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On behalf of the board of directors (the “Board”), |
would like to present the annual report of G-Vision
International (Holdings) Limited (the “Company”) and its
subsidiaries (the “Group”) for the financial year ended
31 March 2015.

The audited consolidated loss attributable to
shareholders of the Group for the year ended 31 March
2015 was approximately HK$4.7 million. Loss per
share based on 1,939,414,108 ordinary shares in issue
amounted to HK$0.24 cents.

The Board has resolved not to recommend the payment
of any final dividend for the year ended 31 March 2015
(2014: Nil).

For the year ended 31 March 2015, the Group recorded
a consolidated turnover of approximately HK$93.7
million, representing an increase of approximately
HK$6.1 million or 6.98% from last year's consolidated
turnover. The net loss for the year amounted to
approximately HK$4.7 million compared to last year’s net
loss of approximately HK$7.7 million.

The Group’s restaurant business continued to be the
major contributor to the Group’s turnover for the year
under review. Our Tsim Sha Tsui operation recorded
a double-digit growth in turnover and contributed
approximately HK$3.5 million improvement in the
Group’s turnover, partly due to the increase in visits
from our tourists and corporate patrons and partly due
to the positive result arose from some price adjustments
measures implemented to partially offset the rise
in operating costs. Our Cheung Sha Wan operation
also recorded approximately HK$2.6 million growth
in turnover despite intensified competitive operating
environment in that district.
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The improvement in the segment result by approximately
HK$3.0 million was mainly attributable to the growth in
turnover and some improvement in the profit margin.
However, the positive impact from increased turnover
was offset by approximately HKD3.0 million rise in
labour costs. Due to shortage of labour in the food and
beverages industry, an upward adjustment in salary was
inevitable in order to retain experienced staff. The staff
costs were also partly inflated by approximately HKD1.1
million of additional provision for the long service leave
payments in the current year.

The restaurant business will continue to be the core
business of the Group. It will continue to provide
a stable source of revenue and remains the major
contributor to turnover. The Group has been actively
seeking suitable investment opportunities for business
diversification. The Group will explore into different
industry sectors so as to expand and diversify the scope
of the Group’s business.

| would like to express my gratitude to the management
and staff members of the Group for their dedication and
invaluable efforts and contributions to the Group during
the year.

Cheng Hop Fai
Chairman

Hong Kong, 12 June 2015
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For the year ended 31 March 2015, the Group recorded
a consolidated turnover of approximately HK$93.7
million, representing an increase of 6.98% from previous
year's turnover of approximately HK$87.6 million.

The Group recorded a net loss of approximately HK$4.7
million for the year under review compared to a net loss
of approximately HK$7.7 million for the previous year.

Business Review

For the restaurant operation, the Group was able to
achieve an increase in turnover and to further improve
the gross profit margin amid the very competitive
operating environment. Our Tsim Sha Tsui operation
contributed approximately HK$2.3 million growth in
revenue in the first half of the financial year followed
by a further contribution of HK$1.2 million in the
second half of the financial year. Our Cheung Sha Wan
operation, on the other hand, contributed approximately
HK$1.5 million and HK$1.1 million growth in revenue
in the first half and the second half of the financial year
respectively.

Despite the rise in turnover, the operating environment
remained challenging as the shortage of labour in the
industry as well as continuous rise in operating costs
continued. Salary increment during the year accounted
for approximately HK$3.0 million increase in staff costs,
while HK$1.1 million increase was attributable to the
increase in the provision for the long service leave
payments. In order to relieve the shortage of labour
issue, the Group had plans to outsource some job tasks
to service providers outside the Group and this may pose
further costs pressure on the Group.
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The Group’s cash and bank balances (including pledged
bank deposits) amounted to approximately HK$79.1
million as at 31 March 2015. As the Group had no bank
borrowings, the Group’s gearing ratio was zero as at 31
March 2015 and 31 March 2014.

With the cash generated from the Group’s operations in
its ordinary course of business and the existing unutilised
banking and credit facilities, the directors consider
that the Group has sufficient working capital for its
operations.

Most of the Group’s sales, purchases, cash and bank
balances were denominated in Hong Kong dollars. The
Group is exposed to foreign currency risk primarily
through certain bank deposits and other receivables
which were denominated in Renminbi. The management
would closely monitor such risk and would consider
hedging significant foreign currency exposure should the
need arise.

As at 31 March 2015, the Group had approximately 150
staff. Total staff costs including directors’ remuneration
amounted to approximately HK$34.9 million (31 March
2014: HK$31.9 million) for the year under review.

Review of the employees’ remuneration packages is
normally conducted annually and as required from time
to time. The salary and benefit levels of the Group's
employees are competitive and individual performance
is rewarded through the Group’s bonus scheme. Other
benefits including medical coverage and mandatory
provident fund scheme are also provided to employees.
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The Group strives to generate positive return or
to preserve values of our shareholders through its
sustainable business development. For the Group’s
traditional business, we would try to seek growth and
higher returns by offering more innovative products or
services to our customers; to implement more stringent
cost control and to apply and manage our resources as
effectively as possible. In order to further enhance the
value of the Group and to achieve higher returns to our
shareholders, our longer term approach is to expand our
income source through business diversification. We aim
to maximise the overall returns to our shareholders in
the long run by identifying and selecting new business
opportunities which are of great potential and to add
them to our existing business portfolio.

The restaurant business will continue to serve as our core
operation. However, the operating environment for the
Group’s restaurant operations will remain challenging.
The Group will continue to monitor its operating costs
cautiously given the higher rentals and increasing
food and staff costs. The Group reviews and revises
its business strategies on a regular basis with the aim
to better position itself to meet the challenges ahead
and to capitalize any future acquisition and strategic
investment opportunities as they arise.
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The board of directors (the “Board”) acknowledges the
importance and benefits of good corporate governance
and strives to conduct its business in accordance with
the guidelines of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) for effective corporate
governance emphasizing transparency, fairness, integrity
and accountability.

The Company has adopted the Corporate Governance
Code contained in Appendix 14 (the “Code”) to the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) as its own corporate
governance code. The Company has complied with the
code provisions set out in the Code throughout the year
ended 31 March 2015 except for code provision A.2.1
in respect of the role separation of the chairman and
the chief executive; code provision A.4.1 in respect of
the service term of non-executive directors (“NEDs")
and code provision D.1.4 in respect of the letters of
appointment for directors.

Code provision D.1.4 sets out that issuers should have
formal letters of appointment for directors setting out
the key terms and conditions of their appointment. The
Company did not have formal letters of appointment for
certain directors. All of the directors of the Company
are, however, required to refer to the guidelines set
out in “A Guide on Directors’ Duties” issued by the
Companies Registry and “Guidelines for Directors”
and “Guide for Independent Non-Executive Directors”
published by the Hong Kong Institute of Directors in
performing their duties and responsibilities as directors
of the Company. In the opinion of the directors, this
meets the objective of the code provision D.1.4.

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix 10 to the Listing Rules as its
own code of conduct regarding securities transactions
by the directors. Following specific enquiry by the
Company, all the directors confirmed that they have
complied with the required standards as set out in the
Model Code during the year ended 31 March 2015.



G-VISION INTERNATIONAL (HOLDINGS) LIMITED B B EEARA R

EEeRARTERNTEST N -_RB LI
TEF(BLFNTESDAK

BITES
BEBE(T/EREFMLE)
wk=E

LSS

ISR

BAE

BAFHTES

R

EEH
ERE

BARALE HAFXEIREAELLR
IRk SMABEEE (ERREFRKEE)
LR o fr s EEEKE BEMMK
BYREM® X% ZKEIEMEKEH
1% -

BE_T-AF=-A=t—HLFE XK
RAEABTTOREZTEEH R —RERK
g BUEFEXNEZBALFEBERET

The Board currently comprises five executive directors
and three independent non-executive directors
("INEDs"):

Executive Directors

CHENG Hop Fai (Chairman and Managing Director)
ZHANG Yunkun

CHENG Pak Ming, Judy

CHENG Pak Man, Anita

CHENG Pak Lai, Lily

Independent Non-Executive Directors

LEUNG Tai Chiu
LAW Toe Ming
MARK Yiu Tong, William

Ms. Cheng Pak Ming, Judy, Ms. Cheng Pak Man, Anita
and Ms. Cheng Pak Lai, Lily are sisters and are daughters
of Mr. Cheng Hop Fai, the chairman and managing
director. Save as aforesaid, the Board members have no
financial, business, family or other material relationship
with each other.

During the year ended 31 March 2015, there were four
Board meetings and one general meeting held. Individual
attendance of each of the Board members is as follows:

HE=R

EEfE Name of Director Attendance
Exg BEXE
Board General
Meeting Meeting
B & 13 CHENG Hop Fai 2/4 11
R=E ZHANG Yunkun 4/4 1/1
S EA CHENG Pak Ming, Judy 2/4 1/1
B E 8 CHENG Pak Man, Anita 2/4 1/1
EHE CHENG Pak Lai, Lily 2/4 1/1
2 LEUNG Tai Chiu 4/4 1/1
B LAW Toe Ming 4/4 1/1

BRE MARK Yiu Tong, William 4/4 1/1
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The members of the Board are experienced individuals
having a mix of core competencies in areas of
accounting and finance, business management,
industry knowledge and marketing strategies. The
directors are collectively responsible for formulating
and implementing the Group's strategies and policies,
monitoring the performance of the Group and
reviewing the corporate governance practices. The
mix of professional skills and experience of the INEDs
is an important element in the proper functioning of
the Board. Their participation in Board and committee
meetings brings independent judgment and helps to
ensure that adequate checks and balances are provided
and that the interests of all shareholders are taken
into account. Directors have full access to appropriate
business documents and information about the
Group on a timely basis. The Directors can also obtain
independent professional advice at the Group’s expense
if they require it. The Board delegates the day-to-day
operation and administration to the management.

The Company has complied with rules 3.10(1) and (2)
of the Listing Rules in maintaining at all times sufficient
number of INEDs on the Board including an INED with
professional accounting and financial qualifications.
The Company has complied with rule 3.10A since 1
December 2012 and has INEDs representing at least one-
third of the Board. The Company considers all of the
INEDs are independent and has received from each INED
an annual confirmation of independence pursuant to
rule 3.13 of the Listing Rules.
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The directors acknowledge their responsibility for the
preparation of financial statements of the Group that
give a true and fair view of the Group’s financial position
and are in accordance with applicable accounting
standards and statutory rules and guidelines. The Board
is not aware of any material uncertainties relating to
events or conditions that may cast significant doubt
upon the Company’s ability to continue on a going
concern basis. The Company has also received a
statement by the external auditor of the Company about
their reporting responsibilities.

The Board recognizes its overall responsibility for the
establishment, maintenance and review of a system of
internal control that provides reasonable assurance on
the reliability and integrity of financial and operational
information, effective and efficient operations,
safeguarding of assets and compliance with laws and
regulations. The system of internal control which is
reviewed annually by the Board is designed to manage
rather than eliminate all risks of failure while its goal is
to provide reasonable, not absolute, assurance regarding
the achievement of organizational objectives.

