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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

For the year ended 31 March 2026, UBA Investments Limited and its
subsidiaries (the “Group”) recorded a profit of approximately HK$9.4
million (2025: HK$10.3 million) made up of realised and unrealised
gains of HK$2.2 million and HK$9.6 million respectively in relation to
the listed securities (2025: realised and unrealised gains of HK$6.2
million and HK$4.0 million respectively) and dividend income from
listed equity investment amount HK$3.4 million (2025: HK$5.0 million).
The earnings per share was HKO0.74 cents (2025: HKO0.81 cents). Gross
proceeds from disposal of trading securities increased nearly twofold,
from HK$59.6 million to HK$113.4 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 55% as
compared with the last corresponding year. Meanwhile, the Group
continued to hold significant high yield and blue chip listed securities in
order to generate dividend income for operations and sufficient fund to
meet any investment opportunities. Also, it may neutralize any potential
loss from the highly volatile stock markets. Moreover, the Group
maintained cash and cash equivalents of approximately HK$25.5 million
and HK$30.6 million for year ended 31 March 2026 and 31 March 2025
respectively, the Group has deposited part of the cash into banks for
generation of interest income, which the Group considered to be healthy
and in good liquidity. As at 31 March 2026, the net asset value was
increased by 10.1% from HK$93.0 million to HK$102.4 million which was
in line with the increment of approximately 7.2% the Hang Seng Index
(“HSI”) during this financial year.

Throughout the corresponding period, these global and local equity
markets experienced intense volatility. The Group’s proactive
investment strategy aims to maximise profit for shareholders, through
investment in listed securities with relatively high vyield, especially
telecommunications, transportation, and conglomerates sectors
which contributed 78% of total dividend income generated from listed

securities investment during the year.

As at 31 March 2026,
well diversified and comprised of different sectors including

the Group’s investment portfolio was
telecommunications, transportation, consumer goods, properties,
manufacturing, construction, etc, with investment in listed equity
securities amounted to HK$73.8 million (2025: HK$62.6 million). The
Group did not make any further additions to unlisted equity investment
during the years ended 31 March 2026 and 31 March 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

The strategy of the Group in the short term is to trade listed equity
securities depending on market sentiment and to maintain sufficient
level of dividend income for the Group’s operations. The “Long term
strategy” is to balance 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, global stock markets showed a
pronounced divergence between a powerful rally in the year 2025 to
February 2026 and a sharp reversal in sentiment at the end of March
2026. The main factors influencing world stock markets were shifting
investor expectations regarding U.S. Federal Reserve (the “Fed”)
monetary policy, the U.S. trade tariff environment, factors affecting the
China and Hong Kong stock markets driven by China’s sharply ramped
up policies, and the severe escalation of the conflict between the United
States and Iran in late March 2026.

The Fed implemented a total interest rate cut of 0.75%, mainly between
September and December 2025, reducing the benchmark rate ranging
from 4.25% to 4.5% to ranging 3.5% to 3.75%, which marked the first
rate cut since December 2024. Furthermore, a U.S.-China tariff truce
during the period mitigated geopolitical risks and supported the upward
momentum reflecting an assertive trade policy with high tariff rates,
broadening coverage and ongoing reciprocal measures on global trade.
Strong earnings growth in the Al sector also supported equity market
sentiment. These positive developments stimulated investors investment
desire and lifted the Dow Jones Index up by approximately 20.2% from
42,001 at the end of March 2025 to a record high of 50,499 in mid-
February 2026. However, this optimism proved fragile and was swiftly
eroded by the outbreak of geopolitical conflict in the Middle East. The
situation was further complicated by the intensifying U.S.-Iran conflict
in late March 2026, especially after the U.S. blockade of the Strait of
Hormuz, which drove oil prices above US$100 per barrel and triggered
broader recession concerns. These factors ultimately led to a sharp
market correction, with the Dow Jones Index falling to 46,342 at the end
of March 2026. Over the course of the financial year, the Dow Jones
Index rose by approximately 10.3%.
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MANAGEMENT DISCUSSION AND ANALYSIS

On the other hand, the Chinese stock market sentiment reflected strong
growth during the period, particularly after the temporary tariff reduction
with the U.S. in early April 2025. In addition, the People's Bank of
China (PBOC) maintained a supportive monetary policy stance, cutting
the seven-day reverse purchase rate by 0.1% and the banks’ reserve
requirements by 0.5% during the period to release liquidity into the
financial markets. Together with regulatory measures and the promotion
of government campaign, including “internal circulation” and “anti-
involution” policies by the Chinese government to boost consumption
and curb unfair competition, such measures helped lifted confidence.
This reflected China’s strategic shift towards relying more on domestic
demand and productivity improvements to sustain growth amid global
uncertainties and geopolitical tensions, as well as improved sentiment
following easing U.S.-China trade tensions. In January 2026, market
enthusiasm was further fueled by the launch of DeepSeek’s R1 model
and a broader rally in Chinese Al capabilities. These positive effects
sustained investor appetite and supported the economy and equity
markets until early March 2026. However, the stock market weakened
as risk appetite faded and broader external uncertainty weighed on
sentiment, largely due to the month-long Middle East conflict and
the intensifying U.S. Iran conflict in late March 2026. As a result, the
Shanghai Composite Index surged by nearly 25.6% from 3,335 at the
end of March 2025 to around 4,190, an approximate 10-year high in
early March 2026, then gave back these gains and finished at 3,892 at
the end of March 2026. Over the financial year, the Shanghai Composite
Index was increased by approximately 16.7%.

Hong Kong's equity markets were highly sensitive to global
developments, especially the U.S. interest rate cuts, the U.S.-Iran
conflict, and the stimulus policies issued by the Chinese Government
during the period. In response to the Fed’s rate cuts, Hong Kong
cut its interest rate by 0.25% in 2025, thereby easing the financing
burden for investors. Benefiting from both Chinese Government
stimulus policies and interest rate cuts, northbound capital continued
to significantly increase its position in the Hong Kong stock market,
becoming the largest source of incremental fund pouring into the Hong
Kong equity market during this period. Together with the substantial
impact of earnings growth in Al sector in both U.S. and China, the HSI
increased by approximately 21.4% from 23,119 at the end of March
2025 to 28,056 at the end of January 2026. Unfortunately, late March
2026 brought renewed pressure which overshadowed these positive
developments. The escalating U.S.-Iran conflict triggered significant
market volatility, with oil prices surging above US$100 per barrel
creating recession concerns. The HSI declined to 24,788 at the end of
March 2026 as geopolitical tensions intensified. Overall, the HSI posted
an increase of approximately 7.2% during this financial year.
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MANAGEMENT DISCUSSION AND ANALYSIS

PROSPECTS

We expect the global stock markets to be full of challenges in the
coming months, particularly due to the geopolitical tensions arising
from the U.S.-Iran conflict and its impact on energy prices, as well
as ongoing U.S. tariff disputes and trade policy uncertainties, which
continue to pose downside risks. We will also closely monitor risks,
including uncertainty over U.S. monetary policy, inflation trends, and
trade policies development, especially in U.S.-China trade relations, all
of which could fuel continued market volatility.

In light of these expectations, we may consider investing in relatively
high vyield 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 deliver better
returns for our shareholders.

INVESTMENT REVIEW
The Group hold a lot of listed investment at fair value as at the year
ended 31 March 2026. The top ten listed equity investment represented
significant portion in the total assets of the Group as at the year ended
31 March 2026 as below:

Listed securities investment

EITRARSFRE

As at 31 March 2026
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As at 31 March 2025
R-E-RE=ZA=1-H

Approximately Approximately
% of total % of total
Number of assets of Number of assets of
Name of investee companies share Fair Value the Group share Fair Value the Group
(3L -2
BEEZ BEEZ
RELNAER RHEE AYE BAlt KA %A NYE anl
HK$°000 HK$'000
FEx THET
CK Hutchison Holdings Limited 40,000 2,383 2.32% 110,000 4,812 5.15%
(Stock Code: 0001)
RINZEZERLA(REES : 0001)
PCCW Limited (Stock Code: 0008) 5,800,265 33,641 32.74% 5,800,265 28,073 30.06%
EARMBRAE (REFHR : 0008)
MTR Corporation Limited (Stock Code: 0066) 183,775 5,877 5.72% 183,775 4677 5.01%

BEREBRERA R (REEH : 0066)
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 31 March 2026
RZBZREZA=T-H

EEENWED T

As at 31 March 2025
WZE-RF=A=1—-H

Approximately Approximately
% of total % of total
Number of assets of Number of assets of
Name of investee companies share Fair Value the Group share Fair Value the Group
EA%HE EA%HE
BEEZ BEEY
RELNRER ! AYE B Rir &8 ATE B
HK$000 HK$'000
FiEn TAET
Midea Group Co., Ltd. (Stock Code: 0300) 82,000 6,872 6.69% - - -
EMEERABRA T (RZHR : 0300)
Hong Kong Exchanges and Clearing Limited 3,000 1,166 1.13% - - -
(Stock Code: 0388)
BERGREEMER AR (REHF : 0388)
Asia Financial Holdings Limited 510,000 2,315 2.25% 510,000 1,989 2.13%
(Stock Code: 0662)
TNEREE (R BRAA (R2ET - 0662)
Xinjiang Xinxin Mining Industry Co., Ltd. 1,600,000 3,280 3.19% 1,600,000 1,652 1.66%
(Stock Code: 3833)
MENEBRERNERLE (REHEN - 3833)
Gemilang International Limited 4,791,250 1,365 1.33% 4,791,250 1,413 1.51%
(Stock Code: 6163)
ZIRERERAR (REH% : 6163)
Kwong Man Kee Group Limited 29,859,000 10,600 10.32% 29,859,000 10,451 11.19%
(Stock Code: 8023)
BYXZEEARAA (RRE - 8023)
Harbour Equine Holdings Limited 16,852,711 2,022 1.97% 16,852,711 1,702 1.82%
(Stock Code: 8377)
GEBEEERBRAR (REEY - 8377)
69,521 67.66% 54,669 58.563%
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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
2025, CKH Holdings recorded revenue of approximately
HK$280,036 million, net assets of approximately HK$688,392
million and profit attributable to ordinary shareholders of
approximately HK$11,841 million which represented a 31%
decrease comparing with last year. During the year, CKH
Holdings recognized one-time non-cash loss arising from
the UK telecommunications merger and related impacts of
HK$10,469 million. Excluding the one-time losses, underlying
EBITDA and EBIT both increased 9% in reported currency
compared to last year, primarily from robust growth in the ports
division, favourable performance from CK Hutchison Group
Telecom including certain treasury gains, higher contributions
from Cenovus Energy, share of gains from disposal of non-core
assets as well as favourable foreign exchange movements.

The Group concurs that, CKH Holdings will maintain
its disciplined capital allocation, cash flow and liability
management, as well as its strong financial profile to ensure it
continues to deliver a stable performance. Therefore, the Group
holds 40,000 shares in CKH Holdings, representing 0.001%
interest in the issued share capital of CKH Holdings based on
the annual report at 31 December 2025, and derived a dividend
income of approximately HK$179,000 for the year ended 31
March 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

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 annual report for the year ended 31 December
2025, PCCW recorded revenue of approximately HK$40,252
million, total comprehensive income of approximately HK$1,878
million and net assets of approximately HK$6,806 million.
The technology, media and telecommunications sector
traversed a year of steady recovery in 2025, with Hong Kong'’s
economic recovery progressing steadily despite global trade
uncertainties and cautious consumer sentiment. Despite these
challenges, PCCW delivered a solid performance, supported
by the expanding scale of and prudent investment in the
video streaming business, the broader scope of the domestic
entertainment operations and the unwavering market leadership
of HKT Limited.

The Group believes that PCCW will continue to deliver trusted
services and compelling content that creates value for their
customers, partners, and shareholders, while consistently
contributing to Hong Kong’s digital development and serving
local communities. 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
2025 and derived a dividend income of HK$2,205,000 for the
year ended 31 March 2026.

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.

Pursuant to the annual report for the year ended 31 December
2025, MTR recorded total revenue of approximately HK$55,465
million and net assets of approximately HK$216,395 million.
Including the loss arising from fair value measurement of
investment properties, net profit attributable to shareholders of
MTR in 2025 was HK$14,677 million, down 6.9% compared with
last year.

UBA INVESTMENTS LIMITED BIBBREER AR
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group believes that, MTR will build a significantly expanded
network of environmentally friendly mass transit that will
catalyse economic growth for communities both existing and
new. MTR will tackle the challenges with the utmost levels of
professionalism, prudence and pragmatism while adhering
closely to the principle of “Think Ahead, Stay Ahead”. 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 2025 and derived a dividend income of
HK$239,000 for the year ended 31 March 2026.

Midea Group (“Midea”)

Midea is incorporated in PRC and is principally engaged in
manufacturing and sales of residential air-conditioner, central
air-conditioner, heating and ventilation systems, kitchen
appliances, refrigerators, washing machines and various small
appliances, elevators, high-voltage inverters, low-voltage
inverters, medical imaging products, robotics and automation
system.

Pursuant to the annual report for the year ended 31 December
2025, Midea recorded revenue of approximately RMB458,502
million, total comprehensive income of approximately
RMB44,777 million and net assets of approximately RMB236,424
million. In year 2025, Midea’s total revenue reached
RMB458,502 million, marking a 12.1% increase and the net profit
attributable to owners of the Company amounting to RMB43,945
million, up 14.0% compared to the previous year.

The Group concurs the view that Midea’s corporate vision
with “Bring Great Innovations to Life”, “Embrace What's Next -
Aspiration, Customer First, Innovation, Collaboration, Dedication”
as its values, “High-quality Development and High-performance
Operations” as its management and operation standard,
Midea integrates global resources and promotes technological
innovation with satisfying products and services. Therefore,
the Group holds 82,000 shares in Midea, representing 0.013%
interest in the issued share capital of Midea based on the annual
report of Midea at year ended 31 December 2025 and derived
a dividend income of HK$120,000 for the year ended 31 March
2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

Hong Kong Exchanges and Clearing Limited (“HKEX”)
HKEX is incorporated in Hong Kong and is principally mainly
engaged in the operation of securities exchange business.

Pursuant to the annual report for the year ended 31 December
2025, HKEX recorded total revenue and other income of
approximately HK$29,161 million, up 30% from 2024 and net
assets of approximately HK$58,729 million. Profit attributable
to shareholders of HKEX in 2025 was HK$17,754 million, 36%
increase compared with last year. The HKEX’s strong financial
performance reflected the robustness and strength of stock
markets, driven by strong interest and increasing participation of
international and Chinese Mainland investors, amid the ongoing
dynamic macro backdrop.

The group concurs that HKEX is a leading global financial
markets infrastructure group, HKEX will continue to build on
their unique China strength, while strengthening their global
and regional connectivity and enhancing the competitiveness,
vibrancy and future-readiness of their markets. HKEX will
also cementing Hong Kong'’s role as a superconnector and
an international financial centre. Therefore, the Group holds
3,000 shares in HKEX, representing 0.0002% interest in the
issued share capital of HKEX based on the annual report at 31
December 2025. No dividend was received during the year.

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
2025, Asia Financial recorded insurance revenue of
approximately HK$2,988 million, net assets of approximately
HK$13,666 million and net profit attributable to its shareholders
amounting approximately HK$1,053 million for 2025. The
increase of approximately 62% of net profit was mainly reflected
resilient contributions from Asia Financial’s insurance business,
strong performance from their strategically managed portfolio
investment, and a one-off gain from the disposal of the Asia
Financial’'s stake in Hong Kong Life Insurance Limited.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group concurs that Asia Financial will remain a disciplined,
quality-focused approach, balancing long-term growth
opportunities with prudent capital and liquidity management
which can provide a strong foundation for sustainable growth
and long-term value creation. 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 2025 and derived a dividend income of
HK$79,000 for the year ended 31 March 2026.

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

Xinjiang is incorporated in the PRC and is principally engaged
in mining, separation, smelting and refining of copper and nickel
ores, and the processing and sale of copper, nickel and other
non-ferrous metals.

Pursuant to the annual report for the year ended 31 December
2025, Xinjiang recorded revenue of approximately RMB2,561
million and net assets of approximately RMB6,180 million.
During the year, Xinjiang net profit attributable to shareholders
amounted to RMB194 million, representing an increase of 5.6%
as compared in the same period last year.

The Group concurs that, Xinjiang will strengthen its
management, enhance 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
Xinjiang, representing 0.168% interest in the issued share
capital of Xinjiang based on the annual report at 31 December
2025 and derived a dividend income of HK$78,000 for the year
ended 31 March 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

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
2025, Gemilang recorded revenue of approximately
US$26.0 million, representing an increase of approximately
13.1% compared with last year. Net assets amounted to
approximately US$15.2 million, an increase of 8.8%. Loss
for the year attributable to the equity owners of the company
was approximately US$0.43 million, a 60% reduction in loss
compared with year 2024. The decrease in loss was mainly
attributable to the decrease in net allowance for impairment
losses on trade and other receivables and the increase in sales
of bus bodies and kits.

The Group concur that Gemilang believes the Asia market has
a lot of growth potential as countries continue to urbanise with
a growing population and bus is a convenient and cost efficient
form of public transportation that can be implemented in many
areas. Gemilang is well positioned and equipped with the
technological capability to capture this opportunity. Therefore,
the Group holds 4,791,250 shares in Gemilang, representing
1.73% interest in the issued share capital of Gemilang based on
the annual report at 31 October 2025. 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.

