Hong Kong Exchanges and Clearing Limited and The
Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this announcement, make
no representation as to its accuracy or completeness and
expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or
any part of the contents of this announcement.
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The Board of Directors (the “Board”) of Upbest
Group Limited (the “Company”) is pleased to
announce the unaudited interim consolidated results
of the Company and its subsidiaries (the “Group”)
for the six months ended 30 September 2025 as
follows:

CONDENSED CONSOLIDATED INCOME
STATEMENT
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CONDENSED CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

Profit for the period

MmEes 2ajcsd

For the six months ended
30 September
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Other comprehensive income for the #f p H # 2> & 1z » (&

period, net of tax:

Item that may be reclassified
subsequently to profit or loss

Share of other comprehensive income fi i 53 = 2 H s 2

of an associate, net of related income
tax

Total comprehensive income for the # p 2> & T 5 837

period

Total comprehensive income
(expenses) attributable to:

Owners of the Company

Non-controlling interests
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CONDENSED CONSOLIDATED STATEMENT OF P 5 & ik in4

FINANCIAL POSITION

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties
Intangible assets

Interest in an associate

Equity instrument at fair value
through other comprehensive
income

Trade receivables

Other assets
Deferred tax assets

CURRENT ASSETS

Properties held for development

Trade and other receivables,
deposits and prepayments

Tax recoverable

Cash and cash equivalents

CURRENT LIABILITIES

Trade and other payables

Borrowings

Amounts due to related parties

Amount due to the ultimate holding
company

Provision for taxation

Retirement benefit obligations

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Retirement benefit obligations

NET ASSETS
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As at As at
30 September 31 March
2025 2025
WL Az=Lp wzrP=L-p
“F= Y
(unaudited) (audited)
(FEFH) (5% )
HK$’000 HK$’000
e + B~
2,071 1,750
2,018,233 2,014,900
2,040 2,040
32,259 32,498
169,576 169,576
44,512 40,085
3,400 3,400
3,779 3,779
2,275,870 2,268,028
3,011 3,011
534,655 541,670
4,461 4,171
339,897 355,590
882,024 904,442
108,225 87,502
72,853 110,802
6,375 -
135,642 125,818
615 141
1,229 1,229
324,939 325,492
557,085 578,950
2,832,955 2,846,978
188 188
2,832,767 2,846,790




CONDENSED CONSOLIDATED STATEMENT OF fj P & pasikimi (¥)

FINANCIAL POSITION (CONT’D)

CAPITAL AND RESERVES R ]
Share capital EE
Reserves L]

Equity attributable to owners of the # 2> 7 #3 4 & ik &
Company

Non-controlling interests EEUARE
TOTAL EQUITY BERE

As at As at
30 September 31 March
2025 2025
WL Az=Lp wzrP=L-p
“F= Y
(unaudited) (audited)
REFP) (5% +0)
HK$’000 HKS$°000
e + B~
26,824 26,824
2,807,017 2,821,033
2,833,841 2,847,857
(1,074) (1,067)
2,832,767 2,846,790




NOTES ON THE CONDENSED REPORTS

1.

GENERAL INFORMATION

Upbest Group 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 is 2™ Floor, Wah Kit Commercial Centre,
300 Des Voeux Road Central, Hong Kong.

As at the date of this announcement, CCAA Group
Limited held a direct interest in 1,992,721,496
shares of the Company, representing approximately
74.29% of the issued share capital of the Company.

As at 30 September 2025, the directors of the
Company (the “Directors”) considered the
immediate parent to be CCAA Group Limited, a
company incorporated in the British Virgin Islands
(“BVI”). The ultimate beneficial owner of CCAA
Group Limited is Cheng’s Family Trust. Interested
beneficiaries of the Cheng’s Family Trust include
Mr. CHENG Kai Ming, Charles, Mr. CHENG Wai
Lun, Andrew and Ms. CHENG Wai Ling, Annie.
CCAA Group Limited does not produce financial
statements available for public use.

The Company is principally engaged in investment
holding. Its subsidiaries are principally engaged in
the provision of a wide range of financial services
including securities broking, futures broking,
securities margin financing, money lending,
corporate finance advisory, assets management,
properties investment and precious metals trading.

The unaudited condensed consolidated interim
financial statements are presented in Hong Kong
dollars (“HKS$”), which is the same as the
functional currency of the Company. All values are
rounded to the nearest thousand (“HK$’000”),
except when otherwise indicated.

BASIS OF PREPARATION

The wunaudited condensed consolidated interim
financial statements for the six months ended 30
September 2025 have been prepared in accordance
with Hong Kong Accounting Standards (“HKASs”)
34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants
(“HKICPA”) as well as the applicable disclosure
requirements of Appendix D2 to the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing
Rules”). The unaudited condensed consolidated
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interim financial statements do not include all the
information and disclosures required in the annual
financial statements, and should be read in
conjunction with the Group’s annual financial
statements for the year ended 31 March 2025.

3. PRINCIPAL ACCOUNTING POLICIES

The unaudited condensed consolidated interim
financial statements have been prepared on the
historical cost basis except for investment
properties and equity instrument at fair value
through other comprehensive income that, are
measured at fair values.

Other than additional / change in accounting
policies resulting from application of amendments
to HKFRS Accounting Standards, and application
of certain accounting policies which became
relevant to the Group in the current interim period,
the accounting policies and methods of
computation used in the unaudited condensed
consolidated interim financial statements for the six
months ended 30 September 2025 are the same as
those presented in the Group’s annual consolidated
financial statements for the year ended 31 March
2025.