Code provision A.2.1 sets out that the roles of the
chairman and the chief executive should be separate
and should not be performed by the same individual.
Currently, Mr. Cheng Hop Fai assumes the role of both
the chairman and the managing director (equivalent to
the role of a chief executive) of the Company. The Board
considers that such arrangement will not result in undue
concentration of power and is, at this stage, conducive
to the efficient formulation and implementation of the
Group's strategies thus allowing the Group to develop its
business more effectively.
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Code provision A.4.1 stipulates that NEDs should be
appointed for a specific term, subject to re-election. The
INEDs of the Company are not appointed for a specific
term. This constitutes a deviation from code provision
A.4.1. However, as all the INEDs of the Company are
subject to retirement by rotation at the annual general
meetings of the Company at least once every three
years in accordance with the Company’s Bye-laws, in the
opinion of the directors, this meets the objective of the
code provision A.4.1.

Code provision A.6.5 stipulates that all directors should
participate in continuous professional development to
develop and refresh their knowledge and skills to ensure
that their contribution to the Board remains informed
and relevant. The Company had received from each of
the directors a record of training they received during
the year ended 31 March 2015. A summary of such
training is listed as follows:

EIER
EEps Name of Director Type of training
HITES Executive Directors
Z& e CHENG Hop Fai A, B
R ZHANG Yunkun A, B
L H B CHENG Pak Ming, Judy A, B
B A& CHENG Pak Man, Anita A, B
HHE CHENG Pak Lai, Lily A, B
BIFHITES Independent Non-Executive Directors
RESHE LEUNG Tai Chiu A, B
7B LAW Toe Ming A, B
BREE MARK Yiu Tong, William A, B

A HEBIRER /ST E g& -
TRy skamig

B: HEAMKE ARAREBIEFTH
Az T k& &

A: Attending training courses and/or seminars,
conferences, workshops or forums

B: Reading journals and updates relevant to the
Company’s business or directors’ duties and
responsibilities
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The Company has established a remuneration committee
since 14 July 2005. The principal function of the
remuneration committee is to make recommendations
to the Board on the remuneration packages of individual
executive and NEDs and senior management. The terms
of reference of the remuneration committee adopted on
23 March 2012 are consistent with the code provisions
set out in the Code. During the year ended 31 March
2015, the remuneration committee comprised the three
INEDs namely, Mr. Law Toe Ming (chairman), Mr. Leung
Tai Chiu and Mr. Mark Yiu Tong, William. During the
year ended 31 March 2015, the remuneration committee
held one meeting to review and make recommendations
to the Board on the remuneration packages of the
directors with reference to the level of responsibilities
of the individual director, the scope of operation of
the Group as well as the prevailing market conditions.
Individual attendance of each remuneration committee
member is as follows:

FHNEEERERS Name of HER

remuneration committee member Attendance
B (FE) LAW Toe Ming (Chairman) 1/1
2EEtn LEUNG Tai Chiu 171
BRE MARK Yiu Tong, William 1/1
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The Company established a nomination committee on 23
March 2012. The principal function of the nomination
committee is to review the structure, size, composition
and diversity of the Board at least annually with
reference to the business needs and development of the
Company and make recommendations to the Board on
any proposed changes to the Board to complement the
Group’s corporate strategy. The nomination committee
has a policy concerning the diversity of Board members
(the "Policy”). Pursuant to the Policy, in reviewing the
Board’s diversity, the Board will consider including but
not limited to gender, age, cultural and educational
background, ethnicity, professional experience, skills,
knowledge and length of service. New directors, being
individuals who are suitably qualified and expected to
make a positive contribution to the performance of the
Board and having regards to the criteria stated in the
Policy, will be identified and submitted to the Board
or shareholders for approval either to fill vacancies on
the Board or to be appointed as additional directors.
The terms of reference of the nomination committee
are consistent with the code provisions set out in the
Code. During the year ended 31st March 2015, the
nomination committee comprised the chairman and
an executive director, Mr. Cheng Hop Fai acts as the
chairman of the nomination committee and the two
INEDs, namely, Mr. Law Toe Ming and Mr. Mark Yiu
Tong, William as members. During the year ended
31 March 2015, the nomination committee held one
meeting to review the composition and diversity of the
Board as well as to assess the independence of the
INEDs who offered themselves for re-election at the
annual general meeting. Since the Board is composed of
members having a mix of core competencies in areas of
accounting and finance, business management, industry
knowledge and marketing strategies, the nomination
committee considered the Board possessed a diversity of
perspectives which is up to the standard of the Code and
was appropriate to the Group’s requirements. Individual
attendance of each of the nomination committee
members is as follows:

REZEENEKB Name of HE=R

nomination committee member Attendance
BEE(FE) CHENG Hop Fai (Chairman) 11
% 18 7 LAW Toe Ming 11
HRE MARK Yiu Tong, William 1/1
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The Company has established an audit committee since
1999. The primary functions of the audit committee
include:

(@) To make recommendations on the appointment,
reappointment and removal of external auditor and
to consider the terms of such appointments.

(b) To develop and implement policies on the
engagement of external auditor for non-audit
services.

(c) To monitor the integrity of the financial statements,
annual and interim reports and the auditor’s report
to ensure that the information presents a true and
fair assessment of the Group’s financial position.

(d) To ensure that management has fulfilled its duty to
maintain an effective internal control system.

() To review the external auditor’'s management
letter and any questions raised by the auditor to
management, and management'’s response.

The terms of reference of the audit committee adopted
on 23 March 2012 are consistent with the code
provisions set out in the Code. During the year ended
31 March 2015, the audit committee comprised three
INEDs, namely, Mr. Leung Tai Chiu as chairman and
Mr. Law Toe Ming and Mr. Mark Yiu Tong, William as
members.

During the year ended 31 March 2015, the audit
committee held two meetings and has reviewed with
senior management and the external auditor their
respective audit findings, the interim and annual
financial statements and the accounting principles and
practices adopted by the Group. The audit committee
recommended the Board to adopt the interim and
annual reports for 2014/15. Individual attendance of
each member of the audit committee is as follows:

=
ERZEENENSE Name of audit committee member Attendance
REBRE(L/E) Leung Tai Chiu (Chairman) 2/2
#IEHA Law Toe Ming 2/2
HRE Mark Yiu Tong, William 2/2
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The remuneration payable in respect of the financial year
ended 31 March 2015 for audit and non-audit services
provided to the Group by the Company’s auditor,
Deloitte Touche Tohmatsu, is as follows:

KT A

Amount in HKD’000

ZEE A Audit Fees 410
FZHEBR(XEZARKE Non-Audit Fees (principally for accounts

EREBERIEZER) review and taxation services) 116

526
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BN AFR 2 FIEE36H °
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The statement made by the external auditor in respect of
their reporting responsibilities is set out on pages 35 to
36 of this annual report.

The Board is responsible for performing the corporate
governance duties as set out below:—
(@) To develop and review the Company’s policies
and practices on corporate governance and make
recommendations to the Board;

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 on compliance with legal and regulatory
requirements;

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

(e) To review the Company’s compliance with the Code
and its disclosure requirements in the Corporate
Governance Report.

The Board has reviewed the Group’s polices and
practices on corporate governance practices and
compliance with legal and regulatory requirements
including compliance with the Code for the year ended
31 March 2015.
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Ms. Cheng Pak Ming Judy, an executive director of
the Company, has been the Company Secretary of the
Company since 17 February 2006. Ms. Cheng complied
with the qualification and training requirements under
the Listing Rules for the year ended 31 March 2015.

Shareholders’ Enquiries

Shareholders are encouraged to maintain direct
communication with the Company. Shareholders who
have any questions for the Board may write directly to
the Company Secretary at the Company’s Hong Kong
principal place of business, Units 101-108, 1st Floor,
East Ocean Centre, 98 Granville Road, Tsimshatsui
East, Kowloon, Hong Kong, or they may send emails to
info@g-vision.com.hk. The Company Secretary will direct
the questions to the Board.

Any questions regarding the shareholdings of the
shareholders can be addressed directly to the Company's
branch registrar, Computershare Hong Kong Investor
Services Limited at 46th Floor, Hopewell Centre, 183
Queen’s Road East, Hong Kong.

Shareholders’ Meetings

Shareholders are encouraged to participate in general
meetings or to appoint proxies to attend and vote at
meetings if they are unable to attend the meetings.

The process of the Company’'s general meeting will
be monitored and reviewed on a regular basis, and,
if necessary, changes will be made to ensure that
shareholders’ needs are best served.

Board members, in particular, either the chairman
of Board committees or their delegates, appropriate
management executives and external auditor will attend
annual general meetings to answer shareholders’
questions.
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Shareholders’ Meetings (Continued)

Should shareholders wish to call a special general
meeting, it must be convened according to the
Company’s Bye-laws. In summary:

(a) Shareholders holding not less than one-tenth of
the paid up capital of the Company can, in writing
to the Board or the Company Secretary, request a
special general meeting to be called by the Board to
transact any business specified in such request.

(b) The signed written request, which should specify
the purpose of the meeting, should be delivered to
the Company’s principal place of business in Hong
Kong. The meeting will be held within two months
after receipt of the request. If the Board fails to
proceed to convene such meeting within twenty-one
days after receiving the request, the shareholders
themselves may do so in accordance with the
provisions of Section 74(3) of the Companies Act
1981 of Bermuda.

Constitutional Documents

There was no significant change to the Company’s
Memorandum of Association and Bye-laws
("Constitutional Documents”) during the year ended
31 March 2015. A latest version of the Constitutional
Documents can be downloaded from the websites of the
Company or the Stock Exchange.
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Mr. Cheng Hop Fai, aged 71, appointed as a Director
on 12 June 1992, is the Chairman and Managing
Director of the Company and the chairman of the
nomination committee of the Company. He is also a
director of various subsidiaries of the Company. Mr.
Cheng is one of the founders of the Group and has
over 30 years’ experience in the restaurant business.
He has been instrumental in the formulation and
implementation of the business policies of the Group
and is responsible for the general management and
strategic planning of the Group. Mr. Cheng is also a
director of Golden Toy Investments Limited (”Golden
Toy”) and Kong Fai International Limited (”“Kong
Fai”) which own approximately 8.91% and 65.85%,
respectively, of the issued shares of the Company. Mr.
Cheng is the father of Ms. Cheng Pak Ming, Judy, Ms.
Cheng Pak Man, Anita and Ms. Cheng Pak Lai, Lily who
are all Executive Directors of the Company.