Pursuant to the interim report for the period ended 30 September
2025, KMK recorded revenue of approximately HK$82 million,
total comprehensive income of approximately HK$6.4 million
and net assets of approximately HK$136 million. The revenue
increased by approximately 8.4% compared with the same
period of last year. The increase in revenue was principally
attributed to increase in projects awarded from ancillary
services.
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MANAGEMENT DISCUSSION AND ANALYSIS

10.

The Group concurs that, KMK strives to sustaining its
competitive advantage and market leadership in the car park
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 2025 and derived a dividend income of HK$148,000
for the year ended 31 March 2026.

Harbour Equine Holdings Limited (“Harbour Equine”)
Harbour Equine is incorporated in Cayman Islands and is
principally engaged in the manufacturing and trading of
sewing threads and board categories of garment accessories,
provision of interior design, fitting out and decoration services
and provision of stallion, thoroughbred horse trading and horse
retirement services.

Pursuant to the annual report for the year ended 31 December
2025, Harbour Equine recorded revenue of approximately
HK$21.7 million, total comprehensive loss of approximately
HK$10.8 million and net liabilities of approximately HK$18
million. The net loss decreases to approximately HK$3.3 million
for the year ended 31 December 2025 from approximately
HK$37.0 million for the year ended 31 December 2024. Such
loss decrease was primarily due to the disposal gain of
subsidiaries.

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 3.43% interest in the issued
share capital of Harbour Equine based on the annual report at
31 December 2025. 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 2026 amounted to approximately HK$11.8
million was mainly due to the listed investment and the relevant
breakdown are as follows:

EEENWED T

S BEZZ-_RF=ZRA=+—RB1L
HE ZAVYERBERIKIHBE
EZEANARERNE (BR) FROAS
11,800,000 7T * F EHK B F IR AFE
FRATREHEBAM

Realised Unrealised
E#E %%
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 AERUE
RENAEH HERE Ak/REE  UWE(FRFE  UE(FB)3E (B8 8
HK§000 HK§ 000 HK$ 000 HK$ 000 HK$ 000
FEn FAT 7T 7T FET
Listed investment
[TREEFRE
CK Hutchison Holdings Limited (Stock Code: 0001) 3412 (3,063) 349 634 983
RIANZEZERAR(REEH : 0001)
Power Assets Holdings Limited (Stock Code: 0006) 17,938 (17,593) 345 - 345
SHEXERAR(REH - 0006)
PCCW Limited (Stock Code: 0008) - - - 5,568 5,568
EARMERRR (REH - 0008)
Swire Pacific Limited (Stock Code: 0019) 18,877 (18,480) 397 - 397
KERAERRR (REE - 0019)
MTR Corporation Limited (Stock Code: 0066) - - - 1,200 1,200
ERERERAR (REH5 : 0066)
Midea Group Co., Ltd (Stock Code: 0300) 63,974 (62,916) 1,008 12 1,070

SHERARDER A (RZEE : 0300)
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MANAGEMENT DISCUSSION AND ANALYSIS EERNWEDS T

Realised Unrealised
B8R AER
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
LERE RERNE
RENAEH HERE BE/BEE  UE(ERFE L& (FR)FE (BiR)#8
HK§'000 HK§'000 HK§'000 HK$:000 HK$'000
FAT 7T 7T FET FAn
Hong Kong Exchanges and Clearing Limited 3,999 (3,958) 41 (7) 34
(Stock Code: 0388)
BERPREERERRA (REAT - 0368)
JBB Builders International Limited (Stock Code: 1903) 3,070 (3,081) (11) - (11)
JBB Builders International Limited (R Z £ : 1903)
Xinjiang Xinxin Mining Industry Co., Ltd (Stock Code: 3833) - - - 1,728 1,728
HENBRERNERRR (REAT : 3633)
Bank of China Limited (Stock Code: 3988) 1,679 (1,635) 44 - 44
RERTRAERL T (RREY : 3988)
Others 432 (412) 20 426 446
Efh
Total 2,243 9,561 11,804
it
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Liquidity and financial resources

As at 31 March 2026, the Group had bank balances and cash of
approximately HK$25,491,000 (2025: HK$30,578,000). The Board
believes that the Group has sufficient financial resources to satisfy its
commitments and working capital requirements.

As at 31 March 2026, 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 (2025: HK$ nil) as there was no
debt as at 31 March 2026 (2025: 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 2026.

Capital commitment and contingent liabilities
As at 31 March 2026, 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 2026, the Group employed a total of 3 full-time
employees (2025: 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.
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MANAGEMENT DISCUSSION AND ANALYSIS

ANNUAL GENERAL MEETING

The Annual General Meeting (the “AGM”) will be convened on Thursday,
20 August 2026. 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 2026 Annual Report in
due course.

CLOSURE OF REGISTER OF MEMBERS

The forthcoming annual general meeting of the Company is scheduled
to be held on Thursday, 20 August 2026 (the “AGM”). The register of
members of the Company will be closed from Monday, 17 August 2026
to Thursday, 20 August 2026, 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, 14 August 2026.

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 2026
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PROFILE OF DIRECTORS

Mr. CHAU Wai Hing (“Mr. CHAU”), aged 60, 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 53, 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.

UBA INVESTMENTS LIMITED BIBBREER AR

AEEEE (EAEE]D  605%  BARFHT
EERR T RFEAANAEHERAARE
(R AXERABIFRT 2REME
BRI DRUEEESRBER ETARE
TRTHE (BER-_ZEE/\FE-_Z—1FH
BMEERRFANTES) - REXRBEBHTKX
B VESIEZENNELEN  ZXSHE
REBERERMBELTEM - WIFFARMNER
HABEZESHETEMN - ALERBMNALE
ARGeNEREE  RENKSHMAENE
REENAEERLFRRESBENEREGE - AL
ELRBEBEPESTIER A RARKA ([F5
REEWGHD TAREE 1R (BLFRS) B4
H(REHFRERER) kEE (REEEER) S
REGZHHNBEAL - ALERATBRSER
BRAF(RHRE  428) 2 TR RMITESE
REREBR AR (BRMHRIE : 8131) MBI
RITES - AXER T NERAZE T =
Fr-AEAEFERBRERERQR (RHK
% :0996) (KR BREFMKL2ERAA
B ETRZEZ=F+=-A+BEE  BEHE
BEERR T ZFNAZ = HwS%ZAA
BER)NBUFNITES

WAL (BEE]  635%  AALANTE
£ FHZECZBERRELZEEZE - KA
XEIMMILAR 2 BB - RNEF - BF
MENEREREZRA TR - RRAKAXE
EEEARRA (RME : 335) ZHITES -
REXBREEI  BLEEBE=F LWREN
BEREIBIIEFME LWNEMARAR - T



PROFILE OF DIRECTORS

Mr. TANG Hon Bui, Ronald (“Mr. Tang”), aged 67, 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 61, 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 45, 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 EREEEZ(AZ) 2 EKHR
(for transliteration purpose only, Guangdong Guangxin Junda (Baiyun)
Law Firm). Ms. Kwok 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 2026.

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 78 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 2026 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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REPORT OF THE DIRECTORS EEamE

RESULTS AND APPROPRIATIONS XBERDH

The results of the Group for the year ended 31 March 2026 are set out AEBEHZE T - NF=ZA=1+—HItZFE%
in the consolidated statement of profit or loss and other comprehensive GE&HNESSE VG BALEME2ENAR -
income on page 85 respectively.

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

SHARE CAPITAL R AR

Details of the movements in the Company’s share capital during the HBEREENRARRRN 2 BEFEH NGS5
year are set out in note 20 on the consolidated financial statements. BRI 20 o

FINANCIAL SUMMARY BBE

A summary of the results and of the assets and liabilities of the Group AT AREERNBENEMKEE 2 £EREE
for the last five financial years is set out below. This summary is not part BEEEZHE - KHEVELCER AT B TRE
of the audited consolidated financial statements. 2 S8

RESULTS

1/412025 - 1/4/2024 - 1/4/2023 - 1/4/2022 - 1/4/2021 -
31/3/2026  31/3/2025  31/3/2024  31/3/2023  31/3/2022
HK$:000  HK$'000 ~ HK$000 ~ HK$'000  HK$'000
TET T FAT FAT G

Profit (loss) before taxation BrEiAR R (B1R) 9,442 10,271 (7,409) (14,433) (129)
Taxation I8 - - - - -
Net profit (loss) attributable RAREB AER

to owners of the Company B (EE) FE 9,442 10,271 (7,409) (14,433) (129)

ASSETS AND LIABILITIES

EEHEHE
31/3/2026  31/3/2025  31/3/2024  31/3/2023  31/3/2022
HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
Total assets EEBE 102,750 93,378 83,050 90,449 104,875
Total liabilities aREE (322) (392) (335) (325) (318)
Net assets EESE 102,428 92,896 82,715 90,124 104,557
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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$55,664,000 (2025: HK$58,197,000) as at 31 March 2026.

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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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
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Pursuant to Article 168 of the Articles of Association, Mr. CHAU Wai
Hing and Mr. KWOK Ming Fai shall retire by rotation at the AGM. Two of
the above retiring directors Mr. CHAU Wai Hing and Mr. KWOK Ming Fai
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. CHAU Wai Hing, as executive Director and Mr. KWOK Ming Fai as
independent non-executive Director.

The Company received confirmation of independence in respect of the
year ended 31 March 2026 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 Atrticles 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 2026, 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

R EE
Percentage
of issued
Personal Family Corporate Other share capital
Name of director interests interests interests interests Total BRTRA
Y] BAER REER FEE S HitnfE s e Bot
Ordinary shares of HK$0.01 each
in the Company
AAEERAEIIBIZERER
CHENG Wai Lun, Andrew (Note) - - 340,000,000 - 340,000,000 26.74%
Bitm ()
Note: Mt

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
2026 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.

ZZ {7 Fung Fai Growth Limited# 7% * Fung Fai
Growth Limited A — {57t 2B Em B - MEREREE
AEB—BBEZZEA  Fung Fai Growth Limited$s
B 7XA B]340,000,0008% B 15
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SUBSTANTIAL SHAREHOLDER’S INTERESTS AND SHORT
POSITIONS IN THE SHARES, UNDERLYING SHARES OF THE
COMPANY

As at 31 March 2026, 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

RZFZAREZA=1T—R  REARARE

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

il

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 HNIEEBITROBDLE
Ordinary shares of HK$0.01 each in the Company
AAREREEIIBIZEER
Fung Fai Growth Limited (Note (a & b)) 340,000,000 26.74%
Fung Fai Growth Limited (#/7t(a & b))
Knight Sky Holdings Limited (Note (b & ¢)) 597,822,000 47.01%
Knight Sky Holdings Limited (#7£(b & c))
Notes: Wit -

(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.

On 14 April 2025, 192,000,000 shares of the Company hold by Kingswell
Holdings Group Limited 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 and
circular of the Company dated 23 April 2025, 14 May 2025, 28 May 2025
and 11 June 2025 respectively. After that, Knight Sky Holdings Limited
acquired 51,106,000 shares on 29 December 2025, representing 4.02%
of the issued shares of the Company. As at the date of this report, Knight
Sky Holdings Limited and Fung Fai Growth limited held a direct interest
in 597,822,000 (31 March 2025: nil) shares and 340,000,000 (31 March
2025: 340,000,000) shares respectively of the Company, representing
47.01% and 26.74% respectively, with approximately total of 73.75%
(31 March 2025: 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 2852 #1THA
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(b) RZTEZAFWOA+MAE - HKingswell
Holdings Group Limited¥ & & A 7
192,000,000/ f% 3 E i & FKnight Sky
Holdings Limited - fKnight Sky Holdings
Limited XFung Fai Growth Limited® Bt A
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597,822,000k (ZZE_HF=A=+— El
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(c) After the date of this report, Knight Sky Holdings Limited acquired
1,178,000 shares, representing 0.093% of the issued share capital of the
Company, during June to July 2026. As a result, Knight Sky Holdings
Limited held a direct interest in 599,000,000 shares, representing
47.10% of the issued share capital of the Company.

Save as disclosed above, as at 31 March 2026, 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 2026 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$1,493,000.

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 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 years ended/ending 31 March 2026, 2027 and 2028.
CCT was approved by Shareholders during the extraordinary general
meeting held on 25 March 2025. Save for disclosed above, certain
details of which are disclosed in compliance with the requirements of
Chapter 14A of the Listing Rules.

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.

(c) RAF IRz BHI% - Knight Sky Holdings
LimitedR—ZZE=_A~"FEXAZt AHM K
B 71,178,000 Rk - A A AR K
# 0.093% ° & & » Knight Sky Holdings
Limited & % A 7 A 7]599,000,0008% * £k
RRNBEBEITRA 247.10% °
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The auditor 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 auditor 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 2026 in conjunction with the Company’s external auditor.

As as 31 March 2026, 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.

CORPORATE GOVERNANCE

The Company has complied throughout the year ended 31 March 2026
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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AUDITOR AT

The financial statements for the years ended 31 March 2024, 2025 HZEZE-Z_-_N - —_E-_HAFNK_ZT-_~F=A4
and 2026 were audited by Asian Alliance (HK) CPA Limited (“Asian =+ —HIFFEHNBBRXCTEHAR (FHB)
Alliance”). Asian Alliance shall hold office until the conclusion of the &:EIEBRHAERAR ([ALR]) B - ALBE
next annual general meeting of the Company. BEARNATERRBEREHER -

There were no other changes in auditor of the Company in any of the ff@A=Fd  AQAFTEYEMEHELCET -
preceding three years.

Asian Alliance will retire and a resolution for their reappointment as A ZEERHEE - R AR FEEREAFTAS
auditor of the Company will be proposed at the forthcoming annual +Fi#1E2 —ERZE BEEAKQDR 2 HKH

general meeting. Bl o

On behalf of the Board REFE®

Mr. CHAU Wai Hing FERMTEE

Chairman and Executive Director AERLE

Hong Kong, 25 June 2026 B ZEZRFEXAZTHA
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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 2026, 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 2026, the Board of Directors of the
Company comprises five members. Mr. CHAU Wai Hing, acts as
Chairman of the Board, whereas Mr. CHENG Wai Lun, Andrew acts
as Managing Director of the Company. 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.

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 the 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.
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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 2026, the Board of Directors held
12 regular executive Board meetings at approximately monthly interval
and 9 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

REE-E-_RNFZA=Z+—HIZVRFE -
EREERRTTATHRTERTESE - AD
FA-X SHERBONATEHESS SR
TRARAEREREH HEBMREFEX ﬁ
ERBEARTABERAARTFTATERAMNZER
PREF -FEFZHRABHIOT

Irregular Board Meeting

HITESEE TEHEZER
Attendance/ Attendance/
Total Meetings Held Total Meetings Held
HERE,/ €AY EERY/ &REY
Name of directors EERE
Executive Directors PTES
Mr. CHENG Wai Lun, Andrew HEmEE 12/12 9/9
Mr. CHAU Wai Hing BARERE 12/12 9/9
Dr. WONG Yun Kuen BRREL (R -FE_n#F
(Resigned on 6 June 2025) NANAEE) 2112 3/9
Independent Non-executive Directors BIkHTES
Mr. TANG Hon Bui, Ronald HEERE N/A i 9/9
Mr. KWOK Ming Fai FEEEE N/A TE A 99
Ms. KWOK Yuen Lam, Sophia At N/A i A 9/9

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.
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The number of independent non-executive Directors is over the 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 2026, 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.

The Audit Committee meets regularly with the Company’s external

auditor 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 2025 and for the six months ended 30 September 2025;

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

- to review the internal audit function;

- toreview the continuing connected transactions and annual caps;

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

- to consider and approve 2025 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:

BEREES

RZBE-ZRFZA=+—H ARREXZES
KEBRE=RBMIFNTES  BIEEEZLE -
BREB L E RS2z £ o MAEA R ZBARIE L
EREER FERZECERRNESTER I
R ERHENRNZEE  fINE B HRE KA
B UREBEARQRIMRE 2 -

EREZEQEARAIMNERHMTEMBTEE
LAHTHM%V*EJ_\_& f-|—$Eﬂ. jﬂﬁﬂ?ﬂa‘ﬁ%ﬁ:&

ERFEEREN HERERERIEZZ8S
ZERNBE YhHEFSERBIRERN-

ATNERFRZ THERE

- FEHNBE_T-_AF-A=tHULHFE
FBE_Z-_RFAA=THILEREAZ
RRMBRE

- BRIABEE
EEB

BRI REREE RS

- REABEEDE
- BREABERSRFELR

- ERREMOEEEZTER
&

N R R
- ERERMAS-_RIEHRHERREHT
fE

FR-BZZEEY
FHBHEN TR

BITRAREE - SK

‘I]]]I]

32 i

Attendance/Total meetings Held

HERE &Re
Name of directors EENR
Independent Non-executive Directors BAFHTES
Mr. TANG Hon Bui, Ronald HEREL 5/5
Mr. KWOK Ming Fai MEAE K & 5/5
Ms. KWOK Yuen Lam, Sophia B2z - 5/5
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Remuneration Committee

The Board has established a Remuneration Committee and as at 31
March 2026 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.