Application of amendments to HKFRS Accounting
Standards

In the current interim period, the Group has applied
the following amendments to HKFRS Accounting
Standards issued by the 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 Group’s unaudited condensed
consolidated interim financial statements:

Amendments to
HKAS 21

Lack of Exchangeability

The application of the amendments to HKFRS
Accounting Standards in the current interim period
has had no material impact on the Group’s financial
positions and performance for the current and prior
periods and/or on the disclosures set out in those
condensed consolidated financial statements.
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4. REVENUE 4. = F

Disaggregation of revenue from e LR EP
contracts with customers:
For the six months ended

30 September
Fr41=Lprrip
2025 2024
-%-13 —%- e
(unaudited) (unaudited)
(FEF) (FEF 1)
HKS$'000 HK$'000
+ 3B A F B~
Types of goods or services: B & PRI g A
Broking Bk
Commission and brokerage FEERzZMERE TR
income from  securities LIV RN
broking 4,845 2,674
Commission and brokerage Pprrrezi gz gk
income from futures broking LIVE N 66 123
Management and handling fees FRAELGY 701 612
5,612 3,409
Corporate finance EERE
Commission for subscribing IRPLETI D £ 3 -
new shares
Assets management FTAPE
Investment management fee KFEEY 819 774
Precious metal trading F£%F ¢
Services fee in relation to FME EB2IRET
precious metal 9 14
Total revenue from contracts % = & H%4cF
with customers 6,443 4,197
Timing of revenue recognition P rasXaz gl o
At a point in time A E - pRel 6,443 4,197




REVENUE (CONT’D)

Set out below 1is the reconciliation of
the revenue from contracts with
customers with the  amounts
disclosed in the segment information:

Broking

Corporate finance
Assets management
Precious metal trading

Revenue from contracts with
customers

Properties investment
Leases

Financing

Interest under effective interest
method
- Margin clients

- Money lending
- Financial institutions and others

Total revenue

4. KE@ED

MR R 8 e E HIE—RA TR A

zzzzz

AT
i

For the six months ended

30 September
BI4r=Lprs s
2025 2024
gl i 4 - %
(unaudited) (unaudited)
R EF) (A 5% 1)
HKS$'000 HK$'000
+ B s
5,612 3,409
3 -
819 774
9 14
6,443 4,197
21,421 19,181
2,142 2,331
11,023 19,014
1,076 4,725
14,241 26,070
42,105 49,448




5. OPERATING SEGMENTS

1) Reportable operating segments

Information reported to the Directors, being
the chief operating decision maker, for the
purposes of resource allocation and
assessment of segment performance focuses
on types of goods or services delivered or
provided. No operating segments have been
aggregated in arriving at the reportable
segments of the Group.

Specifically, the Group’s reportable segments
under HKFRS 8 Operating Segments are as
follows:

Broking Securities brokerage and
futures brokerage
Financing Securities margin
financing and money
lending
Corporate Corporate finance
finance advisory, placing and
underwriting
Assets Assets management for
management listed and unlisted
companies and high net
worth individuals
Properties Property rental,
investment management and related
business

Precious metal
trading

Precious metal trading

Investment Share investment

holding
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5. OPERATING SEGMENTS (CONT’D) 5. FELAIMFTHEGD)

i) Reportable operating segments (cont’d) i) ZHR§E AR
An analysis of segment revenue and N Jﬁ]i‘u;z fE iR AR USRS N S
results of the Group on these reportable EEZ-F-w E4L 2 Lpa B R
operating segments for the six months 2R E B LA e
ended 30 September 2025 and 2024 is as
follows:

For the six months ended
30 September
Br4r=Lprap?

2025 2024
—%-7 - %
(unaudited) (unaudited)
(REF) (FEF )
HK$'000 HK$'000
+ B~ ik

Segment revenue AT F
Broking Bk 5,612 3,409
Financing P4 3% 14,241 26,070
Corporate finance EERTE 3 -
Assets management TAPE 819 774
Properties investment S ARTE 21,421 19,181
Precious metals trading F2£BF ¢ 9 14
42,105 49,448

Segment results A IRE
Broking =k 1,353 (1,230)
Financing P4 7% 12,748 18,652
Corporate finance EERT (18) (20)
Assets management TAEE 339 288
Properties investment 5P ARTE 13,586 13,970
Precious metals trading FEER R (73) (314)
27,935 31,346
Other revenue HiweF 68 21
Share of results of an associate by P2 25 (841) (833)
Profit before taxation AT E 27,162 30,534
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5. OPERATING SEGMENTS (CONT’D)

i1) Geographical information

The Group’s operations are principally
located in Hong Kong, Macau and the
People's Republic of China (the “PRC”).
The Group’s administration is carried
out in Hong Kong.

The following table provides an analysis
of the Group’s revenue from external
customers by geographical market and
analysis of non-current assets by the
geographical location in which assets are
located other than financial instruments
and deferred tax assets.

g
L"135?]('—tl B, )e

IR Z
~EE

TABEALE B RV 20 ‘*Ki“

S e s 44T E 1357
xﬁv,a¢ﬁ<$@w£

-

Hong Kong
Macau
The PRC

4%
PR
¢ 5

6. FINANCE COSTS

Interest on:
- bank borrowings

Revenue from
external customers

= A AT ;J~ R
@E?stIE

Non-current assets

KpAIE B2 g F R F A
For the six months ended As at 30 As at
30 September September 31 March
£r4i=Lprap?s 2025 2025
2025 2024 ’L = 1 P - %z L p
-~ Rz ZFZw %=1 gl S
(unaudited) (unaudited) (unaudited) (audlted)
X8RP (REFP) GERP) S )
HKS$'000 HK$'000 HK$'000 HK$'OOO
) - e s
26,271 31,771 314,970 311,290
15,834 17,677 1,707,374 1,707,400
- - 32,259 32,498
42,105 49,448 2,054,603 2,051,188
6. BF =4

For the six months ended
30 September
Bi4P=Lptr B

IR 2 A
- 427 15 &%

11

2025 2024
gl gl § —%-w
(unaudited) (unaudited)
AEF ) *EF)
HK$'000 HK$'000
+ 5~ F kB
1,655 3,380




7. PROFIT BEFORE TAXATION

Profit before taxation has been arrived at after

charging (crediting) the followings:

Staff costs (including directors’

emolument)
- Salaries, bonuses and other
benefits
- Contributions to retirement
schemes

Total staff cost

Depreciation on property, plant and

equipment
Expenses relating to short-term
leases

Gross rental income from
investment properties

Less:
Direct operating expenses
incurred  for  investment
properties  that  generated

rental income during the
period

8. EARNINGS PER SHARE

LR A

FAREET S A G )T AR

For the six months ended

30 September
Briii=Lplaip?
2025 2024
- %= ZF-w
(unaudited) (unaudited)
(AEFP)  (REFH)
HK$’000 HK$°000
e + 5
Radh (¢4 em
£)
- FrE T2 BEAR
1 6,025 6,002
SRR Sk 1 Ry
168 195
R REHI S 6,193 6,197
TE-FFE -BELXAR
183 130
P ALFARH T
515 560
KT eniige &~
(21,421) (19,181)
oA #f.ué;
II‘&EF MAEZARE TN D
HFEF L4018 e
g EH A
5,941 4,152
(15,480) (15,029)

The basic earnings per share is based on the
Group’s profit attributable to owners of the
Company of approximately HKS$25,520,000
(2024: HK$27,991,000) and the number of
2,682,316,758 (2024: 2,682,316,758) ordinary

shares in issue during the period.