Mr. Zhang Yunkun, aged 58, was appointed as an
Executive Director of the Company on 1 March 2008.
He received his Master degree in Economics from
South China Normal University and is a qualified senior
economist in China. Mr. Zhang has extensive experience
in corporate management, direct investments and the
financial industry. Prior to joining the Group, Mr. Zhang
worked for the Jutian Group in China from 2002 to
2007 and was the managing director of Jutian Fund
Management Company Limited and deputy general
manager of Jutian Securities Company Limited. Mr.
Zhang has served the China Merchants Group in
different capacities during the years 1981 to 2002. He
was an executive director of China Merchants China
Direct Investments Limited, a company listed on The
Stock Exchange of Hong Kong Limited, from January
1996 to March 2002.
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Ms. Cheng Pak Ming, Judy, aged 44, was appointed as
an Executive Director of the Company on 25 September
1992. She was also appointed as Company Secretary and
Qualified Accountant of the Company on 17 February
2006. Ms. Cheng is a daughter of Mr. Cheng and a sister
of Ms. Cheng Pak Man, Anita and Ms. Cheng Pak Lai,
Lily. She holds a Bachelor degree in Economics from the
University of Sydney and a Master of Commerce degree
from the University of New South Wales, Sydney. She
is a Certified Practising Accountant of CPA Australia
and an Associate Member of the Hong Kong Institute
of Certified Public Accountants. She is responsible for
the financial and company secretarial functions of the
Group.

Ms. Cheng Pak Man, Anita, aged 43, was appointed as
an Executive Director of the Company on 30 September
2004. Ms. Cheng is a daughter of Mr. Cheng and a sister
of Ms. Cheng Pak Ming, Judy and Ms. Cheng Pak Lai,
Lily. She holds a Bachelor of Commerce degree from the
University of New South Wales, Sydney and a Master
of Applied Finance degree from Macquarie University,
Sydney. She is a Certified Practising Accountant of CPA
Australia and an Associate Member of the Hong Kong
Institute of Certified Public Accountants. Prior to joining
the Group, Ms. Cheng has worked in the investment
banking and accounting fields in Hong Kong for over 5
years. She is responsible for the business development,
marketing and strategic planning functions of the
Group.

Ms. Cheng Pak Lai, Lily, aged 42, was appointed as an
Executive Director of the Company on 1 April 2011. Ms.
Cheng is a daughter of Mr. Cheng and a sister of Ms.
Cheng Pak Ming, Judy and Ms. Cheng Pak Man, Anita.
She joined the Group in 2006 and is responsible for the
administration, financial and strategic planning functions
of the Group. Prior to joining the Group, Ms. Cheng
had extensive finance and accounting experiences in
multinational audit firm, investment bank and renowned
chemical company. She holds a Bachelor of Commerce
degree from the University of New South Wales, Sydney
and is a Certified Practising Accountant of CPA Australia.
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Mr. Leung Tai Chiu, aged 69, was appointed as an
Independent Non-Executive Director of the Company
on 11 August 2011. He is the chairman of the audit
committee of the Company and a member of its
remuneration committee. Mr. Leung graduated from The
University of Hong Kong in 1969. Mr. Leung is a member
of the Institute of Chartered Accountants in England and
Wales. He has over 30 years of experience in accounting
and auditing sectors and had been an audit partner in
international renowned accounting firms for 20 years. In
2005, Mr. Leung retired from PricewaterhouseCoopers.
Mr. Leung was the president of Lions Club of Victoria in
1986 and 1998 and a director of Yan Oi Tong from 1995
to 1997. He is a member of The Hong Kong Institute of
Directors and is an independent non-executive director
of Kingboard Laminates Holdings Limited and EVA
Precision Industrial Holdings Limited, both of which are
listed on the main board of The Stock Exchange of Hong
Kong Limited.

Mr. Law Toe Ming, aged 73, was appointed as an
Independent Non-Executive Director of the Company
on 1 December 1994. He is the chairman of the
remuneration committee of the Company and a member
of its audit committee and nomination committee. Mr.
Law is a director of Texful Textile Limited and has over
37 years’ experience in business management.

Mr. Mark Yiu Tong, William, aged 79, was appointed
as a Non-Executive Director of the Company on
25 September 1992. He was re-designated as an
Independent Non-Executive Director of the Company
with effect from 16 September 2004. He is a member
of the Company’s remuneration committee, nomination
committee and audit committee. Mr. Mark is a
renowned food critic and a regular contributor to many
newspapers and magazines in Hong Kong and overseas.
He writes under the pen name of “MEZE" in Chinese
newspapers and magazines and is the author of several
books on Chinese cookery. He holds many awards in the
food industry.
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The directors present their annual report and the audited
consolidated financial statements for the year ended 31
March 2015.

The Company is an investment holding company. Its
subsidiaries are principally engaged in the operation of
Chinese restaurants in Hong Kong which specialise in
Chiu Chow Cuisine.

The results of the Group for the year ended 31 March
2015 are set out in the consolidated statement of profit
or loss and other comprehensive income on page 37.

The aggregate purchases attributable to the largest
supplier and five largest suppliers of the Group were
17% and 42%, respectively, of the Group’s purchases
for the year.

The aggregate turnover attributable to the five largest
customers of the Group was less than 30% of the
Group's turnover for the year.

None of the directors, their respective associates nor any
shareholder, which to the knowledge of the directors
owns more than 5% of the Company’s share capital,
has an interest in any of the five largest suppliers of the
Group.

Details of the movement of property, plant and
equipment of the Group during the year are set out in
note 12 to the consolidated financial statements.

Details of the movements in the Company’s share capital
are set out in note 19 to the consolidated financial
statements.
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The directors of the Company during the year and up to
the date of this report were:

Executive directors:

Cheng Hop Fai (Chairman and Managing Director)
Zhang Yunkun

Cheng Pak Ming, Judy

Cheng Pak Man, Anita

Cheng Pak Lai, Lily

Independent non-executive directors:

Leung Tai Chiu
Law Toe Ming
Mark Yiu Tong, William

In accordance with Bye-law 87(1) of the Company’s Bye-
laws, Mr. Cheng Hop Fai, Ms. Cheng Pak Man, Anita
and Mr. Leung Tai Chiu will retire from office by rotation
and, being eligible, offer themselves for re-election at
the forthcoming annual general meeting.

None of the directors proposed for re-election has
a service contract with the Company or any of its
subsidiaries which is not determinable by the Group
within one year without payment of compensation (other
than statutory compensation).

As at 31 March 2015, the interests of the directors and
the chief executive and their associates in the shares,
underlying shares or debentures of the Company or any
associated corporations which (a) were required to be
notified to the Company and The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) pursuant to
Divisions 7 and 8 of Part XV of the Securities and Futures
Ordinance (the “SFO"); or (b) were required, pursuant
to Section 352 of the SFO, to be entered in the register
referred to therein; or (c) were required, pursuant to the
Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) as set out in Appendix
10 to the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”), to be notified to
the Company and the Stock Exchange were as follows:
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Long positions

(1)

Long positions in ordinary shares of HK$0.1 each of

the Company:

L5
(1) RARFEREEC B ITERRZ T
B
BOREREME
EEns Capacity and

Name of director

& 8
Cheng Hop Fai

EBEHH a0
Cheng Pak Ming, Judy

LA
Cheng Pak Man, Anita

HHE
Cheng Pak Lai, Lily

EEH
Law Toe Ming

R

nature of interest

SR 2 A H)

Beneficiary of trusts ote

Tk A WD)

YN

Beneficiary of trusts (ot

%‘§ %’jé)\(ﬂﬁiﬂ)

Beneficiary of trusts Mote?

SR ) > B > R 2% (Wiz2)
Interest of controlled

corporation (ete 2

Mat

(1

Golden Toy Investments Limited
([ Golden ToyJ) & Kong Fai
International Limited ([Kong Fail) % Bl
BAARRARZ172,869,780/% AR 17 (=X
8.91%# 25) [x1,277,168,0615% i& 15
(5065.85%1#%5) ° Golden Toy & Kong
Fai VEAMIBEZEETE2ERE  ZW
BEAZXm AREBEEEE 2 KKK
B DESEEALE HABPLL
Bzt REABZ L -

[ 78 38 BA %% 4 7 Jubilee Trade Holdings
Limited ([Jubilee ) ¥ 78 2 # 2 ifl 4 4R =
$42,000,0008% f& 1 HE B #E % -

EERDB S RIT

BREZBUBEBD

BEERT Approximate
EBERHE percentage of
Number of issued the issued
ordinary share capital

shares held of the Company

Beneficiary of trusts Mote?

1,450,037,841 74.76%
1,450,037,841 74.76%
1,450,037,841 74.76%
1,450,037,841 74.76%

2,000,000 0.10%

Notes:

(M

Golden Toy Investments Limited (“Golden Toy")
and Kong Fai International Limited (“Kong Fai”)
held 172,869,780 shares (or 8.91% interest) and
1,277,168,061 shares (or 65.85% interest) of the
Company, respectively. Golden Toy and Kong Fai are
wholly-owned by two discretionary trusts of which
family members of Mr. Cheng Hop Fai, including
Mr. Cheng Hop Fai, Ms. Cheng Pak Ming, Judy, Ms.
Cheng Pak Man, Anita and Ms. Cheng Pak Lai, Lily are
discretionary objects.

Mr. Law Toe Ming is deemed to be interested in the
2,000,000 shares held by Jubilee Trade Holdings Limited
("Jubilee”) by virtue of his interest in Jubilee.



G-VISION INTERNATIONAL (HOLDINGS) LIMITED B B EEARA R

#e (&) Long positions (Continued)

(2) %HQ%ZZI})‘%\ : (2) Long positions in share options:
ARNBR_BEE-_FNA-+T_BEK The Company adopted a share option scheme on 22
%W,E%Hx%d'%ﬂ(fZOOZEﬂ'%UJ) o AR A] August 2002 (the “2002 Scheme”). The Company
SRZE—ETFRA+HBITZRRE by shareholders’ resolutions passed at the special
FRAAE EERFAZBBEMNER general meeting held on 10 May 2010 has adopted
1R 8 ([R 5T 8] R20025 81 5t 18 a share option scheme (the “Current Scheme” and,