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 2025/2026;

- 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 1 meeting during the year. Details of
individual attendance of its members are set out in the table below:

¥FMEES

ExzgrluFMEeae RZZE-< F=H
St-HA—RRTEFEEREER=EBY
FHITES  EER T4 - SPIIE T & R B
TEEK - RAEARFAELEREER -

YL Ee v EEHEC2ECETATRES
RS o

FHERES I REARRINERARRIAMR
EERESREERHEM o BR  RERTEER

RREEBZHFWAGRREYNG - RIS HE
FIRBENT  WRAEEEHEBAUIFNTE
FZHH o

ATNEEMZEeNFRNZ TEHRE

- RHEZZE-ZR/ T ANFEZHFMEER

- BRORATESRBUFATEEZHH
I8
- BEFEBRERK(WE) -

FN FHRESRRT-RNEFE - SKB 2

FHBEN TR

Attendance/Total meetings Held

HERY SREH

Name of Directors EBHZ

Executive Director HITES

Mr. CHENG Wai Lun, Andrew BEREE 1/1
Independent Non-executive Directors BYEHITES

Mr. TANG Hon Bui, Ronald BEEZRE 1/1

Mr. KWOK Ming Fai WEAE k£ 11

Ms. KWOK Yuen Lam, Sophia BRI 2z = 1/1
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Nomination Committee

The Board has established a nomination committee on 21 March 2012,
and as at 31 March 2026 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.

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 1 meeting during the year. Details of
individual attendance of its members are set out in the table below:

FN RELZEGLHET-REGHE - BUBH
FHBEHENTER

Attendance/Total meetings Held

HERY SREH

Name of directors EEHR

Executive Director HTESE

Mr. CHENG Wai Lun, Andrew BEMmEE 11
Independent Non-executive Directors BYFHTES

Mr. TANG Hon Bui, Ronald HEErE 11

Mr. KWOK Ming Fai BEAE K & 11

Ms. KWOK Yuen Lam, Sophia LBt 1/1

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 72 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 2026, 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  ARARBEFL2EKE
EXER  UBRIFHRE2MH KRy
AREEEIEZHRTH R TAEFREM
AEEBACEERMBRRZEHER - AR
MEEREESHERH FEEREBREE
EURBTREZBE RBE-T-"F=A
St—HLEFE MEEFHCLEAEIRHE
BXRR WERAARFRERSEXENIZL
i BREH 2 FINCHEMENT -

Attending trainings and Seminars, Reading
articles, newspapers, journal and updates
LEEBERMNE
FIEXE  #%  BHRFHER

Name of Directors ESpg

Executive Directors HITEZ

Mr. CHENG Wai Lun, Andrew BRAELE

Mr. CHAU Wai Hing FE&ELE (R -_FE-FAFE~ANA
(Elected as Chairman on 6 June 2025) BHEBEZERTE)

Dr. WONG Yun Kuen HEEEBEL(R-F-a#F
(Resigned on 6 June 2025) ~NANHEE)

Independent Non-executive Directors BUFHTES

Mr. TANG Hon Bui, Ronald HERELE

Mr. KWOK Ming Fai FABEE

Ms. KWOK Yuen Lam, Sophia St

N/A &R

<~
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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 Auditor

During the year and as at the end of the reporting period at 31 March
2026, the remuneration payable and paid to the Group’s existing auditor
Asian Alliance (HK) CPA Limited, are set out as follows:

BFRERHARAEHLEERZERER
B

BEAMEREENRREEE 2B RFF
BEEERE

RARERETEENREERELALRA
BRREH
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BE °©

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

Services rendered for the Group mAREBRME 2R Fees paid Fees payable
EfzEHR &R

HK$'000 HK$'000

F#ET FHET

Audit services =i R 230 230
Non-audit services FEEFTIRH - -
Total et 230 230
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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 auditor, 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 Shareholders 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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An annual general meeting (“AGM”) held on 21 August 2025, the
Chairman of the Board and the representative of external auditor 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.

Attendance of individual Directors at AGM during the year:

KRBIRZZERFNAZ+—HERT KK
RBEFRg((RRBERE])  EFFETFERI
EZEMRKIELERGUEEARARAISRE
ZIRE REXERASHECDBREBETRE
B RAELRECHARBROUBURE
FRARA - RRELHEZFBERICEEHE
RECER ©

AEERRAFASENESNLFEER

Attendance/AGM
HERE
BRREFAE
Name of directors EEME
Executive Directors BITES
Mr. CHENG Wai Lun, Andrew ks 1/1
Mr. CHAU Wai Hing REEE(R=ZF=ZAFANANA 11
(Elected as Chairman on 6 June 2025) EREREFRTE)
Dr. WONG Yun Kuen (Resigned on HEERLT (R=ZF-AF N/A
6 June 2025) NANHEHE) TiE
Independent Non-executive Directors BUFHTES
Mr. TANG Hon Bui, Ronald HEErE 11
Mr. KWOK Ming Fai MEAE K £ 11
Ms. KWOK Yuen Lam, Sophia a7 et 1/1

The forthcoming annual general meeting of the Company will be held on
20 August 2026 which will be conducted by way of poll.
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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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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 Auditor
about their reporting responsibilities on the consolidated financial
statements is set out in the Independent Auditor's Report on pages 79
to 84.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

BACKGROUND

UBA Investments Limited (the “Company”) is an investment company
principally engaged in investing in a diversified portfolio of listed
and unlisted companies. In light of its business model, the Company
does not directly engage in the operational activities of its portfolio
companies. While striving to enhance portfolio value and deliver
sustainable returns to Shareholders, the Company remains mindful of its
corporate social responsibilities and is committed to creating long-term
value for both its investors and the wider community.

REPORTING PERIOD AND BOUNDARY

In accordance with Appendix C2 to the Listing Rules, the Company
hereby presents its Environmental, Social and Governance Report
("ESG Report”) for the reporting period from 1 April 2025 to 31 March
2026 (“Reporting Period”). This ESG Report sets out the Company’s
ESG governance structure, management approach, performance and
related initiatives during the Reporting Period. Unless otherwise stated,
the environmental and social Key Performance Indicators (“KPIs”)
disclosed in this ESG Report cover the Group’s office operations in
Hong Kong.

REPORTING PRINCIPLES
During the Reporting Period, the Company complied with the “comply or
explain” provisions set out in the ESG Code.

This ESG Report summarises the Company’s ESG policies, measures
and performance in addressing material ESG issues, as well as its
compliance with the laws and regulations relevant to those issues. The
Report has been prepared in accordance with the reporting principles
of “materiality”, “quantitative”, “balance” and “consistency”.

Materiality: This ESG Report covers the ESG issues that are material to
the Company and its stakeholders.

Quantitative: This ESG Report presents KPIs in a measurable way and
explains significant changes where appropriate.

Balance: This ESG Report provides an unbiased overview of the
Company’s ESG performance during the Reporting Period.

Consistency: Consistent methods are used in preparing this ESG
Report, and any significant changes in scope or methodology will be
disclosed where applicable.
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THE ESG APPROACH

The Company believes that a sound ESG structure is essential for
long-term sustainable development and continuous growth. We are
committed to fulfilling our corporate social responsibilities and creating
shared value that aligns Shareholder interests with broader societal
benefits.

Moving forward, we will continue to enhance our ESG data collection
processes to drive performance improvements and expand our
sustainability disclosures. We actively welcome stakeholder
feedback and suggestions regarding this ESG Report and our overall
sustainability performance.

STATEMENT OF THE BOARD

The Board of Directors (the “Board”) is responsible for overseeing
the Group’s ESG-related risks and opportunities, as well as the
effectiveness of its ESG governance and management framework.
The Board annually reviews the Group’s ESG strategy, objectives and
performance, and monitors the progress of ESG initiatives to promote
the efficient use of resources and minimise the environmental impacts
arising from the Group’s operations.

The Group considers sustainable development to be an integral
part of its business strategy and long-term development. It is
committed to conducting its business in an economically, socially and
environmentally responsible manner, while balancing the interests of its
stakeholders and creating a positive impact on the wider community.
The Group’s sustainability strategy is developed with reference to
applicable legal and regulatory requirements, sustainability principles
and stakeholder expectations.

To support the implementation of its sustainability strategy, the Group
has established policies and internal measures to identify, manage
and monitor ESG-related risks and issues, including those relating to
environmental protection, employment practices, operating practices
and community investment. The Board believes that a sound ESG
governance structure is essential to the sustainable development of
the Group. Going forward, the Group will continue to strengthen its
ESG data collection and reporting processes in order to enhance ESG
performance and improve the quality of its sustainability disclosures.
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GOVERNANCE STRUCTURE

The Board is the highest decision-making body for the Group’s ESG
management. The Board formulates and reviews the Group’s ESG
vision, objectives, strategies and targets, ensuring they align with our
strategic goals as well as the latest ESG trends and issues that may
affect our operations. A summary of the governance structure is as
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follows: T

Role Functions and duties

AR BEEHEBE

The Board - Oversees the Group's relevant ESG related issues
EE - EERSERE HeREREBEEE

- Reviews and provides strategic advice to the ESG Working Group
- BRRARE HeREAIEIMMERHEEERER

- Reviews the progress of ESG related goals and targets

- BERE HeRELREBAEREENEE

- Reviews and approves the annual ESG Report

- BREHBAEAFERSE HERELRRE

ESG Working Group -

BRI e kERIENE ESG strategies

Assists the Board in fulfilling its oversight responsibility for the Group’s

- BHEREETRUARERR HERERARBNEERME

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

risks and opportunities

EREGALY WHARSHEAKERE HekEoakRk#ENRE
Facilitates the practical implementation of ESG policies and measures
RERE - HEREABRREBNERER

Collects and collates ESG KPI data

WETBEBIRE M8 RELAREREEHE

Reports to the Board on the implementation status of ESG initiatives

- REZEREEMERE HeRELBENBTER
- Prepares the annual ESG Report
- GEFERE HEeRELRE

Under this governance framework, the Board steers the Group’s
overarching ESG direction and oversees the ESG management system,
while the ESG Working Group is responsible for implementing ESG
policies and measures.

Information and statistical data contained in this Report are sourced
from the Group’s official internal records. This ESG Report has been
reviewed and formally approved by the Board.
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STAKEHOLDER ENGAGEMENT

The Company defines stakeholders as groups and individuals who have
a significant impact on, or are materially affected by, our business.
Active engagement with these stakeholders is an integral part of our
daily business management, enabling us to effectively identify potential
ESG risks and discover new business opportunities.

Ongoing communication allows the Company to better understand
stakeholders’ perspectives, align our business practices with their
expectations, and address their concerns appropriately. The table
below outlines the key areas of concern for our various stakeholder
groups during the Reporting Period.

AEREZARTAERMANERBEEAY
2, ZeRHRMEFERATENHEEREAA
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HEZERZAEGBBERMATEBEETD
EI%*J%E’J 7 ERFIREHA WA E IR

7
BRER - UHBHORBEHE -

FENBREARRIRAERANT BESANE
BHoOERMANEBERNAESE YREORE
HEE - TREANRER R MR EZARRY
TEMEAE -

Stakeholders Main Concerns in ESG Main Communication channels

EmA TERE HERERBIEE TEERERK

Investors - Corporate governance - Annual general meetings and other
REE - BEER shareholders meetings

- Business strategies, performance
and investment returns

- EBRE RBERRELDR

- Sustainability of our investment
and operations

- RERZEMUHELRE

- Competence and quality of the
management

- EBREMRONEER

- Anti-corruption

- RES

- Community Investment

- HERE
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- Announcements for investors
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Stakeholders

Main Concerns in ESG

BiR - HERERERE

Main Communication channels

B A TERE - HERERBIEHE TEBEEE
Employees - Development and Training - Continuous education and
BT - BEREREI professional trainings
- Health and safety - FEHERFEEE
- REEZZ ~  Annual appraisal
- Remuneration and benefits - FEFZ
- FHERER - Attention to occupational health and
- Anti-corruption safety
- k&ns - BIBRREFREZZ
- Working environment - Performance management
- IfER%E - BHER
- Regular meetings
- pe
Suppliers - Punctual fulfillment of agreements - Supplier selection with due care
HEEm - REETHE - BEMEMER

Integrity and probity
BEMREER

Product/service quality
Em/REES

Company’s core value and its
public image

DAL EERERRTR

Contractual obligations are in place
ANEHNBE
Direct communication our concerns

to suppliers
EREMERBERRMOER

Government and regulators

BRKEEHE

Compliance with laws and
regulations

BEERER
Anti-corruption

RES

Correspondence

BE

Regulatory filings
EEXHFE

Websites of Government and
regulatory bodies

BT R BB B 8 Tk

Media, Public & Community
W ARRHE

Community investment
HRIRE

Environmental protection
RS RE

Corporate transparency

LEERE

Company website
NGIE

ESG Report

B HEREARE
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Materiality Assessment

To fully understand stakeholder’s expectations and identify critical ESG
issues, the Group engages an independent third-party consultant to
conduct an annual materiality assessment. Key stakeholders are invited
to rate various sustainability topics, enabling the Group to pinpoint
matters with significant business impacts and integrate them into its
core management and oversight framework.

The materiality assessment was completed in three key stages:

1. Identification: Referencing the HKEX ESG Reporting Guide and
peer benchmarking, the Group identified 15 sustainability issues
relevant to its daily operations.

2. Rating: Major stakeholder groups were invited to complete an
online gquestionnaire to evaluate the relative importance of the 15
issues.

3. Prioritisation: Survey results were analysed to rank and

prioritise topics, determining their overall materiality to the Group
and stakeholders.
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A materiality matrix has been formulated based on the assessment

findings, as set out in the figure below.

High

=

Responsible Investment

B HBRE

b

wE

REFGEAER CHEEEMERE WA
/T’\o

Data Privacy Protection and Cybersecurity

* gl’?n?‘cgﬁﬁg%lzggs& AENRLRERAERE Compliance with Laws
Employees Development = TRAERANHE ./ and Regulations
and Training 14 B EEER

” ) ST RREE 12 13
) Supply Chain Management Health and Safety /.
o and Sustainable Procurement A 8 s b o 11 Y ’ Anti-Money Laundering and
2 gg HEREER S ERE mREBRLE 8 g\%?grrupnon Counter-Terrorist Financing
O o 4 7 e I 3
s 8 Use of Resource ; REERRAMEERE
i ﬁé ERER ~ 9
5 i issi 10 Compli f
5 = Emissions and 2 15 5 e Lot;np |asntce§ ;
M Waste Management . abour Standart
< 9 Community Investment o ;
o > = : . BIEES
£ B EEYE iﬁ\. HEIRE EIRER
Employees Diversity, Equal Opportunity,
1 Remuneration and  and Anti-Discrimination
3 Benefits o %t - FPERERRER
= 4 =
Climate Change B THMERR
RIBRE
» High
Low Impact on Business =)
& HEBHTE

Material Issues Topic 2026 —BE-AEEWHEHEE

1 Emissions and Waste Management BERREREEEY)E 2 9 Compliance of Labour Standard & TIZ#448

Use of Resources &R {# A 10 Supply Chain Management and

2
3 Climate Change R{&x&1t
4

Responsible Investment and
Financed Emissions

Sustainable Procurement
HEGEE T LS ERE
11 Data Privacy Protection and Cybersecurity &#HSALIREEBE L 2

AEMYERMEHH 12 Anti-Corruption RE)S

5 Employees Remuneration and Benefits & T#Bff2/&F] 13  Anti-Money Laundering and

Diversity, Equal Opportunity, and Anti-Discrimination
Zit - FEREMRER
Health and Safety B2 FEET 2

Counter-Terrorist Financing
REBEN R ERRE
14 Compliance with Laws and Regulations JAEAMRA R

Employees Development and Training 8 TEREEIEF 15 Community Investment LEI%E

As illustrated in the materiality matrix, the assessment identified the
most pertinent sustainability issues for the Group and its stakeholders,
including compliance with laws and regulations, anti-corruption, anti-
money laundering and counter-terrorist financing, data privacy and
cybersecurity protection, as well as responsible investment and
financed emissions.

Moving forward, the Group will continue to actively collect stakeholder's
feedback. Valuable insights will be fully considered to proactively
enhance our environmental and social policies, driving long-term
sustainable development.
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ARE

OUR ESG TARGETS AND GOALS BAMNRE HERERERREN

To enhance the accountability of its ESG management, respond  ABRE - HEREREENBENL H2%0O
directly to stakeholder expectations, and assess the effectiveness of its  FE#EZS AWEIE - AR HABEERFBY
sustainability strategies, the Group has established key targets aligned ik - NEECSESEANBREERAIRE

with its top material issues and climate-related objectives: FABETE - B THEMBRIEE
Area Targets and Goals for the Addressed Material Topics Progress Update
Year
ik AEERREREMN EENBRSER EREMN
Responsible Investment - Consider the ESG - Responsible Investment  Ongoing
BEARE related risk in the and Financed EATH
investment decision Emissions
making process - ABMAEREARBEHM - The Group has integrated

- ERBRRBETEZRR
5 HekEniERR

ESG analysis into its
investment process,
systematically evaluating
environmental and social
criteria and avoiding
investment that violate
environmental laws.
AEEDREREE HERE
BAMAARRERE - %
SRR Rt g %R -
T ERERERRR AR
#IEE -

Governance & Compliance - Maintain a clean - Anti-Corruption Achieved
EREE record of regulatory - REA BERK
compliance - Anti-Money Laundering
- REEESHANEERR and Counter-Terrorist - Maintained a clean
8 Financing record with zero
- Provide more training - = RABKRAMEZE reported incidents
to employees mE of corruption, money
- REEZEESE - Compliance laundering, or non-

with Laws and
Regulations
- ETERRER -
- Data Privacy
Protection and
Cybersecurity
- ENNRBRENSER

ZE
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BiR - HERERERE

Area Targets and Goals for the Addressed Material Topics Progress Update
Year
gk AEEEEREMN EENBREE EREH
Employment & Labour - Provide and maintain - Health and Safety Achieved
Practices a healthy and safe - RBEEZZ 2ER
BERBIER working environment - Employee
- RURREBEREZR Development and - Recorded zero work-
2TERE Training related fatalities or
- BIZRREI injuries during the

- Compliance of
Labour Standard

- BIREAR

Reporting Period,
ensuring a safe office
environment.
WMERGEN  BRE

EHMARE -

Environmental

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

- FERAGELFALAE
B/ ROREERKE

- Emissions and Waste

Management
- HRkEERMERE
- Use of Resources
-  BRER
- Climate Change
- RERE(

Ongoing
EiTH

- Electricity consumption
was successfully
maintained. Paper
usage was effectively
controlled, remaining
consistent with the
previous year’s levels.