No diluted earnings per share for both six months
ended 30 September 2025 and 30 September 2024
were presented as there were no potential ordinary
shares in issue for both six months ended 30

September 2025 and 30 September 2024.
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9.

INCOME TAX EXPENSES

a)

b)

Hong Kong profits tax
- current period

1) The Group is subject to income tax on an
entity basis on profits arising in or derived
from the jurisdictions in  which
subsidiaries of the Group are domiciled
and operate. Pursuant to the rules and
regulations of the Cayman Islands and
BVI, the Group is not subject to any
income tax in the Cayman Islands and
BVL

ii) Hong Kong profits tax has been provided
at the rate of 16.5% on the estimated
assessable profits arising in Hong Kong
during the period, except for certain
subsidiaries of the Group which are
qualifying entities under the two-tiered
profits tax rates regime of Hong Kong
Profit Tax, under which the first
HK$2,000,000 of profit of the qualifying
group entity will be taxed at 8.25% and
profits above HK$2,000,000 will be taxed
at 16.5%.

iii) Macau Complementary Tax is calculated
at 12% of the assessable profit, however,
there are no assessable profit in Macau for
the six months ended 30 September 2025
and 2024.

At the end of the reporting period, the Group
had unutilised tax losses of approximately
HK$125,987,000 (31 March  2025:
HKS$118,971,000) available for offsetting
against future taxable profits. No deferred tax
asset has been recognised due to the
unpredictability of future taxable profits. The
tax losses may be carried forward
indefinitely.
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For the six months ended
30 September
FIL I =Lptr2B

2025 2024

%=1 e S 2
(unaudited) (unaudited)

2EFP) (REFP)
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10. INVESTMENT PROPERTIES

Fair value: o g
At the beginning of the period/ W HpAe ) E A
year
Addition B 4o

Net increase in fair value
recognised in the
consolidated income
statement

At the end of the period/ year A/ E R

The Group leases out shops and carpark under
operating leases with rentals payable monthly. The
leases typically run for an initial period of one to
twenty years (31 March 2025: one to twenty years),
with unilateral rights to extend the lease beyond
initial period held by lessees only. Certain of the
lease contracts contain market review clauses in the
event the lessee exercises the option to extend.

The Group’s investment properties are held for
rental purpose and classified and accounted for as
investment properties. The Group’s investment
properties are situated in Hong Kong and Macau
and are held under medium-term lease.

The Group has pledged certain of its investment
properties with an aggregate carrying value of
approximately HK$1,506,800,000 (31 March 2025:
HK$1,506,800,000) to a bank to secure general
banking facilities granted to the Group.
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As at As at
30 September 31 March
2025 2025
wirz4p Wz =zt-p
— %=z - %= 3
(unaudited) (audited)
(AEFP) (5% )
HKS$°000 HK$’°000
+ 3B A s
2,014,900 1,929,400
3,333 48,324
- 37,176
2,018,233 2,014,900
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11. TRADE AND OTHER RECEIVABLES,

AND PREPAYMENTS

Amounts receivable arising from the
ordinary course of business of dealing
in securities and options:

- Cash clients

- The SEHK Options Clearing House

Limited
- The Hong Kong Securities Clearing
Company Limited
Amounts receivable arising from the

ordinary course of business of dealing
in futures contracts:
- Clearing house

Amounts receivable arising from the
ordinary course of business of provision
of securities margin financing (Note(i)):

- Clients
Amounts receivable arising from the
ordinary course of business dealing in
precious metals:
- The Chinese Gold
Exchange Society

and Silver

Amounts receivable arising from ordinary
course of business of properties
investment

Less: Allowance for credit loss

Trade receivables, net allowance for credit
loss

Interest-bearing loan receivables (Note (ii))
Less: Allowance for credit loss

Loan receivables, net allowance for credit
loss

Other receivables
Deposits
Prepayments

Analysed as:
Non-current assets
Current assets
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R ARTE R g2 T HAR
As at As at
30 September 31 March
2025 2025
w4 A=z-Lp Wz P+ p
-~ F= I g S
(unaudited) (a clited)
AEF ) (5% 1%)
HKS$’000 HK$°000
) )
11,498 9,765
2 2
118 -
971 775
53,918 48,918
3 3
6,542 1,277
73,052 60,740
(22,905) (22,905)
50,147 37,835
680,944 697,703
(158,692) (160,216)
522,252 537,487
3,656 3,542
1,410 1,424
1,702 1,467
579,167 581,755
44,512 40,085
534,655 541,670
579,167 581,755




11. TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS (CONT’D)

Notes:

(1)

(i)

Margin client receivables after expected
credit loss (“ECL”) of approximately
HK$31,013,000 (31 March 2025: HKS$
26,013,000) are repayable on demand,
bearing interest at market rate and secured
by clients’ securities listed on the Stock
Exchange with a total market value of
approximately HK$101,932,000 as at 30
September 2025 (31 March 2025:
HK$66,569,000).

The ranges of effective interest rates
(which are equal to contractual interest
rates) on the Group’s loan receivables are

1. F22 86 RiHd RE2FHAHA

()

L

(@)

(i)

TR G PE (TSGR
o) hFRE S B EY
31,013,000 8~ (- F-71 &= " =
L - p 126,013,000 & 7)o i
Ferd B F LR Fu s
FoTEA4L 2L p RS EYG
101,932,000 # ~ (= = 1 #=*
Z - P 166,569,0000 & ~)F B E
SR R T NIE = E S

NP RS LS ETCE $0
RIESY ¥ It

as follows:

Effective interest rate:
Fixed-rate loan receivables

Variable-rate loan
receivables

As at
30 September
2025
WL i=Lp
%=
(unaudited)
(R EFH)
HK$’000
)

FEAF
L e A
L R AR

5.50%-36.00%

5.50%-13.125%

As at
31 March
2025
Wz =L

- %®- 7

(audite(;)

(5%

HK$’000
+ B~

5.50%-36.00%

5.50%-13.125%
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11.

TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS (CONT’D)

Loans receivables, after ECL. comprise:

As at 30 September 2025

Nature of
loans

ey

Corporate
structured
loans

EFE LR

=N

Mortgage
loans
ELTLI N

Consumer
finance
A M

Small business

loans
I EER K

Number
of loans
B aclicE

1

41

12

Type of
borrower
fg A A 2 Al

Corporate
¢ %

Individual,
corporate
BA~ ¥

Individual
B 4

Corporate

& ¥

Term

1 year and 3
months
1 &30

1 month to
20 years

1iE?* 320
3

6 months to
8 years
63" 3 8%

2 years to 4
years
2&8 54 &

17
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%

Securities/
Guarantees
ELTLIEaTE /e

Share charges and/or
personal guarantees
and/or corporate
guarantees

Wi 2 /R B AR
# 2R P EHR

Share charges and/or
charges over
properties and/or
personal guarantees
and/or corporate
guarantees

iR 2 /R PR
foRE/A B AR
2/ EEER

Personal guarantees
and/or corporate
guarantees

A2/ fEHE
i

Share charges and/or
corporate
guarantees

iR 28 R
[

W RoTEA4 PP

Range of
interest rate
(per annum)

ERIEN S

18%

5.5% -
15%

5.5% -
15.0%

36%

Amount

B
HKS$’000
(FiE~)

8,330

486,373

20,701

6,848

522,252



11. TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS (CONT’D)

As at 31 March 2025

Nature of Number  Type of

loans of loans  borrower Term

[N e INEZS SRR RS

Corporate 1 Corporate 1 year and 3
structured & ¥ months
loans 1&3 i1

EFBHEER

Mortgage 42 Individual, 1 month to
loans corporate 20 years

ELTLI NN A~ g F 12220

E

Consumer 13 Individual 6 months to
finance [ 8 years

A M 6" 38

Small business 1 Corporate 2 years to 4
loans & ¥ years

I EF R 2#1 48

Terms of each of the loans such as interest rate
charged, repayment period and the requirements for
collaterals, securities or guarantees are assessed by
Gold-Face Finance Limited (“Gold-Face”) on a case-
by-case basis. Interest rates charged by Gold-Face
range from 5.5% to 36% (31 March 2025: 5.5% to
36%) per annum and the repayment period for loans
range from 1 month to 20 years. (31 March 2025: 1
month to 20 years).

The Company has established a credit committee (the
“Credit Committee”). The Credit Committee
comprises of two executive directors of the Company,
credit manager and other members from the
compliance department and account department of the
Group. The executive directors are mainly responsible
for overseeing the credit and lending strategies and
objectives of the money lending segment and
reviewing the quality and performance of the loans.
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Range of Amount
Securities/ interest rate KN
Guarantees (per annum) HK$°000
ERTLE Rt Rl i3 (FER)
Share charges and/or 18% 10,434
personal guarantees
and/or corporate
guarantees
Wi R/ B4
R EEER
Share charges and/or 5.5%-18% 497,693
charges over
properties and/or
personal guarantees
and/or corporate
guarantees
Wi dsd 2 /& FE
o2/ BAEE
ENE S Y
Personal guarantees 5.5% - 15% 22,512
and/or corporate
guarantees
BAREZ/S R
%
Share charges and/or 36% 6,848
corporate
guarantees
L 2/ f R
%
537,487
F 4 P EeniE o dofe Bl F s Bz
ERTLIRLI fu;% g R0 ¥od Bk iE
AP Tk ) RBEMEREFTR - 45
Kfe B 5 A5 &5 55% 3 36% (= % =
T E=ZP =1L p:55%3 36%) %ﬁ&wﬁﬂ
KQE:J/}J"— ]'B; ] i: - (_: ‘3__ T _'&_i L
L-opi-BEPELE)
Ande SR REARE(TERERE )R
ﬁi il gskﬁ AT HA EHEFEE R
Pamz kg j\%ﬁﬁ]ml‘ S LE IR S A X E
AoRFEFLR ) FEG ARG
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All decisions for money lending applications are
handled by the Credit Committee. Before granting the
loans, clients are required to pass financial
backgrounds and credit checks. Factors including
financial positions, credit history, employment status
(for individuals only), availability and value of
collaterals, identity and financial background of
guarantors would be assessed by the Credit Committee
before loans are granted. Clients would also need to
provide documents including but not limited to
identity proof, address proof, financial information in
the course of loan applications so the Credit
Committee may assess the applicant’s repayment
ability. Valuations on collaterals are conducted by
independent professionals engaged by the Group in
order to assess the loan application. The loan to value
ratio depends on the value of the collateral and the
results of the financial and credit checks of the clients,
but in general is no more than 70% of the collateral
value at the time when the loan is approved.

The Credit Committee meets weekly and ad-hoc
meetings are held when market and economic
conditions change significantly in order to closely
monitor the loan recoverability of the clients and the
value of the collateral, and reports to the Board on a
regular basis. The Group’s account department and the
Board monitor the working capital ratio, quick ratio
and relevant financial ratios closely.

In accordance with the internal control policies of the
Group, Gold-Face reviews the value of the collateral
regularly (semi-annual basis for properties and daily
basis for listed securities) and reports to the Board on a
regular basis, senior management of the Company also
conducts regular reviews and carry out follow up
actions in respect of overdue amounts to minimize the
Group’s exposure to credit risk and follow up closely
with clients as to the deadlines in payment of interest
of the loans.

The Group’s account department and the Board
monitor the working capital ratio, quick ratio and
relevant financial ratios closely in order to balance the
risk and return of the Group and ensure its
sustainability. An aging analysis is also prepared on a
monthly basis and is closely monitored to minimize
any credit risk associated with the debtors.

Gold-Face also has standard internal procedures in
relation to loan collection. Gold-Face will send
reminders or demand letters to its clients in case of
defaults. The condition of loan collection and
persistence of default for loans (if any) are reported to
the Board regularly.
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11.

TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS
(CONT’D)

The settlement terms of cash and securities
margin financing clients arising from the
business of dealing in securities are two days
after trade date, and of trade receivables arising
from the business of dealing in futures contracts
are one day after trade date.

The ageing analysis of amounts receivable based
on trade date that are neither individually nor
collectively considered to be impaired are as
follows:

N

Less than 1 month - 37
1 to 3 months - 3= i@
3 months to 1 year B2 E-

1

The exposure of the Group’s loan receivables
before ECL to interest rate risks and their
contractual maturity dates are as follows:

Loan receivables: Bl B Ax -
On demand B2 R
Within one year - &P

In more than one year but
not more than two years

In more than two years but
not more than five years

QI &

In more than five years
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11.