*JrilJ ) 4% 120025 8 o £t 8l 2 B together with the 2002 Scheme, the “Schemes”)
EEENERE M B HmEKMEE20 - and terminated the 2002 Scheme. Particulars of the
2002 Scheme and Current Scheme are set out in
note 20 to the consolidated financial statements.
HEz—_FE—AF=A=+—81*%F Details of movements in the share options granted
B BREARFGFEERTEFTZBR to the directors under the Schemes for the year
o OHEEFHEFFEIAT ended 31 March 2015 are set out below:
BREHE
Number of share options
RZZ-ME  RERBH R-F-1%
1) MmA-A RUE =A=t-A
e HRTE Lapsed/ HRTE
Exercise Outstanding expired  Outstanding
EZ HiLAH UTEHE price as at during as at
Directors Date of grant Exercisable period per share 1.4.2014 the year 31.3.2015
LIy ZERNE ZEENETCATRBE HK$0.185 6,900,000 - 6,900,000
A+~ —E-RET-AtEH
Mr. Cheng Hop Fai 16.12.2009 16.12.2009 - 15.12.2015
“5-%F “E-——-%£RA+NBE HK$0.420 5,000,000 - 5,000,000
LATAR “E-t£RATNA
19.5.2010 19.5.2011-18.5.2017
o) “%-%%  ZT-——fRAtNAZ HK$0.420 10,000,000 - 10,000,000
bil; RwinE “F-+FRAtNA
Mr. Zhang Yunkun 19.5.2010 19.5.2011 - 18.5.2017
ga% Z3-%F ZET--%RATHRE HK$0.420 4,250,000 - 4,250,000
EHHIH —E-t£RATNA
Ms. Cheng Pak Ming, Judy 19.5.2010 19.5.2011 - 18.5.2017
Ba& “2-%% CZE--%RAtNHE HK$0.420 4,250,000 - 4,250,000
ﬁHHLH “E—+FRATNA
Ms. Cheng Pak Man, Anita 19.5.2010 19.5.2011-18.5.2017
Zige “$-%F —E--FRATNHE HK$0.420 1,900,000 - 1,900,000
ﬁﬂﬂlﬁ “E-+FRATNA
Mr. Law Toe Ming 19.5.2010 19.5.2011 - 18.5.2017
kg “E-FF  —E--5RAthEE HK$0.420 1,900,000 - 1,900,000
ﬁHﬂLH “E-+ERATNE
Mr. Mark Yiu Tong, William ~ 19.5.2010 19.5.2011-18.5.2017
34,200,000 - 34,200,000
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Long positions (Continued)

(2)

Long positions in share options: (Continued)

Save as disclosed above, as at 31 March 2015,
none of the directors and the chief executive of the
Company was, under Divisions 7 and 8 of Part XV of
the SFO, taken to be interested or deemed to have
any other interests or short positions in the shares,
underlying shares or debentures of the Company or
any associated corporations which (a) would have to
be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO,
or (b) which were required to be entered into the
register referred to therein pursuant to section 352
of the SFO, or (c) which were required to be notified
to the Company and the Stock Exchange pursuant
to the Model Code.

Other than the option holdings disclosed above, at
no time during the year was the Company, any of its
subsidiaries or holding company, or any subsidiary of its
holding company, a party to any arrangements to enable
the directors of the Company to acquire benefits by
means of the acquisition of shares in, or debentures of,
the Company or any other body corporate.
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Other than the interests disclosed above in respect of
certain directors, as at 31 March 2015, the register of
substantial shareholders maintained by the Company
pursuant to Section 336 of the SFO indicated that the
following persons had notified the Company of interests
or short positions in the issued share capital of the
Company which fall to be disclosed to the Company
under Divisions 2 and 3 of Part XV of the SFO:

Long positions

Ordinary shares of HK$0.1 each of the Company:

EARRTE BT
RAEZBOBEDLE

Approximate

e percentage of

B REEHE ERITZERHE the issued

£ Capacity and Number of issued share capital

Name nature of interest ordinary shares held of the Company

Golden Toy EmiEA A 172,869,780@ 8.91%
Beneficial owner

Kong Fai EnEAA 1,277,168,061@ 65.85%
Beneficial owner

Fiducia Suisse SA EE XA 1,450,037,841%@ 74.76%
Trustee of trusts

David Henry Christopher XG2S 1,450,037,841® 74.76%
Hill Interest of controlled
corporation

Rebecca Ann Hill Ao 4B 2 #E 2 1,450,037,8410 74.76%

Interest of spouse

(a)

BEESLRBAEEN EFAME2EET
By (JE B Golden ToyM&Kong Faiz 100% 1
%) Z %5 A Fiducia Suisse SA# 8 &%
Golden Toy&Kong Faifi& £ E XA 2 R
1,450,037 841 IR ID R HE A I o

David Henry Christopher HilliF 482 A A £ 2
fRRBMELEEREZSRBERIER
M Fiducia Suisse SAFFA Z # @ M #H 18 &R
1,450,037, 841 IR R B = o

Rebecca Ann Hillf7#8 Z A F Z AR 35 H K
$81,450,037,841 f& fx 15 i 2 #E 25 T # EL B 48
David Henry Christopher Hill Z # %% °

Notes:

(a)

Fiducia Suisse SA is deemed under the SFO to have an interest
in the same 1,450,037,841 shares, in aggregate, beneficially
owned by Golden Toy and Kong Fai by virtue of it being the
trustee of two discretionary trusts which own 100% of the
shares of Golden Toy and Kong Fai.

The individual substantial shareholder notice filed by David
Henry Christopher Hill indicated that he is deemed to be
interested in the 1,450,037,841 shares under the SFO by
virtue of his interest held in Fiducia Suisse SA.

The individual substantial shareholder notice filed by
Rebecca Ann Hill indicated that her deemed interest in the
1,450,037,841 shares represents the interest of her spouse,
David Henry Christopher Hill.
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Long positions (Continued)

Save as disclosed above, the directors are not aware of
any other persons who, as at 31 March 2015, had any
interests or short positions in the shares or underlying
shares of the Company that were required to be entered
into the register kept by the Company pursuant to
Section 336 of the SFO.

The Company has received, from each of the
independent non-executive directors, an annual
confirmation of independence pursuant to Rule 3.13 of
the Listing Rules. The Company considers that all of the
independent non-executive directors are independent.

(@) The Group has leased from Homley Development
Limited (“Homley"”) certain properties for the
Group’s restaurant operations since 6 May 2002.
The monthly rental was negotiated with Homley
with reference to the market rents when the
tenancy agreement was renewed every three years.

On 16 May 2011, the Group renewed the tenancy
agreement with Homley for a further period of three
years commencing 1 May 2011 to 30 April 2014
at a monthly rental of HK$350,000 (exclusive of
rates and management and air-conditioning fees)
with rent free periods for two months from 1 May
2011 to 31 May 2011 and from 1 April 2014 to 30
April 2014 and a rental deposit of HK$1,050,000.
The monthly rental was negotiated with Homley
with reference to the market rents as at 16 May
2011 as advised by RHL Appraisal Limited, a firm of
independent professional property valuers. Details of
the arrangement are set out in the announcement
dated 16 May 2011 issued by the Company.
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On 5 May 2014, the Group further renewed the
tenancy agreement with Homley for a further period
of three years commencing 1 May 2014 to 30 April
2017 at a monthly rental of HK$350,000 (exclusive
of rates and management and air-conditioning
fees) with rent free period for one month from 1
April 2017 to 30 April 2017 and a rental deposit of
HK$1,050,000. The monthly rental was negotiated
with Homley with reference to the market rents
as at 5 May 2014 as advised by RHL Appraisal
Limited, a firm of independent professional property
valuers. Details of the arrangement are set out in
the announcement dated 5 May 2014 issued by the
Company.

Rentals charged by Homley during the year
under the said tenancy agreements amounted to
HK$3,850,000.

Homley is a wholly-owned subsidiary of Golden
Toy and therefore is an associate of the executive
directors of the Company, namely, Mr. Cheng Hop
Fai, Ms. Cheng Pak Ming, Judy, Ms. Cheng Pak
Man, Anita and Ms. Cheng Pak Lai, Lily, and is
regarded as a connected person of the Company
under the Listing Rules.

The Group has leased from Hover City Industrial
Limited (“Hover City”) a unit of a residential
building since 31 January 2005. The monthly rental
was negotiated with Hover City with reference to
the market rents when the tenancy agreement was
renewed every three years.

On 30 January 2012, the Group renewed the
tenancy agreement with Hover City for a further
period of three years commencing 1 February
2012 to 31 January 2015 at a monthly rental of
HK$78,000 (exclusive of rates and management
and air-conditioning fees) and a rental deposit of
HK$156,000.
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On 30 January 2015, the Group further renewed
the tenancy agreement with Hover City for a further
period of three years commencing 1 February
2015 to 31 January 2018 at a monthly rental of
HK$78,000 (exclusive of rates and management
and air-conditioning fees) and a rental deposit of
HK$156,000.

Rental charged by Hover City during the year
under the said tenancy agreements amounted to
HK$936,000. The monthly rental was determined
by both parties with reference to market rents.
Details of the arrangement are set out in the
announcements dated 30 January 2012 and 30
January 2015 issued by the Company.

Hover City is a wholly-owned subsidiary of Golden
Toy and therefore is an associate of the executive
directors of the Company, namely, Mr. Cheng Hop
Fai, Ms. Cheng Pak Ming, Judy, Ms. Cheng Pak
Man, Anita and Ms. Cheng Pak Lai, Lily, and is
regarded as a connected person of the Company
under the Listing Rules.

The Group has leased from Sky Global Investments
Limited (“Sky Global”) an office on 30 January
2012 for a period of three years commencing
from 1 February 2012 to 31 January 2015 at a
monthly rental of HK$78,000 (exclusive of rates and
management and air-conditioning fees) and a rental
deposit of HK$290,905.

On 30 January 2015, the Group renewed the
tenancy agreement with Sky Global for a further
period of three years commencing from 1 February
2015 to 31 January 2018 at a monthly rental of
HK$100,000 (exclusive of rates and management
and air-conditioning fees) with rent free periods
for two months from 1 January 2016 to 31 January
2016 and from 1 January 2018 to 31 January 2018
and a rental deposit of HK$239,937.
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Rental charged by Sky Global during the year
under the said tenancy agreements amounted to
HK$980,000. The monthly rental was determined
by both parties with reference to the market rents.
Details of the arrangement are set out in the
announcements dated 30 January 2012 and 30
January 2015 issued by the Company.

Sky Global is a wholly-owned subsidiary of Hover
City which in turn is a direct wholly-owned
subsidiary of Golden Toy and therefore is an
associate of the executive directors of the Company,
namely, Mr. Cheng Hop Fai, Ms. Cheng Pak Ming,
Judy, Ms. Cheng Pak Man, Anita and Ms. Cheng Pak
Lai, Lily, and is regarded as a connected person of
the Company under the Listing Rules.

The Company’s auditor was engaged to report on
the Group’s continuing connected transactions in
accordance with Hong Kong Standard on Assurance
Engagements 3000 “Assurance Engagements Other Than
Audits or Reviews of Historical Financial Information”
and with reference to Practice Note 740 "Auditor’s
Letter on Continuing Connected Transactions under
the Hong Kong Listing Rules” issued by the Hong Kong
Institute of Certified Public Accountants. The auditor
has issued its unqualified letter containing its findings
and conclusions in respect of the continuing connected
transactions disclosed by the Group in (a) to (c) above
in accordance with Listing Rule 14A.56. A copy of the
auditor’s letter has been provided by the Company to
the Stock Exchange.

The independent non-executive directors have reviewed
the continuing connected transactions and the report
of the auditor and have confirmed that the transactions
have been entered into by the Company in the ordinary
course of its business, on normal commercial terms
and in accordance with the terms of the agreement
governing such transactions that are fair and reasonable
and in the interests of the shareholders of the Company
as a whole.
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Save as disclosed above, there was no other contract
of significance, to which the Company, any of its
subsidiaries or holding company, or any subsidiary of its
holding company was a party and in which a director of
the Company had a material interest, whether directly or
indirectly, subsisting at the end of the year or at any time
during the year.

