing approximately 41.84% of the
total issued share capital of the Company. Accordingly, pursuant
to Rule 26.1 of the Takeovers Code, Knight Sky was required to
make a mandatory conditional cash offer (the “Offer”) for all the
issued shares (other than those already owned and/or agreed to
be acquired by the Knight Sky and Knight Sky’s concert parties)
to acquire all the issued shares in UBA Investments Limited. The
Offer period was from 14 May 2025 to 11 June 2025.

The total valid acceptances for 354,716,000 shares under the Offer
is HK$0.03 per share, which represented approximately 27.89%
of the entire issue share capital of the Company, and the total
cash consideration paid or payable for the acceptance shares is
HK$10,641,480.

Upon the close of the Offer, Knight Sky and Fung Fai Growth
Limited held a direct interest in 546,716,000 (31 March 2025 and
31 March 2024: nil) shares and 340,000,000 (31 March 2025 and
31 March 2024: 340,000,000) shares respectively of the Company,
representing 42.99% and 26.74% respectively, with approximately
total of 69.73% (31 March 2025 and 31 March 2024: Knight Sky:
nil, Fung Fai Growth limited: 26.74%) of the issued share capital
of the Company. Knight Sky is wholly owned by Mr. Cheng Kai
Ming Charles, who is also one of the beneficiaries of the trust
which include interests in the entire issued share capital of Fung
Fai Growth limited. Interested beneficiaries of the trust include Mr.
CHENG Kai Ming, Charles and Mr. CHENG Wai Lun, Andrew and
their family members.

And upon the close of the Offer, 385,016,200 shares (30.27%)
remain with public shareholders, which meets the minimum public
float requirement under Rule 8.08(1)(a) of the Listing Rules.

Further details of the Offer are set out in the Company’s
announcements dated 23 April 2025, 14 May 2025, 28 May 2025
and 11 June 2025.
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