- REBKIARERTE
IKF o IREBEIG
BIBRIES - BEFK
FHE -
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Sustainability of Investment

The Group recognises the rapidly growing investor demand for ESG-
integrated investment. Upholding its ongoing commitment to sound
corporate governance, the Group acknowledges its responsibility to
minimise adverse environmental and social impacts arising from its
investment portfolio.

ESG analysis forms an integral part of the Group’s core investment
process. The Group systematically assesses ESG criteria before making
capital allocation decisions. It prioritises investment in entities with
high governance standards and proactive environmental mitigation
strategies. Conversely, the Group strictly avoids investing in businesses
that breach environmental regulations.

The Board firmly believes that allocating capital to ESG-compliant

assets not only mitigates risks, but also enhances the Group’s
reputation and delivers long-term sustainable value to Shareholders.
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ENVIRONMENTAL

Emissions, Use of Resources, Environment and Natural
Resources

As an investment holding company, the Group’s operations are
entirely office-based. Nevertheless, it remains firmly committed
to minimising the environmental footprint of its daily activities by
implementing effective eco-friendly office measures.

During the Reporting Period, the Group strictly complied with
all relevant environmental laws and regulations in Hong Kong,
including but not limited to the Air Pollution Control Ordinance
(Chapter 311), the Sewage Services Ordinance (Chapter 463)
and the Waste Disposal Ordinance (Chapter 354). The Group
was not aware of any material non-compliance with legal and
regulatory requirements relating to air and greenhouse gas
emissions, discharges into water and land, and the generation
of hazardous and non-hazardous waste. To sustain this
compliance record, the Group continuously monitors updates to
environmental protection regulations.

To translate its sustainable business strategies into practice,
the Group actively promotes resource conservation initiatives,
bringing both environmental benefits and operational cost
savings. The Group encourages all employees to adopt the
following green office practices:

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

- to use electronic storage and communication wherever
possible;

- to set air-conditioning temperature at 25°C in summer
whenever possible for energy saving;

- to switch off lights and air-conditioning in the meeting
rooms, and computers at workstations when not in use;
and

- to arrange conference calls instead of face-to-face
meetings where possible.
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During the Reporting Period, the Group did not generate
any significant hazardous waste, nor was it aware of any
material non-compliance with relevant environmental laws
and regulations. Overall, the Group considers its office-based
operations to have minimal direct impact on the environment and
natural resources.

The Group is committed to adopting sustainable and eco-
friendly operational practices in compliance with all applicable
international and local laws and standards. In its daily
operations, the Group fulfils its corporate social responsibilities
through pollution prevention, waste reduction, mitigation of
adverse environmental impacts, and conservation of energy,
water and other natural resources

B g RERERE

RBEEHMA AEBYEELEFNEXN
BEERY TAAXEANRERRA
AREAPI RAPINER - BEEME -
AEERARENRLAERERNEEY
RENBABRNERZEREREN -

AEEBAIRETHABROERNE
WERRRE RO HELRERNE
ERR - EAREEH  AREEBMLE
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BLBEMAR D HRENEEY

& UMK KNEBBERER - B
THERHEERE

Use of Resource ERE A

Electricity Consumption HEE

Energy Consumption  BEREEE Unit By 2026 2025
Electricity EW)| kWh F LB 14,261 14172
Intensity’ BE kWh/employee TRE/EE 4,754 3,543
Note(s): BsE -

1. As of 31 March 2026, the Group had 3 employees (2025: 4). The 1. BHE-_T-_X"H¥=ZA=1+—H8 K%

data is also used for calculating other intensity data.
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Electricity usage is primarily driven by office lighting, electrical
appliances and air-conditioning. While overall electricity
consumption remained stable compared with the previous year,
per employee intensity rose slightly due to a reduction in staff
headcount. The Group remains committed to closely monitoring
energy consumption and will continue to implement the
aforementioned green office initiatives, such as setting optimal
air-conditioning temperature and switching off idle equipments,
to enhance energy efficiency.
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Water Consumption and Sewage Discharge JAK KT KBER

Water Consumption K Unit B 2026 2025
Water X m? SR 0.45 0.45
Intensity BE m3/employee NHK/EE 0.15 0.11

The Group’s water consumption mainly comes from bottled
drinking water for office use, as its operations do not require
additional water intake. The office is supplied with municipal
water via the building management, and the Group has no
difficulty accessing adequate quality water suitable for daily use.

AEENAKELIZRHAEFEANE
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Given the nature of its office-based operations, the Group does
not generate substantial wastewater. Apart from the building’s
shared communal facilities, there is no independent direct water
supply to the office premises. Domestic sewage arising from
these shared facilities is discharged into the municipal sewerage
network and treated at regional wastewater treatment plants.
As such, the Group’s direct sewage discharge is regarded as
insignificant.

Indoor Air Quality

Indoor air quality in the workplace is regularly monitored and
measured. The Group maintains optimal indoor air quality
by installing air purification equipment within the office and
regularly cleaning the air-conditioning systems to filter out
pollutants and dust. Additionally, green plants are placed
throughout the office premises to further improve overall air
quality and provide a comfortable working environment for
employees.

Hazardous and Non-hazardous Wastes

The Group recognises the importance of waste reduction and
has implemented various waste management measures to
minimise the environmental impact of its operations. As an
investment holding company, the Group does not conduct
any industrial activities. Accordingly, no hazardous waste was
generated throughout the Reporting Period.

The non-hazardous waste generated by the Group during the
Reporting Period was as follows:

Type of waste BEEER Unit

B g RERERE

ENAKEUBLAERERNZENE
WREEREREK - BREEVHEAR
HFwIN WAESMABBINER
KR - ZFEHRREAEEN LD
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FERR - Fitt - ARBENERITKERE
WAR B -

ERZRES
EHEARAETHESRANENERE
E-AEEABERAERRERFL
REMNEHRBEXEZRARTIABRSTRY
MKERRFEAREZREE -t
RRAERROMEZECHEHY  E—F
HEBRRBEREE  REIRHESED
THRE -

BEREEERY
AEBRAMAEZERZE YEE®S
BREEMERER  NEEEEHRE
TE - FR—RXREZRLF] AKHE
WELEEMTRES - At R#EH
NITBELHEEEY

RBEH AEBEENESEEYN
T

2026 2025

Non-hazardous Waste EEREEY)
- Paper — 4R kg

Intensity BE kg/employee

Due to the nature of its office-based operations, the Group’s
non-hazardous waste comprises almost entirely paper
waste. During the Reporting Period, through the ongoing
implementation of green office initiatives, paper usage was
effectively controlled and remained consistent with the previous
year.
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To mitigate such impact and reduce waste generation
proactively, the Group continues to strictly enforce paper-
saving initiatives. Employees are strongly encouraged to use
duplex printing, reuse single-sided printed paper, and dispose
of paper waste in designated recycling bins. Furthermore, the
Group maximises the use of electronic document storage and
digital communication where possible, progressing towards a
paperless office environment.

RESPONDING TO CLIMATE CHANGE

Climate change remains one of the most critical global
challenges. As an investment company, the Group recognises
that climate risks may materially affect the long-term value of its
investment portfolio and global financial markets. In response,
the Group continuously strengthens its climate risk management
framework and actively supports the transition to a low-carbon
economy.

To enhance the transparency and quality of climate-related
disclosures, the Group sets out its climate risk management
progress and response measures with reference to IFRS
S2 Climate-related Disclosures issued by the International
Sustainability Standards Board (ISSB), as well as the enhanced
climate disclosure requirements under Appendix C2 of the
Listing Rules (Part D).

While the Group’s daily office operations result in minimal direct
carbon emissions, it acknowledges that extreme weather events
and low-carbon transition trends give rise to systemic economic
risks. The Board considers climate mitigation a collective global
responsibility. Accordingly, climate-related risks have been
integrated into the Group’s core ESG risk inventory. Climate
factors and associated financial impacts are systematically
assessed prior to investment decision-making, so as to
safeguard the interests of the Group and its shareholders.

Governance

The Group maintains a comprehensive climate governance
framework aligned with its overarching ESG governance
structure, enabling top-down delivery of climate strategies. As
the highest decision-making body, the Board formally integrates
climate-related risks and opportunities into its oversight remit. At
the operational level, the ESG Working Group oversees climate
initiatives, monitors carbon management performance, and
fosters cross-departmental collaboration to advance the Group’s
climate strategy.
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Strategy

Our climate strategy aims to enhance the climate resilience
of our direct operations and investment portfolio while seizing
opportunities arising from the global low-carbon transition. We
conduct regular climate risk assessments to analyse potential
climate impacts over the short term (one to five years), medium
term (six to ten years), and long term (over ten years). To
actively respond, we have formulated comprehensive measures
to systematically identify, assess, and mitigate physical and
transition risks.

The Group currently adopts a phased approach to advancing
its climate disclosures. At present, our decision-making
mechanisms do not encompass internal carbon pricing, climate-
linked remuneration assessments for management, or specific
industry-based climate metrics. Moving forward, we plan to
progressively build our capacity to conduct climate scenario
analysis. The Group will keep improving its internal data systems
and disclose enhanced climate KPIs, including financed
emissions, at an appropriate stage.

Risk Management

The Group manages climate-related risks via ongoing, practical
assessments led by the ESG Working Group. At this stage, it
does not adopt complex quantitative modelling. Instead, climate
physical and transition risks are identified and assessed through
regular monitoring of regulatory changes, macroeconomic trends
and peer practices. The ESG Working Group reviews relevant
findings and reports material climate risks directly to the Board,
enabling timely strategic responses.

When assessing the financial impact of climate risks, the Group
focuses on potential vulnerabilities in daily operations and
investment portfolios. It evaluates how acute physical hazards
may trigger unplanned operational costs, and how transition
risks could increase compliance burdens or reduce the value
of carbon-intensive assets. Through qualitative assessment of
these financial effects, the Group flexibly adjusts its investment
guidelines and operational arrangements.
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In line with IFRS S2 and HKEX disclosure requirements,
the Group's key climate risks and corresponding mitigation

measures are set out below:

BiR - HERERERE

REBRRMBREENS2RFERR

R RIS T

Ffr
REBF ARENTRREER LA

Risk Type Risk Description Time Financial Impact Risk Responses & Mitigations
Horizon
ERER e KE&EE BREE BRESRERER
Physical Risk
EEAR
Acute - Extreme weather Short-term Low to Moderate: Implement special work
i such as typhoons it R arrangements during
and rainstorms - Minor operational severe weather
endangering staff downtime and ERSREHEEREH
safety unexpected IT recovery TERH
- kR ZREHHA costs Maintain IT backup
ARRBI%ZZ - BRMNEERERER systems and remote
- Disrupted telecom BHMOEAREE work protocols to ensure
and IT systems R trading continuity
affecting trading BEEANBENZSR
operations EE TR UBRR
- BHREAMBRES FREENE
i HERHEE
Chronic - Rising temperatures Long-term Low: Conduct regular
1Bt worsen heat-related =H i workplace health and
health risks for - Incremental increase safety training
employees in office utility and THEREIERMERE
- RALAMBETSR electricity expenses 22553
BRABNRERR - BREKBRENRZ Use energy-saving
- Higher office energy BEEM equipment to cut
use for cooling cooling-related power
pUrposes consumption
- BRETRURER RABEREARS RS
BFEEM HENS1ER
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BiE ek

ERWE

Risk Type Risk Description Time Financial Impact Risk Responses & Mitigations
Horizon
RREY BRI K EE BHEE RREH R EHER
Transition Risk
EAER
Policies and - Tighter HKEX and Short to Moderate: - Track regulatory changes
regulations ISSB disclosure Medium- N on an ongoing basis
BEER rules raise term - Increased compliance | - BEBNETARNED
compliance costs BHERH overhead and potential | - Apply ESG screening to
- BARRMRERT write-downs of carbon- control carbon exposure
BERREAEZES heavy assets in investment
FREHRERIE - ARAXENRREE | - ERRE #HeRELH
MEBAA HEEMRERAE ERBIAEBIRE R0
- Carbon-related BR#A
policies may lower
the value of high-
carbon investment
- RBEBIRUERE
BRREMNEE
Market, technologies| - Changing market Medium to Moderate to High: - Closely monitor market
and Reputation trends require Long-term 2e%: and technological
miE Bk EE revised investment HHERS | - Risk of capital loss developments
standards and reduced overall - RYERTEREGNER
- THEREREERE portfolio valuation - Incorporate climate
IRARE - EAFRRERRERR considerations into
- Stranded assets EHEMHETR investment reviews to
may trigger protect shareholder
portfolio losses and interests
reputational harm - BARZEEZMARE
- BRAETEAIER BE  UREREF R
EHEEEERBER
=
Opportunity
Ka
Market - Growing market Short to Positive/High: - Increase allocation to
mi% demand for Longterm | EE/&%: climate-resilient assets
green finance BHERHS | - Enhanced long-term - ENEEEREEES

and sustainable
solutions

- THHRERERT
BERAFENEX
AR

investment returns and
capital growth

- RARBREEHRE
TR

MEERE

- Prioritise investment in
businesses with strong
ESG performance

- BARERRE dER
EARARHNAE
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Metrics and Targets

In view of its business nature as an investment holding
company, the Group’s daily operations are entirely office-based.
The Group does not engage in any industrial manufacturing
processes, nor does it operate a corporate vehicle fleet.
Consequently, the Group does not directly consume significant
natural resources, produce hazardous discharges into water and
land, or generate direct air pollutants and direct greenhouse gas
(“GHG”) emissions (Scope 1).

The Group’s carbon footprint principally comprises energy
indirect GHG emissions (Scope 2) derived from purchased
electricity for office operations, while its other indirect GHG
emissions (Scope 3) consist exclusively of paper waste disposal.
Moving forward, the Group will continue to review its broader
value chain and progressively enhance its Scope 3 disclosures
in alignment with evolving regulatory expectations. For details
of the climate-related targets of the Group, please refer to the
section headed “Our ESG Targets and Goals”.

During the Reporting Period,
performance was as follows:

the Group’'s GHG emissions
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Indicators? Unit

e Efy 2026 2025°
Direct GHG emissions ~ EZREREHM  tCOe AWM _ALIREE - -
(Scope 1) (81E1)

Indirect GHG emissions ~ HEIAEREHM  tCOLe A_EfREE 8.41 8.50
(Scope 2) (#E2)

Other Indirect emissions i 5 5 i tCO,e RE—S{REE 0.04 0.04
(Scope 3) (#E3)

Total GHG emissions BERBHNMEE tCOe AM_RIREE 8.45 8.54
Intensity " tCO,elemployee  AME — &1L 2.82 2.14

&R
2. GHG emissions data is presented in terms of tonnes of S

carbon dioxide equivalent and is based on, but not limited
o, “The Greenhouse Gas Protocol: A Corporate Accounting
and Reporting Standards” issued by the World Resources
Institute and the World Business Council for Sustainable
Development, “How to prepare an ESG report — Appendix 2:
Reporting Guidance on Environmental KPIs” issued by HKEX,
and the “Global Warming Potential Values” from the IPCC Sixth
Assessment Report (AR6). For electricity emissions in Hong
Kong, the grid emission factor adopted is sourced from the
latest Sustainability Report published by Hongkong Electric
Investment Co., Limited.

3. The 2025 comparative data have been restated due to a change
in data units.
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SOCIAL

Employment

Employees are the Group’s most valuable asset. The Group
adopts an equal-opportunity recruitment policy to select suitable
candidates, maintaining strict non-discrimination in respect of
gender, marital status, disability, age, race, family status, sexual
orientation, nationality and religion. To attract and retain talent,
the Group offers competitive remuneration packages to all staff.