There was no purchase, sale or redemption of the
Company’s shares by the Company or any of its
subsidiaries during the year.

The remuneration of all directors and senior
management of the Company are decided by the
remuneration committee, having regard to the
Company’s operating results, individual performance and
comparable market statistics.

Employees of the Group are compensated based on their
merit, qualifications and competence.

The Current Scheme was adopted by the Company on
10 May 2010 to replace the 2002 Scheme. The Schemes
provide long-term incentives to directors and eligible
employees and also serve as retention tool for high
performing staff. Details of the Schemes are set out in
note 20 to the consolidated financial statements.

There are no provisions for pre-emptive rights under the
Company’s Bye-laws, or the laws of Bermuda, which
would oblige the Company to offer new shares on a pro-
rata basis to existing shareholders.

Based on the information that is publicly available and
within the knowledge of the directors, the directors
confirm that the Company has maintained a sufficient
public float throughout the year ended 31 March 2015
and up to the date of this report.
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A resolution will be submitted at the annual general
meeting of the Company to re-appoint Deloitte Touche
Tohmatsu as the auditor of the Company.

On behalf of the Board

CHENG HOP FAI
CHAIRMAN

Hong Kong
12 June 2015
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TO THE MEMBERS OF
G-VISION INTERNATIONAL (HOLDINGS) LIMITED
BNERKERRAF

(incorporated in Bermuda with limited liability)

We have audited the consolidated financial statements
of G-Vision International (Holdings) Limited (the
“Company”) and its subsidiaries (collectively referred
to as the “Group”) set out on pages 37 to 91, which
comprise the consolidated statement of financial
position as at 31 March 2015, 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 a summary of significant accounting policies
and other explanatory information.

The directors of the Company are responsible for the
preparation of consolidated financial statements that
give a true and fair view in accordance with Hong
Kong Financial Reporting Standards issued by the Hong
Kong Institute of Certified Public Accountants 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
consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

Our responsibility is to express an opinion on these
consolidated financial statements based on our audit
and to report our opinion solely to you, as a body, in
accordance with Section 90 of the Bermuda Companies
Act, and for no other purpose. We do not assume
responsibility towards or accept liability to any other
person for the contents of this report. We conducted
our audit in accordance with Hong Kong Standards on
Auditing issued by the Hong Kong Institute of Certified
Public Accountants. Those standards require that we
comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether
the consolidated financial statements are free from
material misstatement.
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An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures
selected depend on the auditor’'s judgment, including
the assessment of the risks of material misstatement
of the consolidated financial statements, whether due
to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the
entity’s preparation of consolidated financial statements
that give a true and fair view 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 entity’s internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by the directors, as well as
evaluating the overall presentation of the consolidated
financial statements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
audit opinion.

In our opinion, the consolidated financial statements
give a true and fair view of the financial position of
the Group as at 31 March 2015, and of the Group's
financial performance and cash flows for the year
then ended in accordance with Hong Kong Financial
Reporting Standards and have been properly prepared in
accordance with the disclosure requirements of the Hong
Kong Companies Ordinance.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
12 June 2015
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Turnover
Other income and other gains
Cost of inventories consumed
Staff costs

Operating lease rentals
Depreciation

Other operating expenses

i

owners of the Company

income

Items that may be reclassified

Loss for the year attributable to

Other comprehensive (expense)

subsequently to profit or loss:

for-sale investments

investments

for the year

Other comprehensive expense

Total comprehensive expense

Change in fair value of available-

Reclassification to profit or loss upon
disposal of available-for-sale

for the year attributable to owners

of the Company

Loss per share (basic)

1"

(4,713)

(195)

(294)

(489)

(5,202)

(B LHKO0.24 cent)

—Z—RFE=H=+—HIL4E For the year ended 31 March 2015
—E-HEF — &

2015 2014

Bt 5 THET TET
NOTES HK$'000 HK$’ 000
6 93,742 87,628
4,045 4,007

(31,775) (31,698)

(34,898) (31,862)

(15,152) (15,461)

(1,493) (1,493)

(19,182) (18,808)

(7,687)

73

(304)

(231)

(7,918)

(& {IHKO0.40 cent)



G-VISION INTERNATIONAL (HOLDINGS) LIMITED BB EEARA R

BE_Z—hF=A=1+—HLIFE At 31 March 2015
BT 2E
NOTES
EMBEE Non-current assets
Mm% - BE REE Property, plant and equipment 12
AEERE Available-for-sale investments 13
MERELRS Property rental deposits
MENEE Current assets
FE Inventories 14
B 5 &k E th i W 5k Trade and other receivables 15
AR ERE Available-for-sale investments 13
FRERE Investments in certificates of deposit 16
EEBRITER Pledged bank deposits 17
RERITER Short-term bank deposits 17
JREZIH B 4838 — with original maturity over
=@A three months
—REZNEA R — with original maturity within
=EARN three months
RITHEBRER S Bank balances and cash 17
/R@JE & Current liabilities
B 5 I H e TR Trade and other payables 18
MENEEFE Net current assets
BEFE Net assets
I 7 K (&% 1 Capital and reserves
AR A Share capital 19
1 Reserves
- Fag Total equity

HRFEITEZFIAZGEAVERERN =
E-—RFENAt-_REE=SH AT RE
Tz BEATIHEERRES

BEE

Cheng Hop Fai
0

DIRECTOR

—EBE—-HF
2015
FET
HK$’' 000
629

4,942
1,446

7,017

1,594
30,876
2,293
2,500
1,010

40,780

20,024
17,302

116,379

7,196
109,183

116,200

193,941
(77,741)

116,200

—mfF
2014
TET
HK$'000
2,122

4,173
3,110

9,405

1,572
34,841
5,336
18,125
1,008

35,685

8,049
13,760

118,376

6,379
111,997

121,402

193,941
(72,539)

121,402

The consolidated financial statements on pages 37 to 91
were approved and authorised for issue by the Board of
Directors on 12 June 2015 and are signed on its behalf

by:

BWEMK

Cheng Pak Man, Anita

EF
DIRECTOR



R-F-=F
MA—H

R
T ER AR
ATEZ 3D
BHABRLE
7k

REEZRE

FERARXER

HMBRE Bk

FEREFXLR

R-E-1%
ZA=t-8

At 1 April 2013

Loss for the year

Change in fair value of
available-for-sale investments

Reclassification to profit or
loss upon disposal of
available-for-sale investments

Total comprehensive expense
for the year

Transfer upon expiry of share
options

At 31 March 2014

Loss for the year

Change in fair value of
available-for-sale investments

Reclassification to profit or
loss upon disposal of
available-for-sale investments

Total comprehensive expense
for the year

At 31 March 2015

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BR B EEARA R

Rx
Share
capital
TAT
HK$" 000

193,941

193,941

193,941

Wi AEBEZBARE  DAEER-ANZF
THETEARR  ARRAETRALRE
RB|MBARRAEEERAELEZZR -

R EE
premium

HK$' 000

REEf
ff
RAGE  Investment
Share Capital revaluation
reserve reserve
TEL TAL TER
HK$'000  HK$'000

(W)

(note)
87,492 84,123 450
= = 73
= - (304)
= - (231)
87,492 84,123 219
= - (195)
= = (294)
= = (489)
87,492 84,123 (270)

BRE
B
Share  2EEE

options Accumulated

reserve losses
Thn Thn
HKS$' 000 HK$' 000

7%  (244,482)

(7,687)

(7,687)
(1,610) 1,610

6,186 (250,559)

= (4.713)

6,186  (255272)

= —ZT—HhFE=H=+—HIL%E For the year ended 31 March 2015

L
Total
TAL
HK$' 000

129,320

(7,687)

73

(304)

(7.918)

121,402

(5,202)

116,200

The capital reserve of the Group arose as a result of the
group reorganisation in October 1992. It represents the
difference between the aggregate nominal amount of
the share capital issued by the Company in exchange for
the aggregate nominal amount of the share capital of

subsidiaries.
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—AE=H=+—H L5 For the year ended 31 March 2015

Operating activities
Loss for the year
Adjustments for:
Interest income
Depreciation
Realised gain on disposal of
available-for-sale investments
Loss on disposal of property,
plant and equipment

Operating cash flows before
movements in working capital
(Increase) decrease in inventories
Decrease in trade and other receivables
Increase (decrease) in trade and
other payables

Cash used in operations and net cash
used in operating activities

—EBE—-HF
2015
FET
HK$'000
(4,713)

(3,733)
1,493

(294)

(7.247)
(22)
647

817

(5,805)

—E—UF
2014
FHET
HK$’ 000

(7,687)

(3,636)
1,493

(304)

(10,132)
402
276

(9,462)
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED BR B EEARA R

BE-_ZT—RAF=HA=+—HILFE For the year ended 31 March 2015
—E—EfF — a4

2015 2014

FERT FHET

HK$’'000 HK$'000

Investing activities
Withdrawal of short-term deposits with

original maturity over three months 66,907
Withdrawal of investments in

certificates of deposit 18,125
Proceeds from disposal of available-

for-sale investments 12,227
Settlement of other receivables 4,982
Interest received 3,733
Placement of short-term deposits with

original maturity over three months (72,002)
Purchase of available-for-sale

investments (10,148)
Investments in certificates of deposit (2,500)
Placement of pledged bank deposits (2)
Purchase of property, plant and

equipment -

Net cash from (used in) investing
activities 21,322

Net increase in cash and cash

equivalents 15,517
Cash and cash equivalents at
beginning of the year 21,809

Cash and cash equivalents at
end of the year 37,326

Analysis of balance of cash and
cash equivalents
Short-term bank deposits with original
maturity within three months 20,024
Bank balances and cash 17,302

37,326

50,000

16,453
871
3,636
(35,685)
(17,974)
(18,125)
(2)

9)

(835)

(10,297)

32,106

21,809

8,049
13,760

21,809
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED BB EEARA R

HE—_T—AF=H=+—HILFE For the year ended 31 March 2015

The Company is incorporated in Bermuda as an
exempted company with limited liability and its
shares are listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”). Its parent and
ultimate holding company is Kong Fai International
Limited (“Kong Fai”), which is incorporated in the
British Virgin Islands. The addresses of the registered
office and principal place of business of the
Company are disclosed in the corporate information
section of the annual report.

The Company acts as an investment holding
company. Its subsidiaries are principally engaged in
the operation of Chinese restaurants in Hong Kong
which specialise in Chiu Chow cuisine.

The consolidated financial statements are presented
in Hong Kong dollars (“HK$"), which is the same as
the functional currency of the Company.
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T—FHHF=H=+—HIL5E For the year ended 31 March 2015

The Group has applied for the first time in the
current year the following amendments to HKFRSs
and a new interpretation issued by the Hong
Kong Institute of Certified Public Accountants
("HKICPA™).