AZiF— & 2 A ATiH
F & e B
AZES & T T AZE
I EEg R

T2 H U RRAE REZFHEA

FEETRERAAL ML BT

ERTE " RICHATIL DA 230
B kpBd E AL AL b
B3 2 b p - X 5o

Fomiw i EMEL LR EL BT E
(I 5 p)LRREE S {7407

As at As at
30 September 31 March
2025 2025
Wi A=z-Lp Wz Pz P
el g - k-3
(unaudited) (audited)
(&%) (8% 1)
HKS$°000 HK$°000
e =
46,230 37,247
2,134 522
1,783 66
50,147 37,835

B BAE  R AT T e A I F
b s HE NI U

As at As at
30 September 31 March
2025 2025
wi{r=2Lap Wz zL-p
%=1 - %-7
(unaudited) (audited)
(A B3P (5% )
HKS$'000 HK$'000
eSS ES S
549,240 539,550
87,033 104,358
5,677 7,078
9,924 9,827
29,070 36,890
680,944 697,703




12. CASH AND CASH EQUIVALENTS 12. mEZRE2RiEH
As at As at
30 September 31 March
2025 2025
wi{r1=-2Lp Wz z=4-p
-%-71 -~ %=1
(unaudited) (audited)
(REZH) EFP)
HK$’000 HK$°000
+ %~ )
Cash at banks $i7 A
- General accounts - - P 41,168 49,302
Cash in hand & 7 7
Non-pledged short-term bank > 3 2 N |8 2 f %
deposits  with  original o s Hp 46T 2
maturity less than 3
months 201,000 235,400
242,175 284,709
Cash at banks 7 ek
- Trust accounts -GEe T 82,142 54,653
- Segregated accounts - B REIEE T 580 1,228
Pledged short-term  bank >3 7 pF|H 2 G %
deposits  with  original P B 4L 5 20 (HED)
maturity less than 3
months (Note) 15,000 15,000
339,897 355,590

Note: Cash at banks earns interest at floating rates
based on daily bank deposit rates. The bank
balances are deposited with creditworthy banks
with no recent history of default.

Pledged short-term bank deposits carried fixed
interest rates at 1.0% (31 March 2025: 1.0%) per
annum as at 30 September 2025 and pledged to
banks for securing general bank facilities granted
to the Group.
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* The amount due are based on scheduled repayment
dates set out in the loan agreements.

Loan covenants

In respect of the bank loan with carrying amount of

approximately HK$72,853,000 as at 30 September 2025

(31 March 2025: HK$110,802,000), the Group is

required to comply with the following financial

covenants throughout the continuance of the relevant

loan and/or as long as the loan is outstanding:

e to maintain a loan-to-value ratio at no more than
50% by reference to the total facilities limit against
the value of the security properties

e to maintain minimum deposit in the bank

The Group has complied with these covenants
throughout the reporting period.
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13. BORROWINGS 13. ##x
As at As at
30 September 31 March
2025 2025
w4 3 =Lp wzizL-p
-%-71 - %- 7
(unaudited) (audited)
(> E5F) g% )
HK$'000 HKS$'000
+ %~ )
Amounts shown under current T I P F|5R A E B fﬁ
liabilities:
- Secured bank loan — interest- - 7 ¥&fu LT RAT — 3
bearing 4 72,853 110,802
The carrying amounts of the above %7 # & F K BiE et
borrowings that contain a repayable WE KRR BT
on dem.anc.l. glause (shown under b HIET) 0 2 /e
current liabilities) but repayable*: BT SRR R
*
- Within one year - - EQ 40,994 75,820
- Within a period of more than one - M- EN AR
year but not exceeding two years WA E e R 6,293 6,142
- Within a period of more than two - WA E N A A
years but not exceeding five years BT E e R 21,058 20,555
- For period of more than five years - AT B R 4,508 8,285
72,853 110,802

MAROT 7 4395 F B R T REURA P B

FHEH

;j-.g; FoTEA4 2L PR BN S 72,853,000
~ (-7 &=z =-+-p 110,802,000 &
)4 iF pﬁa;

‘ s ARM P ERE GO /A
SHEARGEDE o R ERE T T Y
g

o REBED LR @R

AR e A

o  HIFH MAF F

N
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14. TRADE AND OTHER PAYABLES

Amounts payable arising from
the ordinary course of
business of dealing in
securities and options:

- Cash clients
(a)(1))

- Hong Kong Securities
Clearing Company
Limited

Amounts payable arising from
the ordinary course of
business of dealing in futures
contracts:

- Clients

Amounts payable arising from
the ordinary course of
business of provision of
securities margin financing:

- Clients

Amounts payable arising from
the ordinary course of
business of dealing in
precious metals (Note (a)(ii))

Amounts payable arising
from the ordinary course
of business of properties
investment

Total trade payables

(Note

Accruals and other payables
(Note (b))
Rental and
received
Rental received in advance

other deposits

Notes:

demand; except

4. 74226 BHHA
As at As at
30 September 31 March
2025 2025
w4 P=Lp Wz P z4-f
= e g
(unaudited) (audited)
(FEFT) (5% 1)
HKS$’000 HKS$’000
+ B~ ik
P¥ £z B2 R
5 #5007
- REZ 7 (fin(a)i) 86,248 58,711
- RBP LR
2
168 2,671
P¥ER2ZHpENTS
SRR Eei
I 1,548 2,001
PEBLREFELTE
T M 4R
- R 2,248 1,337
PHEBRZEET EBT
Bk T ((a)(ii)
392 541
PAEBRZ SR ARTR
e
32 278
BF AR AR 90,636 65,539
IR T
(*i435(b)) 8,621 15,950
AEF2 Hi e jzik g 8,740 5,787
e & 228 226
108,225 87,502

L

All the amounts payables are repayable on

i) The settlement terms of cash clients arising
from the business of dealing in securities are
two working days after trade date; and

ii) the amounts payables arising from the
ordinary courses of business of dealing in
precious metals should be settled within 30

days.
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b) Other  payables include  approximately
HK$2,257,000 (31 March 2025: HK$2,555,000)
which represents amounts due to minority
shareholders. The amounts due to minority
shareholders are interest free, unsecured and are
repayable on demand.

All other payables are interest free, unsecured
and are repayable on demand.

INTERIM DIVIDEND

During the current interim period, a final dividend of
HK1.5 cents per share in respect of the year ended 31
March 2025 (2024: HK2.0 cents per share in respect of
the year ended 31 March 2024) was declared and paid
to owners of the Company. The aggregate amount of
the final dividend declared and paid in the interim
period amounted to approximately HKS$40,235,000
(2024: HK$53,646,000).