The Group complies in full with all relevant Hong Kong
employment laws and regulation, including but not limited to
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).
During the Reporting Period, the Group was not aware of any
non-compliance incidents relating to employment laws and
regulations.
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As of 31 March 2026, the composition of the Group’s employees »n
(including employees and executive Directors) and independent B
non-executive Directors (“INEDs”) by gender,

employee

NEZA=1+—8 &5
R R 3R R 5 E 5
L (EREERMTES) LB

category, age group and geographical region is as follows: VLS (IBLIEMTES]) A
mr

Employee and INEDs Structure BERBUFHAITESER 2026 2025

Total number of employees EERY 3 4

Total number of INEDs BUERITESEE 3 3

By gender k]|

Employees EE

- Male -3 3 4

- Female -z - -

INEDs BAFRTER

- Male -3 2 2

- Female -k 1

By Age Group RERAR

Employees ==

- Aged 35 - 55 —35%555% 2

~ Aged 56 or above —56RR A | 1

INEDs BAFRTER

- Aged 35 - 55 —35%555% 1

- Aged 56 or above —56m% 3 A 2 2

By Geographical Region R IE @1

Employees ==

- Hong Kong —-&B% 3 4

INEDs BUFNTES

- Hong Kong —-&% 3 3
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During the Reporting Period, the employee and INED turnover RMBREHR - EE MBYIFRNTE S RE RN
rates* are as follows: T

Employee and INEDs Structure BERBUFAITESER 2026 2025
By gender k]|

Employees EE

- Male -3 33% -
- Female - - -
INEDs BAFRTER

- Male -3 - 50%
- Female -t - -
By Age Group RER AR

Employees EB

- Aged 35 - 55 — 355555 - -
- Aged 56 or above —56m% 3 A £ 100% -
INEDs BUFRTES

- Aged 35 - 55 — 355555 - -
- Aged 56 or above —56mK 3 A £ - 50%
By Geographical Region R EE

Employees EE

- Hong Kong - &B% 33% -
INEDs BUFRTES

- Hong Kong ] - 33%
4. “Turnover Rate for each specific category” refers to the ratio 4. [REETHEANESHES REL X

EREHARBORTREEAH
HREREREZENEES LB

of the total number of employees who left a specific category
during the Reporting Period to the total number of employees in

that category at the end of the Reporting Period. ) o
Health and Safety BRENED
The Group is committed to providing a healthy and safe REEBHNIRRAMEEERERELSY

working environment for all employees. To ensure workplace
safety, the Group has established comprehensive guidelines
covering environmental hygiene, office equipment operation, fire
prevention, smoking prohibitions, hazardous materials handling,
severe weather arrangements including typhoons and rainstorm,
as well as emergency response procedures. Furthermore,
the Group encourages a healthy work-life balance by offering
flexible work arrangements where appropriate.
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The Group complies fully with all relevant health and safety laws
and regulations in Hong Kong, including the Occupational Safety
and Health Ordinance (Chapter 509). During the Reporting
Period, the Group was not aware of any material non-compliance
incidents concerning the provision of a safe working environment
that could materially affect its operations. Furthermore, the
Group recorded zero lost working days due to work injuries
during the Reporting Period, and there were no work-related
fatalities in the Reporting Period and the preceding two years.

Development and Training

On-the-job training and continuous professional development
are key to building the industry knowledge of the Group's
employees. The Group regularly provides training opportunities
and encourages staff to attend external seminars for their career
growth. These sessions cover important topics, such as updates
to the Listing Rules and accounting standards. By improving
employee skills, the Group boosts both daily efficiency and
overall company performance.

The training details for employees and INEDs during the
Reporting Period are summarised below:

The percentage of employees and INEDs trained by gender®

BiR - HERERERE

ASE2HETEEMAERRRERS
2EPIRESR  BR(BEZ 2 REFEE
1) (6509%) - RFEHA - AEEL
TRBEMAREZ 2 TERERR
Bt ESEELAEARENEARE
REM - O REEHA - AREEFE
ZRIGEAIERE BRNHREHA
FBEMFEIBRTEN -

BR R
EBEIRSESEFERENMAARE
BRENTENZEHER - A5HET
HARERMEIRERZBREZMN
SN AR EEERBR - HFS
SREEELTE P EHRAIKREGR
RANEH - BBRITEERE - AREA
REAERMERABERREA

REBEEHAEENBUFFRITESOR
AFFEMT

BUBNE I NZIEERB LY
TESEIL®

- Male
- Female

The percentage of employees and INEDs trained
by employment category®

_mi 100%
_#i 100%

RERERNEINZIEEREY
FHTESH LS

- Senior Management

Average training hours for employees and INEDs by gender®

-EaRERE 100%

BUBBAINEERBIFHITE
B GEIEFHC

- Male -3 40 hours
N

- Female -z 18 hours
INE

Average training hours for employees and INEDs RERERNZSNEERB LT

by employment category® EE P IIETIREEe

- Senior Management -EREERE 36 hours
N
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5. “The percentage of trained employees in each specific
category” refers to the ratio of the total number of trained
employees in a specific category during the Reporting Period to
the total number of employees in that category at the end of the
Reporting Period.

6. “Average training hours for each specific category” refers to the
total training hours of employees in a specific category during
the Reporting Period divided by the total number of employees
in that category who participated in training during the Reporting
Period.

Labour standards

A zero-tolerance approach is adopted towards child labour
and forced labour in all of the Group’s operations. The Group
maintains full compliance with all relevant labour laws and
regulations in Hong Kong, including the Employment Ordinance
(Chapter 57) and the Employment of Children Regulations
(Chapter 57B).

To uphold these standards, stringent recruitment procedures
are in place across the organisation. During the hiring process,
the Human Resources Department carefully verifies the identity
and age of all applicants to prevent the employment of minors.
Furthermore, employment contracts are entered into strictly on
a voluntary basis, ensuring no forced, bonded or involuntary
labour is employed. During the Reporting Period, the Group was
not aware of any incidents of non-compliance in relation to child
or forced labour.

Supply Chain Management

Operating as an office-based investment company, the Group
does not rely on major industrial suppliers for its general
business operations. Procurement primarily consists of office
equipments, daily supplies, and external professional services.
During the Reporting Period, engagements were maintained with
6 major external service providers, all of which are located in
Hong Kong.

To ensure high-quality deliverables and mitigate supply chain
risks, a rigorous and competitive selection process has been
implemented. Approved suppliers and professional service
providers are carefully evaluated based on their market
reputation, pricing, integrity, and overall competence. Once
engaged, the quality of their work is closely monitored to ensure
strict compliance with agreed contractual terms.
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In response to growing sustainability concerns, environmental
and social factors are actively integrated into the Group’s
procurement practices. Preference is given to suppliers that
strongly promote environmentally friendly products and services.
Management assesses these ESG credentials by reviewing
publicly disclosed information and relevant news regarding
potential partners prior to engagement. Through these robust
evaluation practices, environmental and social risks along the
supply chain are properly managed and kept to a minimum.

Product responsibility
As the Group does not provide products or services to
customers, issues relating to product responsibility are not
applicable to the Group.

Data Protection and Privacy

The Group attaches great importance to the protection of
confidential data and strictly complies with the Personal
Data (Privacy) Ordinance (Chapter 486).
collected only for legitimate purposes and handled with strict

Personal data is

confidentiality.

To ensure data security, access to sensitive information is
restricted to authorised personnel on a need-to-know basis.
All employees are subject to confidentiality obligations, and
the Group maintains robust IT security controls to prevent
unauthorised access and cyber risks. During the Reporting
Period, there were no non-compliance incidents or substantiated
complaints related to data privacy breaches.

Anti-corruption and Anti-Money Laundering

Honesty, integrity, and fair play are core corporate values to be
upheld by all personnel at all times. The Group adopts a zero-
tolerance policy towards bribery, corruption, extortion, money
laundering, and all forms of fraudulent activities. It is strictly
committed to prohibiting the solicitation, offering, or acceptance
of any illegal payments or advantages, whether in the public
or private sector. The Group maintains full compliance with all
applicable laws and regulations, including the Prevention of
Bribery Ordinance (Chapter 201) and the Anti-Money Laundering
and Counter-Terrorist Financing Ordinance (Chapter 615).
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

To reinforce these standards, all employees are required
to uphold high ethical standards and exercise professional
conduct in all business dealings with stakeholders. Management
supports staff through internal training and relevant reference
materials to enhance awareness of anti-corruption and anti-
money laundering best practices. All employees and INEDs have
received anti-corruption and ethical training during the Reporting
Period.

Whistle-blowing Procedures

Dedicated whistle-blowing channels are in place for employees
to report suspected corruption and financial misconduct.
To encourage candid reporting, the arrangement ensures
anonymity and confidentiality, allowing concerns to be raised
free from reprisal. Any form of retaliation against whistle-blowers
is strictly prohibited.

During the Reporting Period, there were no concluded legal
cases involving corrupt practices against the Group or its
employees.

Community investment

The Group is committed to fulfilling its corporate social
responsibility and delivering positive impacts to the local
communities in which it operates. Employees are actively
encouraged to devote their time and expertise to participate in
various community activities and charitable initiatives.

In addition to fostering volunteerism, the Group provides direct
financial support to local organisations in support of their
community services. During the Reporting Period, the Group
made a charitable donation to the Hong Kong Swatow Christian
Church. The Group will continue to explore future opportunities
to support community development and contribute to societal
welfare.

FEEDBACK

We welcome your feedback. If you have any comments
or suggestions regarding this Report or our sustainability
performance, please contact us by email at info@uba.com.hk.
Your insights are highly valued and will help us continuously
improve our sustainable development policies and ESG
strategies.
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INDEPENDENT AUDITOR’S REPORT

TO THE SHAREHOLDERS OF

UBA INVESTMENTS LIMITED

RBREFRAT

(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 85 to 140, which
comprise the consolidated statement of financial position as at 31
March 2026, 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 2026, 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 Auditor’s 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”), as
applicable to audits of financial statements of public interest entities,
together with the ethical requirements that are relevant to our audit of
the financial statements of public interest entities. We have also fulfilled
our other ethical responsibilities in accordance with these requirements
and 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 judgement,
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,

BYRHEMRE
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AREGEADRERAMACERAE  HAHER
AMBRRBERIEMNERERCFEH -AFSF
BIRNB S GRS MR ETERERRAL L
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and in forming our opinion thereon, and we do not provide a separate

opinion on these matters.

Key audit matter
BRELSHE

ERLEBER -

How our audit addressed the key audit matter

BRNAREGTEERARERSR

Provision of expected credit losses (“ECL”) on amounts due from related companies

RERBEARRETRRNCESR(REFEHR])

As disclosed in Note 16 to the consolidated financial
statements, as at 31 March 2026, the Group’s amounts
due from related companies amounted to approximately
HK$3,364,000, which were subject to ECL assessment.
BEE M BREMTI6ARE RZZERF=ZA=1—
B AREAETHEBEEEHET hAEKERDRARIENR
3,364,000/ TT °

No impairment losses on amounts due from related
companies was recognised in the Group’s consolidated
statement of profit or loss and other comprehensive income
for the year ended 31 March 2026.
REEZZZF=ZA=1T—HILFE FrEEGFEBEaRE
i 2 T MR 28 2% N A it FE MR B Bt R R FROE RE SRR E B 4R

As disclosed in Note 6(b) to the consolidated financial
statements, the Group performs impairment assessment
under the ECL model on amounts due from related
companies, which are subject to impairment under
HKFRS 9. The management makes periodic individual
assessments on the recoverability of amounts due from
related companies based on historical settlement records,
past experience, and also quantitative and qualitative
information that is reasonable and supportive forward-
looking information.

FIAERE B TS B R P X 6(b) PR B8 - N5 (B FE i A e 12 R 500R
(REEBUMBREENFSREEHNE) RAREEBEER
ETRERG - EEERBATEAEDHE BELRRSEN
TEREUHEMUREAEENAEEEN  HEKBE QRN
TR B R [ 1 1T B Rl E BR AT A o

We consider impairment assessment on amounts due
from related companies as a key audit matter because of
its significance to the consolidated financial statements
and the significant estimates, judgement involved in
determining the ECL allowance on the amounts due from
related companies.
BMRBRBEWAE R A REORETERARERER  BA
HAGUBRALEERKERAFENRBEEER
BESMIRNERGARAGEZHEEE -

UBA INVESTMENTS LIMITED BIBBREER AR

Our audit procedures in relation to the management’s
assessment on allowance for credit losses of amounts due
from related companies included the followings:
KMEBEREHRENENARREFEBERENTHL
BT e

o Understanding key controls on how the management
estimates the ECL allowance for amounts due from
related companies;
THREBEGRFTERUEAHARARBEEEERENEE
e ESE

e  Assessing the reasonableness and appropriateness of
the management estimates of ECL model;
AEEREENERRCEEREANSEEERE N

e  (Challenging management's basis and judgement in
determining credit loss allowance on amounts due
from related companies;
EREREETRIARARNRENEERRRENE
]

e Reviewing the reasonableness of the management’s
estimation of amounts due from related companies in
expected timing of collection and the credit quality
of individual debtors, including the background of
the debtors and their creditworthiness and collection
history;

FHE R E Y e Uk BB 1 B 508 B TR B U e K% fE B
EBANEELSR (BRBEHANERRERREREK
ALER) Z ARt R IR

e Reviewing the repayment history from the related
companies; and
EH@E A RN RN K

e  Evaluating the disclosures regarding the impairment
assessment of amounts due from related companies in
the notes to the consolidated financial statements.
At AR S MR M S P8 A e W B B A BRI R (B AT
fRE B EE -



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 are 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 2026
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CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 March 2026

REBEERHMEEIKER

BE-_Z-_A"E=A=+—HILEFE

2026 2025
Notes HK$°000 HK$'000
Bt iF FET FET
Gross proceeds from disposal of trading  H& X 5 EHH
securities 113,381 59,591
Revenue A 7 3,411 5,042
Gain from changes in fair value of BAFEZHNERERIER
financial assets at fair value through ZHBEE W TR
profit or loss, net 8 11,804 10,228
Loss on disposal of subsidiaries HEMN B AR EE 27 - (185)
Other income Ho U 55 9 393 310
Administrative and other operating THREMEES H
expenses (6,166) (5,124)
Profit before taxation BB A 5 A 10 9,442 10,271
Income tax expense FTERiAX 13 - =
Profit and total comprehensive REEZREANR
income for the year THWZEEE 9,442 10,271
Earnings per share FREF
Basic (HK cents) EARCGENW) 14 0.74 0.81
Diluted (HK cents) B8 OB 1) 14 N/A @ F N/A T A
Dividend it 2 15 Nil & Nil %
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION %R & BA# AR &

At 31 March 2026 R-TBE-RF=A=+—H
2026 2025
Notes HK$’000 HK$'000
K et FET FET
CURRENT ASSETS REEE
Amounts due from related companies JFE U A B /1N B B 16 3,364 169
Deposits ®e 66 66
Financial assets at fair value through profit R AFEREBHEIIEZ
or loss HBEE 17 73,829 62,565
Cash and cash equivalents ReMRE&FEIER 18 25,491 30,578
102,750 93,378
CURRENT LIABILITIES REAE
Accruals fEfT & 322 392
NET CURRENT ASSETS AND NET REBEEFEREEFE
ASSETS 102,428 92,986
CAPITAL AND RESERVES BERK
Share capital 7R 20 12,717 12,717
Reserves & 89,711 80,269
TOTAL EQUITY BRER 102,428 92,986
NET ASSET VALUE PER SHARE (HKS$) BREEZE(ET) 22 0.08 0.07

The consolidated financial statements on pages 85 to 140 were F85F140EMGANBREACEESTERN _F
approved and authorised for issue by the board of directors on 25 June  Z—REXRAZTHBHERFEZES - W hT5)

2026 and are signed on its behalf by: ATREEE:
Chau Wai Hing Cheng Wai Lun, Andrew
Executive Director Executive Director
HiTEE HITEE
EEE BEMR

86 UBA INVESTMENTS LIMITED BIBBREER AR



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

REEBREEHR

For the year ended 31 March 2026 BE-_Z-_A"E=A=+—HILEFE
Share Share Accumulated
capital premium losses Total
L B EE ZitEE @t
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET T T
At 1 April 2024 RZZ_MFEMAE—H 12,717 107,217 (37,219) 82,715
Profit and total REZ A &
comprehensive income 2EY =B
for the year - - 10,271 10,271
At 31 March 2025 RZE-_RF=A=+—8H 12,717 107,217 (26,948) 92,986
Profit and total REERF K
comprehensive income el el
for the year - - 9,442 9,442
At 31 March 2026 RZEBE-_AE=A=1+—H 12,717 107,217 (17,506) 102,428
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CONSOLIDATED STATEMENT OF CASH FLOWS

For the year ended 31 March 2026

RERERB R

HE-Z-_RE=A=+—RHILFE

2026 2025
HK$’000 HK$'000
FET FHET
OPERATING ACTIVITIES e
Profit before taxation B %54 Al g ) 9,442 10,271
Adjustments for: ER TS SEEL AR
Dividend income R EHA (3,411) (5,042)
Bank interest income RITH B WA (393) (310)
Loss on disposal of subsidiaries HEH B A REBR - 185
Gain from changes in fair value of financial BAFEZBHREREIIR
assets at fair value through profit or loss WHEE W= (11,804) (10,228)
Operating cash flows before movements in ZEESEHHINLLEERE
working capital (6,166) (5,124)
Decrease in financial assets at fair value BAFERERRIIEZ
through profit or loss B EE D 540 24,456
(Increase) decrease in amounts due from JFE Lt A Bk 2 R R IR (32 00) IR >
related companies (3,195) 100
(Decrease) increase in accruals Pt &R Gl ) g m (70) 57
Cash (used in) generated from operations KReExg (TR EEZRE (8,891) 19,489
Dividend received B S 3,411 5,042
NET CASH (USED IN) FROM OPERATING RETH (TR EE2HSFEE
ACTIVITIES (5,480) 24,531
INVESTING ACTIVITIES REEH
Net cash inflow on disposal of subsidiaries HEMBAR RS RAFE - 195
Interest received B U F & 393 310
NET CASH FROM INVESTING ACTIVITIES RETBHEEZRSFME 393 505
NET (DECREASE) INCREASE IN CASHAND R&RkBESZEEB 2 (D)
CASH EQUIVALENTS B R (5,087) 05,036
CASH AND CASH EQUIVALENTS AT THE FYzReRAEL%EEER
BEGINNING OF THE YEAR 30,578 5,542
CASH AND CASH EQUIVALENTS AT THE ERZRERFELEEER
END OF THE YEAR,
represented by cash and bank balances B & RIRTTHE R 25,491 30,578

UBA INVESTMENTS LIMITED BIBBREER AR




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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 (“HKS$"), which is the same as the functional currency of the
Company and all values (including comparative information) are
rounded to the nearest thousand (HK$'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 1 April 2025 for the preparation of the
consolidated financial statements:

Amendments to HKAS 21
and HKFRS 1

Lack of Exchangeability
(amendments)

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 2026

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 10
and HKAS 28

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS

Accounting Standards

HKFRS 18

Amendments to HK
Interpretation 5

! Effective for annual periods beginning on or after a date to be

determined.