Amendments to HKFRS 10,  Investment entities
HKFRS 12 and HKAS 27

BR G ERER BEHERMEENGR
PAHEN afE

B G ERF36% FEREECUHRE
PA HEN SRRE

B G ERE395% ETEZRBR YR
A HEN eihE R
Br(ARMBREEE HE

REg)-2BENR

RAFERABELEWERELEAERT

Amendments to HKAS 32

Amendments to HKAS 36

Amendments to HKAS 39

HK(IFRIC) - INT 21

Offsetting financial assets
and financial liabilities
Recoverable amount disclosures
for non-financial assets
Novation of derivatives and
continuation of hedge
accounting
Levies

The application of the above amendments to

ARHFEBHANRERNAFE LBE
FEZHBRARMM R, R FER
BUMBRERMEIN cHBELBERE

B2 488
R & o

HKFRSs and the new interpretation in the current
year has had no material impact on the Group’s
financial performance and positions for the current
and prior years and/or the disclosures set out in
these consolidated financial statements.
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HE-_ZT—AFE=HA=1+—HIL¥FE For the year ended 31 March 2015
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New and revised HKFRSs issued but not yet

effective

The Group has not early applied the following new
and revised HKFRSs that have been issued but are

not yet effective:
HKAS 1
HKAS 28 (2011)

HKFRS 9
HKFRS 10

HKFRS 12

HKFRS 15

Amendments to HKFRS 11
Amendments to HKAS 1

Amendments to HKAS 16
and HKAS 38

Amendments to HKAS 16
and HKAS 41

Amendments to HKAS 19
Amendments to HKAS 27

Amendments to HKFRS 10
and HKAS 28

Amendments to HKFRS 10,

HKFRS 12 and HKAS 28

Amendments to HKFRSs

Amendments to HKFRSs

Amendments to HKFRSs

Presentation of financial
statements?

Investments in associates
and joint ventures®

Financial instruments®

Consolidated financial
statements?

Disclosure of interests in
other entities®

Revenue from contracts
with customers*

Accounting for acquisitions

of interests in joint operations?

Disclosure initiative?

Clarification of acceptable
methods of depreciation and
amortisation?

Agriculture: Bearer plants?®

Defined benefit plans:
Employee contributions'
Equity method in separate
financial statements?
Sale or contribution of assets
between an investor and
its associate or joint venture?
Investment entities: Apply the
consolidation exception?

Annual improvements to
HKFRSs 2010 - 2012 cycle?

Annual improvements to
HKFRSs 2011 - 2013 cycle'

Annual improvements to
HKFRSs 2012 - 2014 cycle?
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED BR B EEARA R

BE-_ZT—RAF=HA=+—HILFE For the year ended 31 March 2015

New and revised HKFRSs issued but not yet
effective (Continued)

! Effective for annual periods beginning on or after 1
July 2014, with earlier application permitted.

2 Effective for annual periods beginning on or after 1
July 2014, with limited exceptions. Earlier application is
permitted.

2 Effective for annual periods beginning on or after 1

January 2016, with earlier application permitted.

< Effective for annual periods beginning on or after 1
January 2017, with earlier application permitted.

2 Effective for annual periods beginning on or after 1
January 2018, with earlier application permitted.

The directors anticipate that the adoption of HKFRS
9 in the future may have an impact on amounts
reported for the Group’s financial assets in respect
of available-for-sale investments. However, it is not
practicable to provide a reasonable estimate of that
effect until a detailed review has been completed.

The directors anticipate that the application of the
other new and revised HKFRSs will have no material
impact on the consolidated financial statements.



G-VISION INTERNATIONAL (HOLDINGS) LIMITED BB EEARA R

A

MBS
REMBRRIDBERTESIMAE
TR ffn 2 & 78 B 75 ¥ 5 22 B T 4 1) o
SO - AR B MR E B IR P
Er EmRRMEL R RIROIRE 2
ERE -

TS
b A BT TS R 5% T IR S B AN 2R AR
TR RERRE T
BIEERE  BRREEARATE
HE .

JEE S kAN — AR R SR HA T o e AR 75 s PR
NHREZ R FEAE -

RPEREMS2EERTERREK
BFXZHE-—HEE/RPRMNE R
BERBXMNZER  TwZERE
BEERABRIER S —REETE
EH b - EHEEXABZAFE
EHEER  AREEERMH2H
EEAEANRREERBEELETE
BERBEERNEH NEFHEAN
BHmEkPFAER /I RELATEY
UL ERE ETIAETE BBV HR
HERNFE2RBE R 2 AR RERZ
NRRH - BEEFERF17REE
NZBER S RBEURFEELIER
FEZFE (GImEE G ERFE2R
ZABRFERF B S ERIE36R
ZEREE) R -

—AE=H=+—H L5 For the year ended 31 March 2015

Statement of compliance

The consolidated financial statements have been
prepared in accordance with Hong Kong Financial
Reporting Standards issued by the HKICPA. In
addition, the consolidated financial statements
include applicable disclosures required by the
Rules Governing the Listing of Securities on the
Stock Exchange and by the Hong Kong Companies
Ordinance.

Basis of preparation

The consolidated financial statements have been
prepared on the historical cost basis except for
available-for-sale investments, which are measured
at fair values at the end of the reporting period, as
explained in the accounting policies below.

Historical cost is generally based on the fair value of
the consideration given in exchange for goods and
services.

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date, regardless of whether that price
is directly observable or estimated using another
valuation technique. In estimating the fair value of
an asset or a liability, the Group takes into account
the characteristics of the asset or liability if market
participants would take those characteristics into
account when pricing the asset or liability at the
measurement date. Fair value for measurement
and/or disclosure purposes in these consolidated
financial statements is determined on such a basis,
except for share-based payment transactions
that are within the scope of HKFRS 2, leasing
transactions that are within the scope of HKAS 17,
and measurements that have some similarities to fair
value but are not fair value, such as net realisable
value in HKAS 2 or value in use in HKAS 36.
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Basis of preparation (Continued)

In addition, for financial reporting purposes, fair
value measurements are categorised into Level 1,
2 or 3 based on the degree to which the inputs
to the fair value measurements are observable
and the significance of the inputs to the fair value
measurement in its entirety, which are described as
follows:

e Level 1 inputs are quoted prices (unadjusted) in
active markets for identical assets or liabilities
that the entity can access at the measurement
date;

e level 2 inputs are inputs, other than quoted
prices included within Level 1, that are
observable for the asset or liability, either
directly or indirectly; and

e Level 3 inputs are unobservable inputs for the
asset or liability.

The principal accounting policies are set out below:

Basis of consolidation

The consolidated financial statements incorporate
the financial statements of the Company and
entities (including structured entities) controlled by
the Company (its subsidiaries). Control is achieved
where the Company:

e has power over the investee;

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

e 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.
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Basis of consolidation (Continued)

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.

Where necessary, adjustments are made to the
financial statements of subsidiaries to bring their
accounting policies into line with the Group’'s
amounting policies.

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

Revenue recognition

Revenue is measured at the fair value of the
consideration received or receivable and represents
amounts receivable for goods sold and services
provided in the normal course of business, net of
discounts and sales related taxes.

Revenue from restaurant operations is recognised
when goods are sold and services are rendered.

Interest income from a financial asset is accrued
on a time basis, by reference to the principal
outstanding and at the effective interest rate
applicable, which is the rate that exactly discounts
the estimated future cash receipts through the
expected life of the financial asset to that asset’s net
carrying amount on initial recognition.



M3 BERRE

M BERRETEKANERB &
RFAFERBRERMERE (WMA)
IS TN PPN

BERBRMGEAIERFHANER
YA M 3H PR SR EL R B4 (B B A RE R AT
E-AEtraEREH NREERST
ENEEeRNEREHHEER TR
A W ERAF EBRAHARK -

WE BEEMREEERLERXE
ECHZEERMTEELEMAA
BREBNZEBUBER - WX - BF
MBRBRBELHEXBREELNEMNR
B RZEENHERBRIELER
BERNEZRET  IRIEEAER

A8

ReERHEEER  AEEgRAHE
BEZEREE NEBEESEEPFRE
RZEEEEXRBERRE - HaEMA
BRGNS AEEEENATKRE S
BAEBEREER (B WEE -
fisd EOR (A AT E B B E R A U B 2 58
AlASEEHAEHEEMBRSE
ABM A E SRR o KA B A A E
R—HHDEEE CEXEENAN
EEERNREELEN  KNEE
AR SR N RO BEEEN KA
RIBREELEM -

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BR B EEARA R

BE-_ZT—RAF=HA=+—HILFE For the year ended 31 March 2015

Property, plant and equipment

Property, plant and equipment are stated in the
consolidated statement of financial position at cost,
less subsequent accumulated depreciation and
subsequent accumulated impairment losses, if any.

Depreciation is recognised so as to write off the cost
of assets less their residual values over their useful
lives, using the straight-line method. The estimated
useful lives, residual values and depreciation
method are reviewed at the end of the reporting
period, with the effect of any changes in estimate
accounted for on a prospective basis.

An item of property, plant and equipment is
derecognised upon disposal or when no future
economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising
on the disposal or retirement of an item of property,
plant and equipment is determined as the difference
between the sales proceeds and the carrying
amount of the asset and is recognised in profit or
loss.

Impairment

At the end of the reporting period, the Group
reviews the carrying amounts of its assets to
determine whether there is any indication that
those assets have suffered an impairment loss. If
any such indication exists, the recoverable amount
of the asset is estimated in order to determine the
extent of the impairment loss (if any). When it is
not possible to estimate the recoverable amount
of an individual asset, the Group estimates the
recoverable amount of the cash-generating unit
to which the asset belongs. Where a reasonable
and consistent basis of allocation can be identified,
corporate assets are also allocated to individual
cash-generating units, or otherwise they are
allocated to the smallest group of cash-generating
units for which a reasonable and consistent
allocation basis can be identified.
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Impairment (Continued)

Recoverable amount is the higher of fair value less
costs of disposal and value in use. In assessing
value in use, the estimated future cash flows are
discounted to their present value using a pre-
tax discount rate that reflects current market
assessments of the time value of money and the
risks specific to the asset for which the estimates of
future cash flows have not been adjusted.

If the recoverable amount of an asset (or a cash-
generating unit) is estimated to be less than its
carrying amount, the carrying amount of the
asset (or a cash-generating unit) is reduced to
its recoverable amount. An impairment loss is
recognised immediately in profit or loss.

Where an impairment loss subsequently reverses,
the carrying amount of the asset is increased to
the revised estimate of its recoverable amount, but
so that the increased carrying amount does not
exceed the carrying amount that would have been
determined had no impairment loss been recognised
for the asset (or a cash-generating unit) in prior
years. A reversal of an impairment loss is recognised
as income immediately in profit or loss.