The Board has resolved not to proposed any interim
dividend in respect of the six months ended 30
September 2025 (2024: Nil).

b) W RHHE 292,257,000 ~ (= R = 3
EZ P =L p 125550008 %)% N E R
PR BRI o et R B AL R
EELIE A - 1
—;1”’@"} Ié_z‘i:i‘ﬁ#@‘#ai*’?‘% ‘}\’?

vOEpL g

AP HHEF OB T o FoT A= =L pt
ERMFERISEMSRDPILL(Z Foe & IR 3
ZF-w &= ”;—L— poabEREIR 20 B 7
[ G WA S i’ﬁ—‘gov‘ﬁﬁ B R R P
LI N N7 T T 40,235,000 B (Z B B
53,646,000i% ) °
FEXgARI PRI -_FoTEL N 2Lk

RS L NES S L E K
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MANAGEMENT DISCUSSION AND ANALYSIS

Financial and Business Review

For the six months ended 30 September, 2025, the
Group recorded revenue of approximately HK$42
million which was a decrease of approximately
14.9% when compared with the preceding financial
period. The profit was approximately HK$26 million
for the six months period, decreased by 8.8%
compared with the prior period.

Market Review

The Hong Kong market showed signs of recovery
amid a globally easing economic environment in the
first half of 2025. Multiple countries had
successively adjusted policies to support growth,
while international liquidity conditions were
improving, driving capital reallocation toward
emerging markets and the Asian region. Benefiting
from both domestic and foreign capital inflows, the
Hong Kong stock market recorded notable gains in
the second quarter, with cumulative mid-year
increases exceeding 20%. Trading volumes also
rebounded, and activity in the new listings market
remained vibrant, highlighting Hong Kong’s
resilience as an international financial center.

The external environment remained complex.
Heightened geopolitical tensions and the recurring
adjustments in trade and tariff policies among major
economies caused further uncertainty to global
supply chains. Some companies accelerated
shipments to hedge against potential tariff increases,
temporarily amplifying fluctuations in trade flows.
While the global trade order was not fundamentally
disrupted, the rise in risk premiums weighed on
market sentiment. Against this backdrop, Hong
Kong’s market continued to show relative resilience,
supported by policy expectations, regional economic
linkages, and the robustness of its financial system.

The National Bureau of Statistics of China
announced that China’s mainland economy grew
approximately 5.3% year-on-year in the first half,
exceeding market expectations. Exports, industrial
production, and certain high-tech manufacturing
sectors performed well, while continued policy
support helped stabilize the overall macroeconomic
environment. Nonetheless, challenges remained,
including uneven recovery in domestic demand,
ongoing adjustments in the real estate market, weak
private investment confidence, and restrained
consumer momentum. These factors provided partial
support to Hong Kong’s trade and financial activities
but also posed potential challenges.
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On the domestic front, Hong Kong’s inbound
tourism continued to recover, driving improvements
in service exports and related industries (retail,
catering, accommodation), making significant
contributions to overall growth. Private consumption
gradually picked up, but with declining property
prices and weakening wealth effects, the increase in
consumption remained limited, and purchasing
power stayed relatively weak, with some months
actually showing slower growth. The residential
property market remained under downward pressure,
with transactions and prices showing no significant

rebound, constituting a key drag on domestic
demand.
Overall, the Hong Kong market exhibited an

“externally strong, internally weak” pattern, with
capital inflows and a vibrant financial market as the
main highlights, while weak domestic demand and
the property market left the recovery base yet to be
consolidated. According to data from the Hong Kong
Government and the Census and Statistics
Department, real GDP in the second quarter of 2025
increased by 3.1% year-on-year. Taken together, the
data points to a gradual recovery in local economic
activity. Facing such opportunities and challenges,
the Group has continuously implemented a more
prudent treasury control approach in terms of

evaluating and monitoring our clients’ loan
recoverability.

Broking

Rate cuts and steady economic data have

underpinned the performance of Hong Kong
equities. With reference to the Stock Exchange, the
average daily turnover for the first nine months of
2025 was HKS$316.7 billion, an increase of
approximately 87% when compared with HK$169.2
billion for the same period last year.

Due to the volatile nature of the market at the
moment, the trading volume of clients have
increased. Broking segment revenue recorded an
amount of approximately HKS$5.6 million,
representing an increase of HK$2.2 million.

Financing

As Hong Kong is in the stage of economic
adjustment, the Company has adjusted its risk
assessment and tightened lending conditions. The
businesses of margin finance and money lending
have weakened. The revenue in financing segment
during the half-yearly period recorded a decrease
from approximately HK$26 million to approximately
HK$14 million when comparing with the preceding
financial period.
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The money lending business of the Company aims at
providing loans to individuals and corporations in
Hong Kong. Gold-Face Finance Limited (“Gold-
Face”), an indirect wholly-owned subsidiary of the
Company, mainly uses its own funds to carry out
money lending business. For the six months ended
30 September 2025, the principal amounts which
Gold-Face provided with money lending services
were ranging from HK$200,000 to HK$129 million
(31 March 2025: HK$200,000 to HK$129 million)
and most of clients were independent individuals and
corporations. The clients were introduced to our
money lending services through existing clients or
referrals by acquaintances of the Group.

Corporate Finance and Assets Management

For the corporate finance segment, the revenue and
loss of approximately HK$3,000 and approximately
HK$18,000 were respectively recorded during the
current financial period.

For the assets management segment, the revenue and
profit of approximately HKS$0.8 million and
approximately HK$0.3 million were respectively
recorded during the current financial period.

Precious Metal Trading

For the six months ended 30 September 2025, the
segment loss was approximately HK$73,000 .

Properties Investment

Throughout the period, rental performance faced
pressure amid a challenging macroeconomic climate
and was impacted by various market forces. The
segment revenue and segment profit in properties
investment segment were approximately HK$21
million and approximately HK$13.6 million, an
increase of 11.7% and a decrease of 2.7%
respectively as compared with the preceding
financial period.

Besides properties investment in Hong Kong and
Macau, during the six months ended 30 September
2025, the Group has invested in a PRC project
through an indirectly wholly owned subsidiary of the
Company which was classified as financial assets at
fair value through other comprehensive income.