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture
(amendments)’

Contracts Referencing Nature-
dependent Electricity
(amendments)?

Classification and Measurement
of Financial Instruments
(amendments)?

Annual Improvements to HKFRS
Accounting Standards — Volume
192

Presentation and Disclosure in
Financial Statements®

HK Interpretation 5 Presentation
of Financial Statements —
Classification by the Borrower
of a Term Loan that Contains a
Repayment on Demand Clause
(amendments)?

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

2 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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 Classification and
Measurement of Financial Instruments (amendments)

The amendments clarify the date on which a financial asset or
financial liability is derecognised and introduce an accounting
policy option to derecognise a financial liability that is settled
through an electronic payment system before the settlement date
if specified criteria are met. The amendments clarify how to assess
the contractual cash flow characteristics of financial assets with
environmental, social and governance and other similar contingent
features. Moreover, the amendments clarify the requirements
for classifying financial assets with non-recourse features and
contractually linked instruments.

The amendments also include additional disclosures for
investments in equity instruments designated at fair value through
other comprehensive income and financial instruments with
contingent features.

The amendments shall be applied retrospectively with an
adjustment to opening retained profits (or other component
of equity) at the initial application date. Prior periods are not
required to be restated and can only be restated without the use
of hindsight. Earlier application of either all the amendments at the
same time or only the amendments related to the classification of
financial assets is permitted. The amendments are not expected to
have any significant impact on the Group’s consolidated financial
statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

2. APPLICATION OF NEW AND AMENDMENTS TO HKFRS

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

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 (“MPMs”") 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 Accounting Policies, Changes in Accounting
Estimates and Errors (the title of which will be changed to Basis of
preparation of Financial Statements upon effective of HKFRS 18)
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. HKFRS 18 requires retrospective application
with specific transition provisions. The application of the new
standard is not expected to have significant impact on the financial
performance and positions of the Group in terms of recognition
and measurement. However, it is expected to affect the structure
and presentation of the consolidated statement of profit or loss
and other comprehensive income. Additional disclosures required
for the Group’s MPMs will be disclosed in a separate note to the

consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. RERSUBRRZEEREASTHR
STATEMENTS AND MATERIAL ACCOUNTING POLICY REHR
INFORMATION
3.1 Basis of preparation of consolidated financial statements

3.1 RAGEUBRRZEE

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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

3.2 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:

e 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.

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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

3.2 Material accounting policy information (continued)
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.

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.

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.

mEMBERRMEE

HE_Z-RF=A=+—HIFE

3. MEGEUBBRCEEREASHH
RER (&)
3.2 EREHBRER(E)
HE

AKERBEDZEV B RS LEAF 165
BETHER RENRRFHEENOE
LBR-BAMEExBE—HHEE - kKF

BB BAKIET T EH T -

AEEEREHA
RAHEREBEEEMEE
HREHE RN E T B12(0 A =
FRRITEEREREREZORD
EXHE AEEEREHHEER
#e ARETHEEEEE (WFR
ERREAEK  MBHATRAR
ER)NHERRAERRE - BRHHEE
FEBEEERENHENTRER
EEY S —ERGCEENHEHAME
RBARF

REMTRE
ENAREESREREREMER
SERFIRARL N R FE

o

]

EE#EF

BIKEFHA
EEECRERBLZHAHRRE - &
EXMTRHMERAESHE ((BRES
AN ZHREWER AR

KHIER #E

RAEERMNEEREHRBEKIRE
AT AT B9 AR M A R B3R & BRI o
BRIER—RBRMBRELASTE
BIRE OB RAG ABERAK
B RRIARBEREND TR -

ENRERCHERE  HEFTE
BREMN(MIERFE FRER
B ERAE -

Annual Report 2026 4 #§

95



96

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL ACCOUNTING POLICY

INFORMATION (continued)

3.2 Material accounting policy information (continued)
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 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.

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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

3.2 Material accounting policy information (continued)
Taxation (continued)
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.

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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.

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 fair value
through profit or loss (“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 2026

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 2026

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 2026

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)

(ii)

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.

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 from changes in fair value of
financial assets at fair value through profit or loss, net”
line item.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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 RE M ERMEE

For the year ended 31 March 2026 BE_Z-_ A E=A=+—HIEE

3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL 3. REGEHEBRRZEEREASTH

STATEMENTS AND MATERIAL ACCOUNTING POLICY RER (£)

INFORMATION (continued)

3.2 Material accounting policy information (continued) 32 BAGHBERER(E)
Financial instruments (continued) EHTA(E)
Financial assets (continued) HBEEE (&)
Impairment of financial assets (continued) HEEEZRE (E)

(iii) 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.

(iv) 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 2026

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 2026

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 2026

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 assumptions 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.

Provision of ECL for amounts due from related companies

The loss allowances for amounts due from related companies are
based on assumptions about risk of default and expected loss
rates. The Group uses judgement in making these assumptions
and selecting the inputs to the impairment calculation, based on
the Group’s past history, existing market conditions as well as
forward-looking estimates at the end of each reporting period.
The provision of ECL is sensitive to changes in estimates.
The information about the ECL and amounts due from related
companies are disclosed in Note 6(b).

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 2026 BE_Z-_ A E=A=+—HIEE
6. FINANCIAL INSTRUMENTS 6. SRTE
(a) Categories of financial instruments (@) eWMIEDE
2026 2025
HK$’000 HK$'000
FET FET
Financial assets BHREE
FVTPL BRAFEREREIIR
Mandatorily measured at FVTPL sl A FER BRI R
— Held for trading - [R{EER 73,829 62,565
Amortised cost BESHR AR
Amounts due from related companies  JE U BBk A 7] 2B 3,364 169
Deposits b 66 66
Cash and cash equivalents RekReEFHEER 25,491 30,578
28,921 30,813
Financial liabilities P 3=N
Amortised cost BESHR R
Accruals B E R 322 392
(b) Financial risk management objectives and policies (b) BREREZEEEREE

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

fv?é 715’%%&%% B &

For the year ended 31 March 2026 HE-Z-_RE=A=+—RHILFE
6. FINANCIAL INSTRUMENTS (continued) 6. £WMIA(E)
(b) Financial risk management objectives and policies (b) BIHEEMREEEERBUR(E)
(continued)
(i) Interest rate risk (i) FI=EE
The Group is exposed to fair value interest rate risk in AEEEER A A TE ) X B b
relation to short-term bank deposits (see Note 18). The REBRTEHR (2HKF18)F
Group is also exposed to cash flow interest rate risk Mo REETERR SR EE
in relation to variable-rate bank balances (see Note 18 B HER A RIBITES (G
for details). The Group cash flow interest rate risk is E2HME18) Bl - A5E/
mainly concentrated on the fluctuation of interest rates BEenFERREZEPNIET
on bank balances. The Group manages its interest rate ERF R R B o AEBERFIE
exposures by assessing the potential impact arising 7}<$)§2ﬁﬁ§5"1§ﬂ3“§)}%\§5{ﬁ’]
from any interest rate movements based on interest BEXE NEBENERR - -E
rate level and outlook. The management will review the @@ BEE RFEHEIRT
proportion of bank deposits in fixed and floating rates FRELL A - R E RN &
and ensure they are within reasonable range. #i[E o
Total interest income from financial assets that are RBERATEZHEEEZF
measured at amortised cost is as follows: BABERT
2026 2025
HK$’000 HK$'000
FET FHET
Interest income under effective BREBRMEEHAEZ
interest method FEWA
Interest revenue from financial assets at ~ Z#ERANFEZ
amortised cost HHEEMERA 393 310
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.

UBA INVESTMENTS LIMITED BIBBREER AR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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.

Sensitivity analysis
The sensitivity analyses have been determined based on
the exposure to equity price risk at the reporting date.

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% (2025: 20%) higher/lower, the post-tax profit for the
year ended 31 March 2026 would increase/decrease
by approximately HK$12,329,000 (2025: post-tax profit
increase/decrease by approximately HK$10,448,000)
as a result of the changes in fair value of investment at
FVTPL.

mEMBERRMEE

BE

6.

R RF=ZA=T-HILEFE

SRIEE)
BEEREEEEREE (Z)

(b)

(i)

B EE
AEBRRE A FERBRE
R A ENBARSRER
MR ABRER - REBBA X
FRARRAR LT ZARAFE
R RaRIAR 2 77 AT B AR
BEME  AKEEEERBHE
RABTRARBNKREASAE
2R

BREDTRBRERS BHORK
AERRERKOERE -

REATEFEDBRE LY
BAEBEFHGREINME 4
EREBRATANER /T
BB20% (ZZE-RE : 20%) &
EE_RFZA=+—HLF
EHRBEEFNEEAEATE

ML, /412,329,000

T(ZE-RF : BB R
0,/ 4910,448,0005& 7T) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

6. FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and policies
(continued)

(ii)

(iii)

Other price risk (continued)

Concentration of risk

For equity securities investment, concentration of equity
price risk may arise if the Group has a significant
investment in a single equity investment. At the end of
the reporting period, the Group has four (2025: four)
equity investment which accounts for more than 5% of
the total assets of the Group. Details are as follows.

fv?é 715’%%&%% B &

BE_Z_ARF=-H=+t—HLFE

6. 2RMIA(E)
(b) BHEBEEAERKE(£)

(i) EEwHmEE ()

B EFER
RRABHLEME  WELE
EHE-RAREBEARE
Al g HBRAEBREFRR -
RBEHR AEEENE(Z
TRF:ME)REAKE 1§
AEBEEBEMORNA L o 5
BT o

% of total assets of the Group

EAKBEREEZBDL

2026 2025
PCCW Limited BHMAMBRA 32.74% 30.06%
Kwong Man Kee Group Limited %Xi%lﬁﬁAn 10.32% 11.19%
Midea Group Co., Ltd. EHNEEROERAA 6.69% =
MTR Corporation Limited BREKER AR 5.72% 5.01%
CK Hutchison Holdings Limited RINGZEERRAA N/A A 5.15%
Credit risk and impairment assessment (i) 15 E /@ f R g E

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:

UBA INVESTMENTS LIMITED BIBBREER AR

FERERRERAEENI FEHF
TEATHAREBERASEE
XMBBLNER - AEBK(E
ERKREZ KA RERBY A
HIE - ke RR1TEH - A5H
TEFETNERARKEMER
WREmIAORE RN B EERDR
HiEERR -

AEEREENEEHREAY
M B EEETRERS - AKX
SENFEERRER BARGE
FE B i O % AR A YRR AT 1 (40
ER)WERBRINT :



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE M ERMEE

For the year ended 31 March 2026 BE_Z-_ A E=A=+—HIEE
6. FINANCIAL INSTRUMENTS (continued) 6. £WMIEB(E)
(b) Financial risk management objectives and policies (b) HERBEBEERBE (&)
(continued)

(iii) Credit risk and impairment assessment (continued)

(i) EEERERBETFEG(E)

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 2026 and 2025, 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, for
which the Group considers to have low credit risk. The
Group performed impairment assessment based on
12m ECL which is considered to be insignificant and
therefore no loss allowance was recognised for both
years ended 31 March 2026 and 2025.

ERBEH L AIFEREE
BEERBBAEFELE BE
B UREEREMEEMN (B
AERAEXRHNAEER) -
TEH R B R R SR R
HO B] W ]V E 1T {8 B R A

EKEEARFERREM
5 EEERR  BYBRERIN
K EERBIEBELN - A
SERE12EAEREEFHE
REE BE_T-_A FK_-Z
“HF=ZA=+—HLEFE &
& BT A4 e Ak BA R A Rl SRIA IR
SHEREEBEREBMTEE -
B bt I SR RS 1R o

RITH
RITEROEERBRER  BA
RPUFHREGEREERE
KRTeEEFRMEERTMN
RIT AEERAEEERRE
K- "EBRBEI2EAAEHREE
EBEFRAET G FEEEE
MARE ARREE_T-N
FRZE-_RAF=ZA=+—HIL
W E 0 SR R A o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

fv?é 715’%%&%% B &

BE_Z_ARF=-H=+t—HLFE

6. FINANCIAL INSTRUMENTS (continued) 6. £WMIA(E)
(b) Financial risk management objectives and policies (b) HERBEEEEREE(Z)
(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 BBERE

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 2026

6.

FINANCIAL INSTRUMENTS (continued)

(continued)

mEMBERRMEE

HE_Z-RF=A=+—HIFE

6. SRMIEA(E)

(b) Financial risk management objectives and policies (b) HERBEBEERBE (&)
(iii) Credit risk and impairment assessment (continued) (i) 1= E &R 5B ()
The tables below detail the credit risk exposures of TERFHINREENMHEENE
the Group’s financial assets, which are subject to ECL ERk - WEEETEEITES
assessment. EEBEBNME -
2026 2025
Gross Gross
External Internal 12m or carrying carrying
Notes credit rating  credit rating  lifetime ECL amount amount
12852 H
i ABEETR ABEETE BAEGERR BERAE BREE
HK$’000 HK$'000
FET FAT
Financial assets at amortised cost
REHERATENNEERE
Amounts due from related companies 16 N/A Low risk 12m ECL 3,364 169
JE YR BB A R R TER e 12EABSEE
BE
Deposits N/A Low risk 12m ECL 66 66
ik TEA iyEN 12EABHEE
B
Bank balances 18  Aa3-A2 N/A 12m ECL 25,488 30,575
RITEH Aa3-A2 NER PEABHEE
BE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE MR MEE

For the year ended 31 March 2026 BE 2 F=A=1+—HILEE
6. FINANCIAL INSTRUMENTS (continued) 6. £WMIA(E)
(b) Financial risk management objectives and policies (b) HERBEEEEREE(Z)
(continued)
(iv) Liquidity risk (iv) HEEZEE
For the years ended 31 March 2026 and 2025, the BEZE-R"ER-ZT-RE=
Group invests in listed securities which are classified A=1+—HILEFE  AEEKE
as financial assets at FVTPL. Listed securities are REMES - Do BREATE
considered to be readily realisable as they are trading in REZRINECHBEE - AR
regulated stock exchanges. GELMBEFEXRELEFR

SGHEE MR RAZNER -

The management of the Group manages liquidity risk by REENEEEBBREEHH
maintaining sufficient cash and marketable securities RekEEBES  URRIFETS
and by maintaining the ability to close out market FTRENUEERDESRR
positions.
All the financial liabilities are non-derivative and non- EMBEEBHFITEIARDS
interest bearing. The following table details the Group’s TR o TRFVASENBAR
remaining contractual maturity for its financial liabilities. HRBEQERS - RERR S
The total undiscounted cash flows are based on the MEEEEREAEEERE
earliest date on which the Group can be required to pay. RKEMHRFERAHGFE -
On demand Total
or less than 1to3 undiscounted Carrying
1 month months cash flows amount
BERRKD REER
WER 1238 A ERELE REE
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
2026 ZBIRE
Accruals e+ & M 247 75 322 322
2025 —T-RF
Accruals ANE- i 277 115 392 392
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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.

mEMBERRMEE

HE_Z-RF=A=+—HIFE

6. SRMIEA(E)

(c) ¢MIAATENE
RUBRENS AEEETHBE
EREATEFE -RMEFATE
B ARERTESHBENEAT

ZABRNEE -

(i) Fair value of the Group’s financial assets that are (i)
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 technique(s) and inputs used).