Inventories

Inventories are stated at the lower of cost and net
realisable value. Costs of food and beverage items
are determined on a first-in-first-out basis. Net
realisable value represents the estimated selling
price for inventories less costs necessary to make the
sale.
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Financial instruments

Financial assets and financial liabilities are
recognised when a group entity becomes a party to
the contractual provisions of the instrument.

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 are added
to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial
recognition.

Financial assets

Financial assets are classified into the following
specified categories: available-for-sale financial
assets and loans and receivables.

Available-for-sale financial assets

Available-for-sale financial assets are non-derivatives
that are either designated as available-for-sale or are
not classified as (a) loans and receivables, (b) held-
to-maturity investments or (c) financial assets at fair
value through profit or loss.

Available-for-sale financial assets are measured
at fair value at the end of the reporting period.
Changes in fair value are recognised in other
comprehensive income and accumulated in
investment revaluation reserve. Where the financial
asset is disposed of or is determined to be impaired,
the cumulative gain or loss previously accumulated
in the investment revaluation reserve is reclassified
to profit or loss (see accounting policy on
impairment of financial assets below).
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Financial instruments (Continued)
Financial assets (Continued)

Loans and receivables

Loans and receivables are non-derivative financial
assets with fixed or determinable payments that are
not quoted in an active market. Subsequent to initial
recognition, loans and receivables (including trade
and other receivables, investments in certificates of
deposit, pledged bank deposits, short-term bank
deposits and bank balances and cash) are measured
at amortised cost using the effective interest
method, less any identified impairment loss (see
accounting policy on impairment of financial assets
below).

Effective interest method

The effective interest method is a method of
calculating the amortised cost of a debt instrument
and of allocating interest income over the relevant
period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts
(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 debt instrument,
or, where appropriate, a shorter period to the net
carrying amount on initial recognition.

Interest income is recognised on an effective interest
basis for debt instruments.
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Financial instruments (Continued)
Impairment of financial assets

Financial assets are assessed for indicators of
impairment at the end of each reporting period.
Financial assets are considered to be impaired
where there is objective evidence that, as a result
of one or more events that occurred after the initial
recognition, the estimated future cash flows of the
financial assets have been affected.

For an available-for-sale equity investment, a
significant or prolonged decline in the fair value of
that investment below its cost is considered to be
objective evidence of impairment.

For loans and receivables, the objective evidence of
impairment could include:

e significant financial difficulty of the issuer or
counterparty, or

e Dbreach of contract, such as a default or
delinquency in interest or principal payments;
or

e it becoming probable that the borrower will
enter bankruptcy or financial re-organisation.

For trade receivables, assets that are assessed not
to be impaired individually are, in addition, assessed
for impairment on a collective basis. Objective
evidence of impairment for a portfolio of receivables
could include the Group’s past experience of
collecting payments, an increase in the number of
delayed payments, observable changes in national or
local economic conditions that correlate with default
on receivables.
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Financial instruments (Continued)
Impairment of financial assets (Continued)

The amount of impairment loss recognised is the
difference between the financial asset’s carrying
amount and the present value of the estimated
future cash flows, discounted at the financial asset’s
original effective interest rate.

The carrying amount of the financial asset is
reduced by the impairment loss directly for all
financial assets with the exception of trade
receivables, where the carrying amount is reduced
through the use of an allowance account. When
a trade receivable is considered uncollectible,
it is written off against the allowance account.
Subsequent recoveries of amounts previously written
off are credited against the allowance account.
Changes in the carrying amount of the allowance
account are recognised in profit or loss.

If in a subsequent period the amount of impairment
loss decreases and the decrease can be related
objectively to an event occurring after the
impairment loss was recognised, the previously
recognised impairment loss is reversed through
profit or loss to the extent that the carrying amount
of the asset at the date the impairment is reversed
does not exceed what the amortised cost would
have been had the impairment not been recognised.

Impairment losses on available-for-sale equity
investments previously recognised in profit or loss
will not be reversed in profit or loss in subsequent
periods. Any increase in fair value subsequent
to impairment loss is recognised directly in
other comprehensive income and accumulated
in investment revaluation reserve. For available-
for-sale debt investments, impairment losses are
subsequently reversed if an increase in the fair
value of the investment can be objectively related
to an event occurring after the recognition of the
impairment loss.
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Financial instruments (Continued)
Financial liabilities and equity instruments

Debt and equity instruments issued by a group
entity 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 a group entity are recognised at the
proceeds received, net of direct issue costs.

Financial liabilities

Financial liabilities including trade and other
payables are subsequently measured at amortised
cost, using the effective interest method.

Effective interest method

The effective interest method is a method of
calculating the amortised cost of a financial liability
and of allocating interest expense over the relevant
period. The effective interest rate is the rate that
exactly discounts estimated future cash 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 liability,
or, where appropriate, a shorter period to the net
carrying amount on initial recognition.

Interest expense is recognised on an effective
interest basis.



G-VISION INTERNATIONAL (HOLDINGS) LIMITED BB EEARA R

A

R TIE (&)

BUE B
REFBESREERIIBRERZHTE
EANERSREZSREEUNRERE
BERBEMEAEZBAL D AR K
ERUNFRERE S —TRE -5

BORERBEEERMEE

E2EBERREREER  ZEBE
FEEECKREEEREREREAM
PEHKETHEILTARNERT R Z
Rt BBREHE cEEEN BT E

5
R e

rEEER (REeR) HEERF
BBUHRERE  BUHERTRE
B AR ZE/REBE  ER|E
BHEENKEMNREZEZBENIER
FHER °

BiIR

BT 15 5 S R BB B A B T R RE Y
B2 A o

3B JE AN B IR T 3% AR F J2 e R i i A
AE - ERBEAN RSB R EM
2 U R P AT R TRR B R A A
R - TR AT E N BEEMmFERER
FAHRKZIER - YETBETE
ARSI AIAR - AEBE ) BIAR
BREDNRBRREHHEGEBIC R MG
XEE LERMOHERTE -

—AE=H=+—H L5 For the year ended 31 March 2015

Financial instruments (Continued)
Derecognition

The Group derecognises a financial asset only
when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial
asset and substantially all the risks and rewards of
ownership of the asset to another entity.

On derecognition of a financial asset in its entirety,
the difference between the asset’s carrying amount
and the sum of the consideration received and
receivable and the cumulative gain or loss that had
been recognised in other comprehensive income and
accumulated in equity is recognised in profit or loss.

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

Taxation

Income tax expense represents the sum of the tax
currently payable and deferred tax.

The tax currently payable is based on taxable profit
for the year. Taxable profit differs from profit before
tax as reported in the consolidated statement of
profit or loss and other comprehensive income
because of items of income or expense that are
taxable or deductible in other years and items that
are never taxable or deductible. The Group’s liability
for current tax is calculated using tax rates that have
been enacted or substantively enacted by the end of
the reporting period.
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Taxation (Continued)

Deferred tax is recognised on temporary differences
between the carrying amount 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 assets and liabilities
are not recognised if the temporary difference arises
from the initial recognition (other than in a business
combination) of other assets and liabilities in a
transaction that affects neither the taxable profit
nor the accounting profit.

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
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 investments are
only recognised to the extent that it is probable that
there will be sufficient taxable profits against which
to utilise the benefits of the temporary differences
and they are expected to reverse in the foreseeable
future.

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

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 rate (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.

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.

Foreign currencies

In preparing the financial statements of each
individual group entity, transactions in currencies
other than the entity’s functional currency
(foreign currencies) are recorded in its functional
currency (i.e. the currency of the primary economic
environment in which the entity operates) at the
rates of exchanges prevailing on the dates of the
transactions. At the end of the reporting period,
monetary items denominated in foreign currencies
are retranslated at the rates prevailing at that date.
Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslated
at the rates prevailing on the date when the fair
value was determined. Non-monetary items that
are measured in terms of historical cost in a foreign
currency are not retranslated.
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Foreign currencies (Continued)

Exchange differences arising on the settlement
of monetary items, and on the retranslation of
monetary items, are recognised in profit or loss in
the period in which they arise. Exchange differences
arising on the retranslation of non-monetary items
carried at fair value are included in profit or loss
for the period except for exchange differences
arising on the retranslation of non-monetary items
in respect of which gains and losses are recognised
directly in other comprehensive income, in which
cases, the exchange differences are also recognised
directly in other comprehensive income.

Leases

Leases are classified as finance leases whenever the
terms of the lease transfer substantially all the risks
and rewards of ownership to the lessee. All other
leases are classified as operating leases.

The Group as lessee

Operating lease payments are recognised as an
expense on a straight-line basis over the lease
term of the relevant lease. Benefits received and
receivable as an incentive to enter into an operating
lease are recognised as a reduction of rental
expense over the lease term on a straight-line basis.

Retirement benefit costs

Payments to defined contribution retirement
benefit plans are recognised as an expense when
employees have rendered service entitling them to
the contributions.
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Share-based payments transactions

Equity-settled share-based payment
transactions

Share options granted to employees

Equity-settled share-based payments to employees
are measured at the fair value of the equity
instruments at the grant date.

The fair value of services received determined by
reference to the fair value of share options granted
at the grant date is expensed on a straight-line over
the vesting period, with a corresponding increase in
equity (share options reserve).

At the end of the reporting period, the Group
revises its estimates of the number of equity
instruments that are expected to ultimately vest.
The impact of the revision of the estimates, if any, is
recognised in profit or loss such that the cumulative
expense reflects the revised estimate, with a
corresponding adjustment to share options reserve.

For share options that vest immediately at the grant
date, the fair value of the share options granted is
recognised immediately in profit or loss.

At the time share options are exercised, the amount
previously recognised in share options reserve will
be transferred to share premium. When the share
options are forfeited after the vesting date or are
still not exercised at the expiry date, the amount
previously recognised in share options reserve will
be transferred to accumulated losses.
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Share-based payments transactions (Continued)

Equity-settled share-based payment
transactions (Continued)

In the process of applying the Group’s accounting
policies, the Group bases its estimates on historical
experience, expectations of the future and various
other assumptions that it believes are reasonable
under the circumstances. The 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
are disclosed below:

Impairment of property, plant and equipment

The Group assesses annually whether property,
plant and equipment have any indication of
impairment, in accordance with the relevant
accounting policies. The recoverable amounts
of property, plant and equipment have been
determined based on value in use calculations.
These calculations and valuations require the use of
judgment and estimates on future operating cash
flows and discount rates adopted. Where the actual
cash flows are different from the original estimate,
a material change in the amount of impairment may
arise. As at 31 March 2015, the carrying amount
of property, plant and equipment is HK$629,000
(2014: HK$2,122,000), net of impairment loss
recognised of HK$2,441,000 (2014: HK$2,441,000).