The renovation of the Bayview Garden mall has been
fully completed. The property is now being launched
to the market with its new profile and optimized
layout. We are actively pursuing leasing activities to
attract a diverse mix of high-quality tenants, with the
goal of maximizing the property's commercial value
and investment returns.
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Administration Performance

The administrative and operating expenses for the
current financial period amounted to approximately
HK$16 million, which accounted for approximately
38.1% (30 September 2024: 29.6%) of the Group’s
revenue.

Prospects

Looking ahead, the Hong Kong market is expected
to continue to be influenced by external conditions,
the Mainland economy, and local factors. Overall
market conditions remain complex, yet certain

supportive factors and selective opportunities
persist.  Global  economic and  financial
developments will continue to shape market

dynamics. The pace of interest rate decisions by
major economies, particularly adjustments by the
U.S. Federal Reserve, will significantly affect
capital flows, asset valuations, and investor
sentiment. Geopolitical tensions and uncertainties in
trade policies may increase market volatility and
risk premia, while movements in the U.S. dollar and
the global liquidity environment will continue to
affect the reallocation of funds to Asian markets,
thereby influencing capital inflows and market
activity in Hong Kong.

The performance of the Mainland Chinese economy
continues to be a key support for the Hong Kong
market. The effectiveness of macroeconomic policy
implementation, the pace of recovery in domestic
demand and investment, and the stabilization or
adjustment of the property market will directly
affect Hong Kong’s trade and financial activities. If
policies successfully stabilize economic growth and
boost consumer confidence, they will help maintain
regional economic connectivity and capital inflows,
providing support to the Hong Kong market.

Overall, the Hong Kong market is expected to
maintain a cautiously optimistic stance in the
second half of the year. Inflows of external capital
and active financial markets are key highlights,
providing support to the market, yet weak domestic
demand and pressures in the property sector warrant
close attention. Market participants and financial
institutions should remain prudent, employing strict
risk management and careful monitoring of client
loan exposures to address potential volatility and
challenges, while seizing selective investment
opportunities.

The Group’s management will continue to closely
monitor our business developments and maintain
cautious expectations for the Group’s future
performance. The Group works hard to provide
comprehensive services to its wealthy and high-net-
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worth clients in order to retain their trust and
loyalty. The Group will strive to explore more
investment possibilities to provide our shareholders
with long-term financial growth.

FINANCIAL REVIEW

Liquidity and Financial Resources

As at 30 September 2025, the Group had bank
balances and cash of approximately HK$340.0
million (31 March 2025: HK$ 355.6 million) of
which approximately HK$15.0 million (31 March
2025: HK$15.0 million) were pledged to bank for
facilities granted to the Group. The Company has
given guarantees to the extent of HK$448.0 million
(31 March 2025: HK$448.0 million) to secure
facilities granted to subsidiaries. As at 30 September
2025, the Group had available aggregate banking
facilities of approximately HK$448.0 million (31
March 2025: HKS$448.0 million) of which
HK$375.1 million (31 March 2025: HK$337.2
million) was not utilised.

Gearing Ratio

As at 30 September 2025, the amount of total
borrowings was approximately HK$72.9 million
(31 March 2025: HK$110.8 million). The gearing
ratio being equal to approximately 2.57% (31 March
2025: 3.89%) of the net assets of approximately
HK$2,832.8 million (31 March 2025: HK$2,846.8
million).

Capital Structure

There was no change to the Group’s capital
structure for the six months ended 30 September
2025.

FOREIGN EXCHANGE EXPOSURE

The Group operates in Hong Kong, Macau and the
PRC and majority of transactions are denominated
in Hong Kong dollars (“HKS$”), United State
dollars (“US$”) and Macau Pataca. Foreign
exchange risk arises from commercial transactions,
recognized assets and liabilities, which are
denominated in a currency that is not the functional
currency of the Group and the Company.

During the period, the Group mainly uses Hong
Kong dollars, Macau Pataca and United States
dollars to carry out its business transactions. The
Board considers the foreign currency exposure is
insignificant.

BA 75 % AE

BT EE MBTR

o R-oTEL L AEBEAFEAE R
429 3400 FEBA (D F-T &= =L
P 13556 F ‘%m)’m, ¢ 150 F B~
(Fz71&#="="L-p 1150 g FE~)2 I
PEREFNPFERFCR AP LA RS
5%*%% 4%0paﬁm(_§:1ﬁ;9;
Lo P ABO FHER) RN a
FBEGRE - F-_71&47=2+p > ~4H
TR RAEERMSOF AR (CFoT
Z izt p 4480 F FE ) HY Y3751 F
g~ (D F-T#="=+-p 13372 FE B
AL SR

Ui

W FoTE4AIZAD O AERMIEREEY
NOFHEFE~ (ZF-T&=Z1=L-p 11108
FEBA) FHFHL25T% (D FZT &=
= - P 138%) 4 ¥ F A E E 928328
FHEA(CF-TE=Z"="L-p 1328468 F
FiE~)-

F*FiE

AEBW - FoT EA4 P 2L Pk BN
PRSI g e

YRR S
AEEFE S EPEY REYER oA RS

A EA(TEL ) )EFA(TER )2 R
Riezlig o R %G BB UAERE AP
Foan pR o BRGEEehR £ b 1 E FERen

FAZ LR -

SRS ABMA R B EP R R A
/:f-rg Q;’j\\jﬁzgp,ué‘LTk)» ]"%‘l&\’é}
T A

P

M%

29



CHARGES ON GROUP ASSETS

As at 30 September 2025, certain investment
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properties with aggregate value of approximately A(zR-TE=ZV=L-p 115068F ;.j
HK$1,506.8 million (31 March 20252 HK$1,506.8 %\ ;b) m:g:;_ ﬁpﬁ*ﬂ ?F % 15.0 —p" ;‘grﬁ 2 3}'%#‘3
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bank to secure general banking facilities granted to *) e ’ " e
the Group. Foe
FINANCIAL GUARANTEE CONTRACTS PIirEiREH
As at 30 September 2025, the Group has provided = 2 -7 &4 ? =+ p > A B &k iEHEFES P
guarantee to certain financial institutions as ﬁ.ﬁﬁﬁ_ar‘r :
follow:
As at As at
30 September 31 March
2025 2025
WL i=Lp izt p
—%=-7 % -7
(unaudited) (audited)
%23 EXTH
HKS$'000 HK$'000
e )
Guarantees given by the #2722 Hegff o i
Company and its subsidiaries ) R R I R E S
to financial institutions in BHEIE R B
respect of facilities to o e
independent third parties 3,000 3,000
Guarantees given by the 4 =7 32 H AP
Company to financial AP A A R B
institutions in respect of @R
facilities granted to ‘
subsidiaries 448,000 448,000
At the end of the reporting period, the Directors do **4F £ 8 % » FF 7 3u 5 » & B 7l G
not consider it probable that a claim will be made 4= % #% -
against the Group under any of the guarantees.
Of the above guarantees, the amount utilised by the FiftdEifF » 23 2 -7 #4 " =+ pig* 24
subsidiaries at 30 September 2025 was HK$72.9 & % 729 FEAEA(CF-TEZVZL-p

million (31 March 2025: HK$ 110.8 million).