KERRER L FETBZFE
B BEEENLFE
AKENETHBEERNER
SHRRAFERE - TRET
ARETHERBEENAFE
Z AR ER (KR — PR G E
BT RBAE) °

Fair value hierarchy DNEEER Level 1
F—R
HK$'000
FET
2026 —ECDRE
Financial assets at FVTPL BRATFERNEZRIIRZUBKEE 73,829
2025 —E-nE
Financial assets at FVTPL RAFEREGERIIECHBEE 62,565
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS *v?% ﬂ%*ﬁ% Bt aE

For the year ended 31 March 2026 HE-Z-_RE=A=+—RHILFE
6. FINANCIAL INSTRUMENTS (continued) 6. SRWMIEA(E)
(c) Fair value measurements of financial instruments (c) ERMIAAFEFEE)

(continued)

(i)  Fair value of the Group’s financial assets that () HEZEEZNFETEBZEAE
are measured at fair value on a recurring basis B BEEEN A FiE(E)
(continued)

Fair value  Valuation technique Significant
Fairvalue ~ Fairvalue  hierarchy  and key input(s) unobservable inputs
AYE AYE ATESR  HERARIEEAR EXTAERAARE
2026 2025
HK$'000 HK§'000
FEr FET
Financial assets at FVTPL
RAVEREREN G HBEE
- Listed equity securities trading 73,829 62565 Level Quoted bid prices in N/A
in the Stock Exchange an active market
- RERFEE LHRAZS iR NERMSZEARR iR
There were no changes in valuation techniques during FAHERMTETELS -
the year.
There was no transfer of fair value measurements REBE-_T-_"F=H=+—H
between levels of fair value hierarchy during the years RZE-_RFE=A=+—HILF
ended 31 March 2026 and 31 March 2025. B RFEEBREBLERTE
AAEER -
(ii) Reconciliation of Level 3 fair value measurements (i) E=RLFETEZEHEK
HK$'000
FET
As at 1 April 2024 RZE-—MFEMHE—H 410
Net loss in profit or loss REZRBERFEE (30)
Disposal through disposal of subsidiaries #&i@HEME AR L E (380)

As at 31 March 2025 R-_E-_AF=RA=+—H

(iii) Fair value of the Group’s financial assets and (iii)
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 to their fair values due to short-term
maturities.

UBA INVESTMENTS LIMITED BIBBREER AR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE M ERMEE

For the year ended 31 March 2026 BE-_Z-_A"E=A=+—HILEFE
7. REVENUE AND SEGMENT REPORTING 7. WARDBHE
2026 2025
HK$°000 HK$'000
FET TET
Dividend income from listed equity RE ETRAZRR KA
investment 3,411 5,042
No analysis of the Group’s revenue and contribution to operating AN AEEREREERE—2% - UK
profit for the current and prior years set out by principal activities REBMEGABARGEEERERE
and geographical markets is provided as the Group has only AW AT EEKBEFrEXBRMET
one single business segment, investment holding and all the 5 RN AEEAFERAEFEZRAR
consolidated revenue and the consolidated results of the Group KSR T DA o

are attributable to the performance of the markets in Hong Kong.

No information about major customers has been disclosed as HRAEE 2 MABREHREZERR
a substantial portion of the Group’s income is derived from the FILUS B EERFPMERMEL K ERE
Group’s investment and the disclosure of information regarding BIZXPEMUTEES -

customers would not be meaningful.

Annual Report 2026 4 #§ 119



120

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

8. GAIN FROM CHANGES IN FAIR VALUE OF FINANCIAL

ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS, NET
The following is the analysis of the gain from changes in fair value
of financial assets at FVTPL, net of the Group for the years ended
31 March 2026 and 2025. The realised gain (loss) represents the
fair value change of financial assets at FVTPL being disposed of
during the reporting period, while the unrealised gain represents
the changes in fair value of financial assets at FVTPL held by the
Group as at the end of the reporting period:

mEMBEmRMEE

HE-Z-_AF=A=+—HLFE

8.

BEATEREBEERIIRCMEEELT
B2 F W
NTABAEEHEE-_Z-_AF=A=1+—
BR-_ZE-_RF=A=1+—HBILEERA
TEREREIRE MBEERTEE
ZEFW DT o B8R W (BB) iBilE
HAHERAFTEREREI R VKA
EJATEED MAZRUEEAEE
RBEARFENRATENERES R

HBEEZ AFEE
2026 2025
HK$’000 HK$'000
FET FET
Listed equity investment EFRAKRE

- Realised gain (Note 23) — @Rz (H1:223) 2,243 6,240
— Unrealised gain (Note 23) — RERWR (K7223) 9,561 4,018
11,804 10,258

Unlisted equity investment (Note) FEETRAEIKRE (HiF)
- Realised loss (Note 23) — B EE (HH23) - (30)
11,804 10,228

Note: The unlisted equity investment was disposed through disposal of
subsidiaries during the year ended 31 March 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

9.

10.

OTHER INCOME

mEMBERRMEE

BE-_Z-_A"E=A=+—HILEFE

2026 2025
HK$’000 HK$'000
FET FHET
Bank interest income RITHSMA 393 310
PROFIT BEFORE TAXATION 10. BR¥A1EF
Profit before taxation has been arrived at after charging: BRE R a2 KR T5&IE
2026 2025
HK$°000 HK$'000
FET FHET
Auditor’s remuneration ZE A B & 230 230
Brokerage commission paid (Note 24(b)) SR L R (H77F240)) 565 237
Investment management fee paid (Note 24(a)) S HEEERER (f/:224(a) 1,493 1,315
Short-term lease expenses (Note 24(e)) WM EBR (7224(e)) 264 264
Staff costs (including directors’ remuneration) EBIKAKN(BHEEZHE)
— Salaries, bonuses and other benefits -~ IT& RBEMEMBEF 1,000 1,022
— Contributions to retirement benefits scheme — — E K& FI5T 23 24 24
Total staff cost BIKAELE 1,024 1,046
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HE-Z-_AE=A=+—ALFE

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

11. DIRECTORS’ EMOLUMENTS 11. ESME
Directors’ remuneration for the years, disclosed pursuant to the BREBERETHRAAREBEDAROIREZ
applicable Listing Rules and Hong Kong Companies Ordinance, is FRNESHFMHRENT :
as follows:
Basic

salaries, Discretionary
housing bonuses and/
benefit, other

o

r  Retirement

allowances performance- benefits
and benefits related scheme
Fees in kind honus  contributions Total
AxEE-
EEER: B _
o RERER  R/4SN ENEA )
e ENET RE®L AR @
HK$'000 HK$'000 HK$'000 HK$'000 HK$:000
AT &1 &1 TE1 TE1
Year ended 31 March 2026 BECE-RE-B=1-HLEE
Executive Directors HTES
CHAU Wai Hing (Chairman) RER(FE)

(elected as Chairman since 6 June 2025) (B-E-REn i AEEREALE) 30 - 70 3 103
CHENG Wai Lun, Andrew JEf 30 - 50 3 83
WONG Yun Kuen (resigned on 6 June 2025) BRER-E-ZENANARE) 6 - - - 6
Independent non-executive Directors BIFHTES
TANG Hon Bui, Ronald gL 30 - 50 - 80
KWOK Ming Fai Ei) 30 - 50 - 80
KWOK Yuen Lam, Sophia Ellok 30 - 50 - 80

156 - 210 6 432
Year ended 31 March 2025 HE-B-RE-A=1-BILEE
Executive Directors e
WONG Yun Kuen B 30 - 50 = 80
CHENG Wai Lun, Andrew Bk 30 - 50 3 83
CHAU Wai Hing AEE 30 - 50 B 83
Independent non-executive Directors BIFHTES
FUNG Lewis Hung B

(retired on 21 August 2024) (R=Z=RENF=F—HER) 12 = = = 12
TANG Hon Bui, Ronald HER 30 = 50 = 80
KWOK Ming Fai e 30 - 50 - 80
KWOK Yuen Lam, Sophia Elegi

(appointed on 12 July 2024) (REEZRELA+-ARER) 21 = 3 = 57

183 - 286 6 475

UBA INVESTMENTS LIMITED BIBBREER AR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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 2026 and 2025.

During the years ended 31 March 2026 and 2025, 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 (2025: four) Directors, details of whose remuneration
are set out in Note 11 above. Details of the remuneration for the
year of the remaining one (2025: one) highest paid employee who
are neither a Director nor chief executive of the Company are as
follows:

%Aﬂﬁs‘}ﬁ% B &

BE—

11.

12,

“AREZH=T-RLEEER

ExMe (&)
THRRTEEHERREREEHAERLS
DA RASE SRS M E o

LABYFATESTMERBEFERER
AEEMRHE M RB AL -

HE_E - FR_ZE-_RF=A=1—
BESEEATEEERBEEMLEE RE
SEEMEETHE

HEZZ - FEK-_ZT-_AF=HA= +_
BAEFE - N5 B K A E F 5 A B
2 ERARSIBKEMBERMNBAEER 2
R IEARBAE -

TERBHFMAL
AEERERARLERRFMALERENS
(ZZ2-1F mR)EF REMezFE
FREXHEN - Hp—R (T -RF:
—Z)ERRFMAL (BEFARARESIRE
TREBH)RAFEZMESFBEDT

2026 2025
HK$°000 HK$'000
FET FET
Basic salaries, housing benefits, other HEATE FEEH  EfEEER
allowance and benefits in kind EMER 574 553
Discretionary bonuses and/or BBTEA R,/ B BBBIEA
performance-related bonus - -
Retirement benefits contributions R RAR F 45K 18 18
592 571
Analysis of the emoluments of the five highest paid individuals TEBERTFMAT (TEEES) ZAEK
(excluding the Directors) by number of individuals and emolument WedmBESTEIWT
ranges is as follows:
2026 2025
Nil to HK$1,000,000 £ %1,000,000/5 T 1 1

Annual Report 2026 4 #§

123



124

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

13.

14.

UBA INVESTMENTS LIMITED BIBBREER AR

INCOME TAX EXPENSE

No provision for the Hong Kong Profits Tax for the year ended 31

March 2026 has been made as the Group did not generate any

estimated assessable profits arising in Hong Kong.

No provision for the Hong Kong Profits Tax for the year ended 31

March 2025 has been made as the assessable profits was wholly

absorbed by the tax loss previously not recognised.

.?»'?Aﬂﬂéﬁﬁi B &

BE_Z_ARF=-H=+t—HLFE

13. FiSHix
HRAEE W ENEBEE TG RN
B R RBE-T-_A~E=ZA=+—
ALEEE YEREBFISHEL TR
e

B 7R 6% [ P BT B A © 2 B el S ALK i
ROBMBABREH At - REE-F_-5
FZA=ZT-HLEFE TERFENE

MAE R B o
The income tax expense for the years can be reconciled to the RREFEE2HERATMEGEEE
profit before taxation per the consolidated statement of profit or Ho 2 a7 PR 2 BR A A g ﬂﬂﬁ%ﬁﬂ
loss and other comprehensive income as follows: N
2026 2025
HK$’000 HK$'000
FET FET
Profit before taxation B B¢ Al g A 9,442 10,271
Tax at the statutory income tax rate of PUETE TS T E16.5%:T & 2 B8
16.5% 1,558 1,695
Tax effect of non-taxable income BERBMBA BT E (2,545) (2,215)
Tax effect of non-deductible expenses TAMERZ BB E 461 737
Tax effect of tax losses not recognised AERZHEBEHBTE 526 250
Utilisation of tax losses previously not AL ARERZBIEER
recognised - (467)
Income tax expense F8wHipx - -
EARNINGS PER SHARE 14. BREF
2026 2025
HK$’000 HK$°000
FHET FET
Profit for the year FERA 9,442 10,271
Number of shares PR &1

Weighted average number of ordinary
shares for the purpose of basic
earnings per share

HESRERRHZ
BRI T BB

No diluted earnings per share for the years ended 31 March 2026

and 2025 were presented as there were no potential ordinary

shares in issue for both years.

1,271,732,200 1,271,732,200

@5_’7 _/\E&_q _ﬁi ﬂ +*
BEFEHLSESREERF FRAEM
BAFESLABENDHITEAR -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026 EES

15.

16.

DIVIDENDS 15.
No dividend was paid or proposed for ordinary shareholders of

the Company during the year ended 31 March 2026, nor has any
dividend been proposed since the end of the reporting period
(2025: Nil).

mEMBERRMEE

R RF=ZA=T-HILEFE

BE
REE-T-A"E=A=+—BLEEY
ERANKBRBRIRE FARAEBRR
RNERREHREEZRMEMBRS
(ZZE=HF &) -

AMOUNTS DUE FROM RELATED COMPANIES 16. FEUWREAEE D BIFIE
2026 2025
HK$’000 HK$'000
FET TET
Amounts due from related companies:  FEUREJES A T 5008 ¢
Upbest Securities Company Limited EXEFBHBRAA
("UscL”) (320 82 169
Upbest Investment Company Limited EXEBREBRAT
(“uiCcL”) (B335 3,282 -
3,364 169
2026 2025
HK$°000 HK$000
FET FET
Maximum balance outstanding FRAREBRSER
during the year:
USCL FEEFH 3,423 493
uicL EBRE 22,735 10,216

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).

XEBFNEEREORZEEEARA
AlZEEMBLRR YARBEFRHE
EHIT 28 AE - BEREER/AAF
PXEEEBRARZAFNTES - &
BENERLEEGBRFHRALRFPE
- BAHEFERELN 2EREETEE
SRH o

RHEE BB 2 FHIEH M E6(b)(i) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

17.

18.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR
LOSS

mEMBEmRMEE

HE-Z-_AE=A=+—ALFE

17. BAVERBERIGUBEE

2026 2025

HK$’000 HK$'000

FET FET

Listed equity securities ERAES 73,829 62,565
Market value of listed equity securities FHRAFES 2 TE 73,829 62,565

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 2026 and 2025, 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. 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 1.48% (2025: 3.47%), 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).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE M ERMEE

For the year ended 31 March 2026 BE_Z-_ A E=A=+—HIEE
19. DEFERRED TAXATION 19. EERIE
Deferred tax assets not recognised AEAZELEHEBEEE
2026 2025
HK$’000 HK$'000
FET TET
Tax losses M EE 12,456 11,930
At the end of the reporting period, the Group has unused RIER - AEE A ] H 58 RRER
estimated tax losses of HK$75,501,000 (2025: HK$72,313,000) 758 A 2 K B A8 fil 5+ 1% 2 85 875,501,000
available for offsetting against future taxable profits. No deferred BIL(ZTZH4E :72,313,00087T) ° M
tax asset has been recognised in respect of such losses due to AR B TEORI R 2R 2 0 FI BROR - MU 48 3t %
the unpredictability of future profit streams. The tax losses do not SEERAELEHIBEE - BIERTHE -
expire under current tax legislation. HMEEBEBETE I -
20. SHARE CAPITAL 20. KA
Nominal
Nominal Number of value of
value ordinary ordinary
per share shares shares
BREAE EBERIA ERREE
HK$ HK$'000
BT FET
Authorised ordinary shares: EEZBR
At 1 April 2024, 31 March 2025 RZZT-_MNFMOA—AH -
and 31 March 2026 “E-HF=ZR=+—-HK
—EARE=ZRA=1+-—H 0.01 2,000,000,000 20,000
Issued and fully paid ERITRHEERR
ordinary shares:
At 1 April 2024, 31 March 2025 RZEZWNFWOA—AH -
and 31 March 2026 —E_hRE=A=t-HBkK
—E-ARE=ZRA=1+-—-H 0.01 1,271,732,200 12,717
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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 the scheme, in which the
contribution is matched by employees.

The total expense recognised in profit or loss of approximately
HK$24,000 (2025: 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 2026, there was no contributions past-due in
respect of the year ended 31 March 2026 and 31 March 2025
(2025: no past due) had not been paid over to the plans.