The Company has not recognised any deferred
income in respect of these guarantees as its fair
value cannot be reliably measured and its
transaction price was HK$Nil (30 September 2024:
HKS$Nil).
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EMPLOYEES AND REMUNERATION
POLICY
As at 30 September 2025, the Group had

approximately 36 staff including those staff in
Macau (30 September 2024: 38). For the six months
ended 30 September 2025, the staff costs of the
Group amounted to approximately HK$6.19 million
(30  September  2024: HKS$6.20  million),
representing 14.7% and 12.5% of the Group’s
revenue for the period ended 30 September 2025
and 30 September 2024 respectively.

The Group continues to maintain and upgrade the
capabilities of its workforce by providing them with
adequate and regular training in order to enhance
their technical skills and update their industry
knowledge with regards to laws and regulations.

The Group remunerates its employees mainly based
on industry practices, market remuneration and
individual’s performance and experience. On top of
regular remuneration, discretionary bonus may be
granted to eligible staff by reference to the Group’s
performance as well as individual’s performance.

The Company does not have share option scheme.
MATERIAL ACQUISITION AND DISPOSAL

During the six months ended 30 September 2025,
the Group did not have any material acquisitions or
disposals of subsidiaries and affiliated companies.

FUTURE PLANS FOR MATERIAL
INVESTMENT OR CAPITAL ASSETS

Save as disclosed in this announcement, the Group
did not have other plans for material investment of
capital assets.

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

Other than as an agent for clients of the Company or
its subsidiaries, neither the Company nor any of its
subsidiaries had repurchased, sold or redeemed any
of the Company’s listed securities during the six
months ended 30 September 2025.

AUDIT COMMITTEE

The audit committee of the Group consists of three
independent non-executive directors, namely Mr.
CHAN Tsun Choi, Arnold, Mr. POON Kai Tik and
Mr. HUI Man Ho, Ivan. The audit committee had
reviewed the financial reporting process, risk
management and internal control system of the
Group and the Group’s unaudited condensed
consolidated financial statements for the six months
ended 30 September 2025.
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The Group’s unaudited results for the six months
ended 30 September 2025 have been reviewed by
the Audit Committee which was of the opinion that
the preparation of such results complied with the
applicable accounting standards, the Listing Rules
and legal requirements and that adequate disclosures
have been made.

REMUNERATION COMMITTEE

The Company has established a remuneration
committee with written terms of reference to set out
its authority and duties. The Remuneration
Committee comprises independent non-executive
directors, Mr. CHAN Tsun Choi, Arnold, Mr. POON
Kai Tik and Mr. HUI Man Ho, Ivan and executive
director, Ms. CHENG Wai Ling, Annie.

NOMINATION COMMITTEE

The Company has established a nomination
committee with terms of reference to set out its
authority and duties. The Nomination Committee
comprises independent non-executive directors, Mr.
CHAN Tsun Choi, Arnold, Mr. POON Kai Tik and
Mr. HUI Man Ho, Ivan and executive director, Ms.
CHENG Wai Ling, Annie.

CREDIT CONTROL

The Group has been practicing tight credit control
policy. A credit committee composed of two
executive directors and other members is
responsible for overseeing the granting of credit
facilities. Daily operation of money lending will be
guided by the stringent procedures as prescribed by
the internal control manual.

SUFFICIENCY OF PUBLIC FLOAT

According to information that is publicly available
to the Company and within the knowledge of the
Directors, the percentage of the Company’s shares
which are in the hands of the public is not less than
25% of the Company’s total number of issued
shares.

CORPORATE GOVERNANCE

During the six months ended 30 September 2025,
the Company has complied with the applicable code
provisions set out in the Code on Corporate
Governance Practices (the “Code”) contained in
Appendix C1 of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing
Rules”) except following deviations:

Under code provision C.3.3 of the CG Code, the
Company should have formal letters of appointment
for Directors setting out the key terms and
conditions of their appointment. However, given our
circumstance, the Company did not have formal
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letter of appointment for all the Directors of the
Company. All the Directors of the Company are
subject to the retirement provisions under article
116 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.

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed
Issuers (the “Model Code™) set out in Appendix C3
of the Listing Rules. Upon enquiry by the Company,
all Directors of the Company have confirmed that
they have complied with the required standards set
out in the Model Code throughout the period.

PUBLICATION OF INFORMATION ON THE
WEBSITE OF THE STOCK EXCHANGE

This announcement of interim results is published
on the respective websites of the Stock Exchange
(www.hkex.com.hk) and the Company
(www.upbest.com). The interim report for the six
months ended 30 September 2025 containing all the
information required by the Listing Rules will be
published on the website of the Company and the
Stock Exchange and dispatched to the shareholders
of the Company in due course.

EVENTS AFTER REPORTING PERIOD

Since reporting period and up to the date of this
report, there was no significant event relevant to the
business or financial performance of the Group that
had come to the attention of the Directors.

APPRECIATION

The Board would like to thank the management of
the Group and all staff for their hard work and
dedication, as well as the shareholders of the
Company, the Group’s business partners and
associates, bankers and auditors for their support to
the Group.

By order of the Board
IP Man Tin, David
Chairman and
Non-executive Director

Hong Kong, 21 November 2025
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http://www.hkex.com.hk/

As at the date of this announcement, the Board of the Company consists of Mr. IP Man Tin, David as
chairman and non-executive director, Dr. SZE Ping Fat as non-executive director, Mr. CHENG Wai Lun,

Andrew and Ms. CHENG Wai Ling, Annie as executive directors and Mr. CHAN Tsun Choi, Arnold, Mr.
POON Kai Tik and Mr. HUI Man Ho, Ivan as independent non-executive directors.

VADGPW  ADPFRE A ESEIRIAHFHFRER T AL AR FFE 504 L F

i
FHFmAL 2 ggpt L, 2 AR T F AL g AL ZFe g AL o

* For identification purpose only * T k)

34