At 31 March 2026 and 31 March 2025, 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$102,428,000
(2025: HK$92,986,000) and 1,271,732,200 (2025: 1,271,732,200)
ordinary shares in issue as at 31 March 2026.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE M ERMEE

For the year ended 31 March 2026 BE-_Z-_A"E=A=+—HILEFE
23. PARTICULARS OF SIGNIFICANT INVESTMENT HELD BY 23. AEERBACEITEREZHE
THE GROUP
Particulars of investment held by the Group as at 31 March 2026 BELMRANEANERBLAEER=T
disclosed pursuant to Chapter 21 of the Listing Rules are as ZARFE=HA=1T—BRBZEREFRENAT:
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
§EcRENA REHE EEEER EERER REEREE
RENTER EALH s AYE HERE  AA/BEE W& (58) bE(F8)  EREHKE (Bf) %@
HK$ 000 HK§ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK§ 000
FET FET FET 7T FEL FET FET FET
(Note 8) (Note 8) (Note 7)
Wpfﬁ/\ ,‘//7/75(9/) WEV/)

Listed equity investment

FTRARE

PCCW Limited 0.0749% 42,708 33,641 - - - 5,568 2,205 5,095
EHANARAA

Kwong Man Kee Group Limited 4.9978% 9,363 10,600 - - - 149 148 6,488
BYREEERAA

Midea Group Co, Lid. 0.0126% 6,860 6,872 63,974 (62916) 1,058 12 120 33,763
NEERNERAT

MTR Corporation Limited 0.0030% 790 58771 = = = 1,200 239 6,389
BRERARAD

Xinjiang Xinxin Mining Industry Co.,
Ltd. 0.1683% 14359 3,280 - - - 1728 8 11,790
HENERERNERAR

Harbpur Equine Holdings Limited 3.4327% 6,404 2,022 - - - 320 - (619)
BREEBERERAT

Asia Financial Holdings Limited 0.0552% 2,073 2315 - - - 3% 79 7542
TNeREE (FR)BRAT

CK Hutchison Holdings Limited 0.0010% 2,10 2,383 3412 (3,063) 349 634 179 7,189
RINGEXARAR

Gemilang International Limited 1.7337% 4154 1365 - - - (48) - 2,063
YRERERAR

Hong Kong Exchanges and
Clearing Limited 0.0002% 1178 1166 3,999 (3,998) 4 (7 - 139
EERARLERERAR

Swire Pacific Limited - - - 18877 (18,480) 397 - 48 -
AERHERAD
Power Assets Holdings Limited - - - 17,938 (17.593) 345 - 243 -
EREXRRAA
JBB Builders International Limited - - - 3,070 (3,081) (1) - - -
Other listed equity investment 4,308 2,111 (2.047) 64 (321) 7
A LTRARE

73829 113,381 2,43 9,561 3411
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

23. PARTICULARS OF SIGNIFICANT INVESTMENT HELD BY
THE GROUP (continued)

Particulars of investment held by the Group as at 31 March 2025
disclosed pursuant to Chapter 21 of the Listing Rules are as

mEMBEmRMEE

HE-Z-_AF=A=+—HLFE

23. ARERACETEREZHE(E)

BELITRINEAETREZAEERN T
THFZ A=t HRBAZREHEBOT

follows:
Disposal cost/ Dividend Net assets
Proportion of carrying Realised Unrealised received (liabilities)
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
‘ BE2REDA ‘ BEzhE  EEESW  EEASE RamiEE
RENAER EuNid] B A HERE  AR/BEE  GEER)  WE(FB)  EREMRE  (BE)EE
HK$ 000 HK$ 000 HK$000 HK$000 HK$000 HK$ 000 HK$ 000 HK$ 000
AT FET FET TET TEL TAT AT AT
(Note 8) (Note 8) (Note 7)
(Hs) (Hits) (it7)
Listed equity investment
LIRERE
PCCW Limited 0.074%% 42,708 28,073 - - - 5,626 2,205 8,627
ENEMERAT
Kwpng Man Kee Group Limited 4.9978% 9,363 10,451 36 (55) (19) (2,090) 298 6,320
BYZERERAR
CK Hutchison Holdings Limited 0.0029% 7,451 4812 - - - 61 122 18,743
RINZEXERAA
MTR Corporation Limited 0.0030% 7,920 4677 - - - (64) 239 5,495
BRARERLA
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 53 6,441
SRS E(BR) BRAA
Harbour Equine Holdings
Limited 4.1190% 6,404 1,702 - - - (1,500) - (626)
EREEERBRAA
Xinjiang Xinxin Mining Industry
_Co, Ltd. 0.1683% 14,359 1,552 - - - 12 79 10,080
HENERERNERLA
Gemilang International Limited 1.7337% 4,154 1413 - - - 364 = 1,883
ZIREARERAA
Power Assets Holdings Limited 0.0009% 964 932 4524 (4,698) (174) (8) 259 817
ZHEEERAA
Bank of China Limited - - - 26,796 (22,081) 4715 - 1,631 -
HERATRAERAT
China Construction Bank
Corporation - - - 21,360 (20,150) 1,210 - 39 -
ERRRTRABRAT
Other listed equity investment 3,883 6,706 (6,250) 456 306 17
it P HRARE
62,565 59,591 6,240 4018 5,042
Unlisted equity investment
FLTRARE
Guangdong Jinyang
Aquaculture Company Limited - - - - (30) - - -

BMmeH K EREARAT
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

23. PARTICULARS OF SIGNIFICANT INVESTMENT HELD BY 23.

24.

THE GROUP (continued)

For listed equity investment, the net assets attributable to the
investment are based on the latest published financial information

mEMBERRMEE

BE-_Z-_A"E=A=+—HILEFE

AEERBCIEREZHE (B

REMBRAKREMS REBBRGEE
FEDNHBARERB TR ZEHHNBE

of the relevant investment. BAKE -
CONNECTED AND RELATED PARTY TRANSACTIONS 24, BERBEBALIRS

During the years, saved as disclosed elsewhere of the
consolidated financial statements, the Group entered into the

RAFE - BRiEA B BHRREMIH AR
B ASRBEBHA LI LA TERE

following material balances and transactions with related parties: BRRG
Name of related parties Nature of transactions 2026 2025
BEALERE REMHE Notes HK$000 HK$'000

&t FHET T
Upbest Assets Management Limited Investment management fee paid

(“UAML")
XRERARAT(EZRER]) XNREERE (a), () 1,493 1,315
USCL Brokerage commission paid
XRES X EERE (b), (f) 565 237
USCL Handling fee for dividend collection
paid

XEBS XNBREBBFEE (c), () 17 25
OCBC Bank (Hong Kong) Limited Custodian fee paid
EZFRT(FR)BRAF XHEEE (d) 60 60
Champion Assets Limited Short-term lease expenses
HEERDA RHEERX (e) 264 264
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

24. CONNECTED AND RELATED PARTY TRANSACTIONS

(continued)
Notes:

(a)

The Company and a subsidiary of Upbest Group Limited, Upbest
Assets Management Limited (*UAML”") as investment manager,
have entered into the 2025 Investment Management Agreement on
22 January 2025 (“2025 Investment Management Agreement”) and
agreed that UAML provides investment management services to the
Company for a period of three years commencing from 1 April 2026
to 31 March 2028. The annual cap for the investment management
fee for the financial years ended/ending 31 March 2026, 2027
and 2028 are HK$1,500,000, HK$1,600,000 and HK$1,700,000
respectively (2025: per the 2022 Investment Management Agreement
dated 26 January 2022 (“2022 Investment Management Agreement”)
- HK$1,900,000) and the annual cap for the investment performance
fee for each of the financial year ended/ending 31 March 2026,
2027 and 2028 are HK$1,000,000, HK$1,000,000 and HK$1,000,000
respectively (2025: per 2022 Investment Management Agreement
- HK$4,400,000). 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 2025 Investment Management Agreement is more than 25%.
Thus, the transaction contemplated under the 2025 Investment
Management Agreement are subject to the approval by the
Company’s independent shareholders. These continuing connected
transactions were approved on the extraordinary general meeting of
the shareholders held on 25 March 2025.

Pursuant to the 2025 Investment Management Agreement and
2022 Investment Management Agreement, monthly investment
management fee is payable by the Company in advance and
amounts to 1.5% per annum of 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
(the “High Watermark”) of (i) the net asset value as at the end of
the 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 was paid. The Company will pay UAML the
performance fee for the relevant financial year in Hong Kong dollars
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 2026 and
2025.

UBA INVESTMENTS LIMITED BIBBREER AR

.?»'%Aﬂﬂaﬁﬁi B &

“AFZH=t—HLEE

BE—

24,

BMERBHRALRS (&)
Hiit -

(a)

AAREEREBERARNB T —HWBA
AEREBRARAR ([ZRER]) A
BEB R_Z_AF—A-+_-H%:
—EChFREEEGE (S -RF%
BEEBWHZE]  EPREEEEERMALD
AREREEERE AT =~FMA
—ARE-_E-_NE=A=1+—Hi" A
H=ZF -BE_T_A F —T_+tFK
—E- N\F=ZA=t—HLUBRFELE
EREZFE R BIA1,500,000/ T
1,600,000/ 7T % 1,700,000 7T (=B =
F REAMAS_—_F—A=+1 A2
—E-—FREEERRE( T __FK
EEBHE]) B1,900,00087T) * MEZE
TECRFE B AERE-N\F=
A=+ HUEEMBEERERBEZF
& FMR % 5 &1,000,000% 7T ~ 1,000,000
770 %1,000,0008 L (ZE=HF : R
— T~ —FIREE B ¥ 54,400,000/
) cEHREAERERRRBREKE
FH 10,000,000 7T M-_ZT-_RAFH
EEBREET-—BHEREILE (TR
B EMRANE14.071%) iBi825% ° A it -
BRE-Z-_AFRETERSHETHR
SEBTFTRARBYRRIAERTE - F
BEWEXSER-_Z-_AF=ZA_-+H
ARTZRRENAS LB E -

BE_Z-_RAFREEEHBER =T
FREEEGR  ARAAENERAKE
ERE ZERERBEEEN—HERZ
BEFBEZFRI5%:TE  WAHBAE
AEBRREBRIABS R BEE - BRERE
O BB REERNEEFERRN
THEFNRRE ((RaREE]) ()22
FERNEEFE: R ()2EFE2ER
EYNRBBNSL—AMBRFEERNE
EFE RARBEmMERERINE@EY
BEEHRRE  £HUBITEr - BHER
RN BREERNEEFERL G EE
&) 20% o

REEREBECDERETRRAMEES
tR - BE_E-_REN_T-_RAF=H
ST —HUEMBRFERERAE -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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 agreements 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 annual cap regarding the securities brokerage
service for each of the financial years ended/ending 31 March
2026, 2027 and 2028 is HK$800,000 (2025: per the securities
brokerage supplemental agreements dated 26 January 2022 (“2022
Securities Brokerage Supplemental Agreements”) - HK$800,000).
Although the annual caps for the brokerage commission in respect
of the 2025 Securities Brokerage Supplemental Agreements and
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 2025
Securities Brokerage Supplemental Agreements and 2022 Securities
Brokerage Supplemental Agreements are 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.

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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 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.

On 1 April 2025, the tenancy agreement commenced on 1 April 2025
with a term of one year has been signed. The total rent paid during
the year ended 31 March 2026 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
Company, 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. During the financial year
2026, Knight Sky Holdings Limited became a substantial shareholder
of the Company, is wholly-owned by Mr. Cheng Kai Ming, Charles.
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
and UICL 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.

Knight Sky Holdings Limited, an investment holding company, is
the substantial shareholder and holds approximately 47.01% 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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

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
22 January 2025 (“2025 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 2025 Financial
Assistance Supplemental Agreements, the respective relevant
original agreements are further extended for a period of three years
commencing from 1 April 2025 to 31 March 2028. The agreements
are subject to renewal by written supplemental agreements between
the contracting parties. The annual caps for the financial assistance
under the 2025 Financial Assistance Supplemental Agreements and
for each of the financial year ended/ending 31 March 2026, 2027
and 2028 were set at HK$18,000,000 (2025: per the 2022 Financial
Assistance Supplemental Agreements dated 26 January 2022
- HK$46,000,000). 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 0.2% 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 2026 and
2025.

The remuneration of the Directors during both years 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE MR MEE

For the year ended 31 March 2026 BE 2 F=A=1+—HILEE

25. STATEMENT OF FINANCIAL POSITION OF THE COMPANY 25. AN\ B BARR &

2026 2025
HK$’000 HK$'000
FET FET
Non-current assets FRBEE
Investment in subsidiaries RITBRE ZI&E 1 1
Current assets REEE
Amount due from a related company JFE U — B 1 Bl K08 8 -
Amounts due from subsidiaries I ENGIE @ 71,659 71,685
Financial assets at FVTPL BATERERERY R B EE 154 144
Cash and cash equivalents RehkBHEEFHEER 952 566
72,773 72,395
Current liabilities nEBaE
Accruals e E A 219 233
Amounts due to subsidiaries NI ENGIE O] 4,174 1,249
4,393 1,482
Net current assets RBEERE 68,380 70,913
Net assets AEFE 68,381 70,914
Capital and reserves EXARRE
Share capital R 12,717 12,717
Reserves (Note) (0 et) 55,664 58,197
Total equity HRES 68,381 70,914
The Company’s statement of financial position was approved and ERRIZHBRRNREREEER TR
authorised for issue by the Board of Directors on 25 June 2026 and FARAZTABRAERKREZES - LHMN
is signed on its behalf by: TALTREEE:
Chau Wai Hing Cheng Wai Lun, Andrew
AR BER
Executive Director Executive Director
HITEE HITEF
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 March 2026

mEMBERRMEE

BE_Z-_ A E=A=+—HIEE

25. STATEMENT OF FINANCIAL POSITION OF THE COMPANY 25. RRRHBMRREK(E)
(continued)
Note: M
Share  Contributed Accumulated
premium surplus* losses Total
BRADEE BEHES EEtER wmst
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
At 1 April 2024 N-ZE_MFEMA—H 107,217 4,188 (48,859) 62,546
Loss and total comprehensive AEEBEREES HAHE
expenses for the year - - (4,349) (4,349)
At 31 March 2025 R-ZBE-_RAF=A=+—H 107,217 4,188 (53,208) 58,197
Loss and total comprehensive AFEEBRREZEZ LB
expenses for the year - - (2,533) (2,533)
At 31 March 2026 R-EZAE=A=+—H 107,217 4,188 (55,741) 55,664

The contributed surplus represents the difference between the

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

during IPO reorganisation.

BEYRBRRARARARBNHEALF

MEREEFERERRAREERARH
BREARZRTHNRARECHNE

B o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE MR MEE

For the year ended 31 March 2026 BE 2 F=A=1+—HILEE
26. PARTICULARS OF PRINCIPAL SUBSIDIARIES 26. TEMBELAFE
Subsidiaries of the Company as at 31 March 2026 and 2025 were N_E R NFR-ZBE-_AF=A=+—H
as follows: ZARAMBRARTMT
Issued and
fully paid
ordinary Percentage of equity interest
share capital and voting power
Place of EBTR held by the Company
Name of subsidiaries incorporation BERFZ KARBERER Principal activities
WEARERE S B 3L 3t 2 EERA REBBDLE TEER

2026 2025 2026 2025
Directly  Directly Indirectly Indirectly
E# B# B &

% % % %
Best Idea Development British Virgin US$1 100 100 - - Investment holding
Limited Islands (“BVI") (E REEK
RERLHE
((RBRXES])
Blaze Light Investment Limited BVI US$1 100 100 - - Investment holding
RERLEE E REER
Cyber Features Limited BVI US$1 - = 100 100 Investment holding
RERLEE 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 RERZES 1% REEK
RHREBRRA
Lucky Joy Investments Limited  BVI US$1 100 100 - - Investment holding
RERLEE E REER
Marine Assets Holding Limited  BVI US$1 100 100 - - Investment holding
RERAEE E REER
Profit Mind Group Limited BVI US$1 100 100 - - Investment holding
RERLEE E REER
Rich Express Holdings Limited  BVI US$1 100 100 - - Investment holding
BEERERAT RERLEE E REER
Super Idea International BVI US$1 100 100 - - Investment holding
Limited RERZES 1% REEK
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26. PARTICULARS OF PRINCIPAL SUBSIDIARIES (continued)
Subsidiaries of the Company as at 31 March 2026 and 2025 were

as follows: (continued)

mEMBERRMEE

HE_Z-RF=A=+—HIFE

26. TEMBLRAFE(E)

A — & —
Qfgf/\

k=T -_H&=A=+—H

ZARARIMBARMT : (&)

Issued and
fully paid
ordinary Percentage of equity interest
share capital and voting power
Place of BBTR held by the Company
Name of subsidiaries incorporation REZ ARRHERER Principal activities
WEBLRER FE AR AR 3L 3 B LBRA REEEDLR TEEH
2026 2025 2026 2025
Directly  Directly Indirectly Indirectly
HE B# R %
% % % %
UBA Development Limited BVI US$1 100 100 - - Investment holding
RERLEE 1ET REER
UBA Financial Trading Limited Hong Kong HK$2 50 50 50 50 Investment holding
BE 28T REEK
UBA Gold Investment Limited ~ Samoa US$1 100 100 - - Bullion trading
BED E ES¢EBEE
UBA Technologies Holdings BVI US$1 100 100 - - Investment holding
Limited KERIES (E REERK
UBA Venture Limited BVI US$1 100 100 - - Investment holding
RERLEE 1ET REER

None of the subsidiaries had any debt securities outstanding at the
end of the reporting period or at any time during the year.

EHBLRERSPRAERFEEME
RALEEAHREECEHES
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS RE MR MEE

For the year ended 31 March 2026

27. DISPOSAL OF SUBSIDIARIES
For the year ended 31 March 2025

N
BE

ToRFE=ZA=+-HIEFE

27. HEKBAR
BE-ZE-RF=A=1+—-HILEFE

During the year ended 31 March 2025, the Group disposed of its REE-_Z-_AF=A=+—HIEFE ' &
100% equity interest in Water Resource Holding Limited (“Water S B AR £ R E200,0008 T RBILE=FH
Resource”) to an independent third party at a cash consideration & E ¥Water Resource Holding Limited
of HK$200,000. Water Resource Hong Kong Limited, the wholly ([Water Resource]) K1100%Hx#& ° Water
own subsidiary of Water Resource, held the unlisted equity Resource Hong Kong Limited ( Water
investment in EMT&FKEZEEERZAT (Guangdong Jinyang Resource ZEHBAR) HEUENTS
Aqua-Culture Company Limited). The net assets of Water Resource FEKEEBEERARZELEMRAZS -
at the date of disposal were as follows: Water Resourcef i & B HIf & & FE 1
N
Analysis of assets and liabilities over which control was lost: XEZHRCEERBESH -
HK$'000
FHET
Financial assets at fair value through BRAFEREBERERIERZ
profit or loss BB EE 380
Cash and cash equivalents RekFE&EFHEER 5
Net assets disposed of HEEESFE 385
Less: consideration received W BEWRRE (200)
Loss on disposal L EEE 185
Net cash inflow arising on disposal of subsidiaries HEMBAREEZRERANFHE
HK$'000
FHET
Cash consideration ReRE 200
Less: cash and cash equivalents disposed of ~ J§i : HERE MBS ESEER (5)
195
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