Deferred taxation

At 31 March 2015, the Group had unused tax
losses of HK$158,460,000 (2014: HK$149,643,000)
available for offset against future profits. No
deferred tax asset has been recognised in respect of
such unused tax losses due to the unpredictability
of future profit streams. In cases where the actual
future profits generated are greater than expected,
a material recognition of deferred tax assets may
arise, which will be recognised in profit or loss in
the period in which such recognition takes place.
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SRITESHE Categories of financial instruments
—E-REF —ZE—FE
2015 2014
FE T FET
HK$"000 HK$’ 000
TREE Financial assets
AR ERE Available-for-sale investments 7,235 9,509
BN E U 8 Loans and receivables (including
(BRERAEE MRS cash and cash equivalents) 108,290 108,714
ZEIEH)
TRAaE Financial liabilities
B 55 K A Amortised cost 2,838 2,492
MEREMREREBERBE Financial risk management objectives and
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policies

The Group’s major financial instruments include
available-for-sale investments, trade and other
receivables, investments in certificates of deposit,
pledged bank deposits, short-term bank deposits,
bank balances and cash and trade payables. Details
of these financial instruments are disclosed in
respective notes. The risks associated with these
financial instruments include market risk (foreign
currency risk, interest rate risk and other price
risk), credit risk and liquidity risk. The policies on
how to mitigate these risks are set out below.
The management manages and monitors these
exposures to ensure appropriate measures are
implemented on a timely and effective manner.

Market risk

Foreign currency risk

The Group has certain other receivables,
investments in certificates of deposit, short-term
bank deposits and bank balance and cash that are
denominated in foreign currencies other than its
functional currency. The Group currently does not
have a foreign currency hedging policy. In order
to mitigate the foreign currency risk, management
closely monitors such risk and will consider hedging
significant foreign currency exposure should the
need arise.
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BE-_ZT—RAF=HA=+—HILFE For the year ended 31 March 2015

Financial risk management objectives and
policies (Continued)

Market risk (Continued)

Foreign currency risk (Continued)

The carrying amounts of the Group’s foreign
currency denominated monetary assets and
monetary liabilities at the reporting date are as
follows:

BE afE
Assets Liabilities
—E-FF —T—mOF ZE-HEF —T—DNF
2015 2014 2015 2014

TER THT TER TAET
HK$'000  HK$'000  HKS$'000  HK$'000

86,389 79,471 - _

Sensitivity analysis

The Group is mainly exposed to fluctuations in
exchange rates of HK$ against RMB. The following
table details the Group's sensitivity to a 5% increase
and decrease in HK$ against RMB which represents
management’s assessment of the reasonably
possible change in foreign exchange rates. The
sensitivity analysis includes only outstanding foreign
currency denominated monetary items and adjusts
their translation at the year end for a 5% change
in foreign currency rates. A negative number below
indicates an increase in post-tax loss where the HK$
strengthen 5% against RMB. For a 5% weakening
of the HK$ against RMB, there would be an equal
and opposite impact on the loss, and the amounts
below would be positive.

e2

Impact
—¥-HF —FT-OF
2015 2014
TR TAT
HKS$’ 000 HK$’ 000

Increase in post-tax loss

RMB

(4,319) (3,974)
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Financial risk management objectives and
policies (Continued)

Market risk (Continued)

Foreign currency risk (Continued)

Sensitivity analysis (Continued)

In management’s opinion, the sensitivity analysis is
unrepresentative of the inherent foreign exchange
risk as the year end exposure does not reflect the
exposure during the year.

Interest rate risk

At 31 March 2015, the Group is exposed to cash
flow interest rate risk relating primarily to variable-
rate bank balances (see note 17). The management
of the Group monitors the related interest rate risk
exposure closely. The Group does not have a formal
hedging policy in place but will consider hedging
significant interest rate risk exposure should the
need arise. Management considers that the Group
has insignificant interest rate risk exposure on bank
balances as the fluctuation on interest rates on bank
balances is minimal. Thus, no sensitivity analysis has
been presented.

The Group is also exposed to fair value interest
rate risk in relation to fixed-rate investments in
certificates of deposit, pledged bank deposits and
short-term bank deposits (see notes 16 and 17).
The Group has not used any derivative contracts
to hedge its exposure to such interest rate risk,
however, the management monitors interest
rate exposure and will consider other necessary
action when significant interest rate exposure is
anticipated.

Other price risks

The Group is exposed to equity and debt security
price risks mainly through its investments in listed
equity and debt securities.

Management manages this exposure by maintaining
a portfolio of investments with different risk and
return profiles. The Group’s equity and debt security
price risks are mainly concentrated on equity and
debt securities quoted in the Stock Exchange. In
addition, management also monitors the price risk
and will consider hedging the risk exposure should
the need arise.
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED BR B EEARA R

BE-_ZT—RAF=HA=+—HILFE For the year ended 31 March 2015

Financial risk management objectives and
policies (Continued)

Market risk (Continued)

Other price risks (Continued)

Sensitivity analysis

The sensitivity analyses below have been determined
based on the exposure to equity and debt security
price risks at the end of the reporting period.

If equity prices had been 15% higher/lower,
other comprehensive expense for the year ended
31 March 2015 would decrease/increase by
HK$112,000 (2014: other comprehensive expense
would decrease/increase by HK$199,000).

If debt security prices had been 15% higher/
lower, other comprehensive expense for the year
ended 31 March 2015 would decrease/increase by
HK$973,000 (2014: other comprehensive expense
would decrease/increase by HK$1,227,000).

In management’s opinion, the sensitivity analyses
are unrepresentative of the inherent other price
risk as the year end exposure does not reflect the
exposure during the year.

Credit risk

As at 31 March 2015, the Group’s maximum
exposure to credit risk which will cause a financial
loss to the Group due to failure to discharge an
obligation by the counterparties and financial
guarantees provided by the Group is arising from
the carrying amount of the respective recognised
financial assets as stated in the consolidated
statement of financial position.
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Financial risk management objectives and
policies (Continued)

Credit risk (Continued)

In order to minimise the credit risk in relation
to trade receivables, the management of the
Group will only advance credit to debtors with
good credit history. In addition, the management
reviews the recoverable amount of each individual
debt at the end of the reporting period to ensure
that adequate impairment losses are made for
irrecoverable amounts. In this regard, the directors
of the Company consider that the Group's credit
risk is significantly reduced. The Group has no
significant concentration of credit risk on its trade
receivables with exposure spreading over a number
of counterparties.

The credit risk in relation to bank balances is
limited because the majority of the counterparties
are financial institutions and banks with high
credit-ratings assigned by international credit-
rating agencies. The Group has no significant
concentration of credit risk on its bank balances
with exposure spreads over a number of
counterparties.

Other than concentration of credit risk on another
receivable (being deposits placed with a bank by a
director of the Company), investments in certificates
of deposit and short-term bank deposits disclosed
in notes 15, 16 and 17, respectively, the Group
does not have any other significant concentration of
credit risk.

Liquidity risk

In the management of liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adequate by management to
finance the Group’s operations.

The following table details the Group’s remaining
contractual maturity for its non-derivative financial
liabilities based on the agreed repayment terms. The
table has been drawn up based on the undiscounted
cash flows of non-interest bearing financial liabilities
based on the earliest date on which the Group can
be required to pay.
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Financial risk management objectives and
policies (Continued)

TETMERE () Liquidity risk (Continued)
B M R Liquidity tables
RERBEER
LRE REBRES
Repayable REAR
on demand Total REMAE
or less undiscounted Carrying
than 1 year cash flows amount
FET FET FAETT
HK$' 000 HK$' 000 HK$' 000
RZZ—AF=A=+—H At 31 March 2015
FITESHER Non-derivative financial
liabilities
B 5 N E b e 5E Trade and other payables 2,838 2,838 2,838
RZZE—WMFE=A=+—H At 31 March 2014
FITESHEE Non-derivative financial
liabilities
B 5 K& H At e 5KIE Trade and other payables 2,492 2,492 2,492
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Fair values of financial assets and financial
liabilities

The fair value of financial assets and financial
liabilities are determined as follows:

e the fair value of financial assets and financial
liabilities with standard terms and conditions
and traded in active liquid markets are
determined with reference to quoted market
bid prices.

e the fair value of other financial assets and
financial liabilities (excluding derivative
instruments) is determined in accordance with
generally accepted pricing models based on
discounted cash flow analysis.

The directors of the Company consider that the
carrying amounts of financial assets and financial
liabilities recorded at amortised cost in the
consolidated financial statements approximate their
fair values at the end of the reporting period.



G-VISION INTERNATIONAL (HOLDINGS) LIMITED BB EEARA R

A

TREERERMAGZLVE(E

FEEEHEES RN FEIZEREMK

EREUAFENE

ARE-ULEMEENREHRER
FEE - TRIEHE B O ERZ
FeMEENFEIER (FHIRMEE

TEREREIE) -

SHEE

Financial assets

AHHERE
Available-for-sale investments
- BRLTREERS
— equity securities listed in
Hong Kong

- BB LMERES
— debt securities listed in
Hong Kong

REMFRN  F—F F_R

A 2 ) S A AT S %

—AE=H=+—H L5 For the year ended 31 March 2015

Fair values of financial assets and financial
liabilities (Continued)

Fair value of the Group's financial assets that
are measured at fair value on a recurring basis

Some of the Group’s financial assets are measured
at fair value at the end of the reporting period. The
following table gives information about how the
fair values of these financial assets are determined
(in particular, the valuation techniques and inputs
used).

AYE
Fair value NFERA HEFERTEGARE
—E-1 —T-N Fair value Valuation techniques
2015 2014 hierarchy and key inputs
TER TAET
HK$'000 HK$'000
747 1,329 £ ERMEMBEAR
Level 1 Quoted bid prices in an
active market
6,488 8,180 E—R ERTSMBREAR
Level 1 Quoted bid prices in an

active market

There were no transfers between Levels 1, 2 and 3
during both years.
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Turnover represents the net amounts received or
receivable for goods sold and services rendered by
the Group, net of discounts and sales related taxes,
during the year.

Financial information provided to the chief
operating decision maker, being the executive
directors, for performance assessment and resources
allocation is based on the overall operating results
and financial position of the Group which constitute
the consolidated statement of profit or loss and
other comprehensive income and the consolidated
statement of financial position. Financial
information regarding the segment for both years
can be made reference to the results as set out in
the consolidated statement of profit or loss and
other comprehensive income.

Geographical information

As all external turnover for both years and non-
current assets are either derived from or located in
Hong Kong, an analysis of the consolidated turnover
and non-current assets by geographical location is
not presented.

Information about major customers

There is no customer contributing over 10% of the
total revenue of the Group for both years.
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—Z2—-8F —ZE—F
2015 2014
FE T T T
HKS$"000 HK$’ 000
FEBBEENR Loss for the year has been arrived
%A at after charging:
B2 2% (HE8) Directors’ remuneration (note 8) 4,852 4,802
Hh 8 TAA Other staff costs, including retirement
(BREEKRENRAR) benefits costs 30,046 27,060
8 TR A Total staff costs 34,898 31,862
ZEEN 2 N2 Auditor’s remuneration 410 410
b N 1R Net exchange loss 25 —
REFFATIEE : and after crediting:
FEUA Interest income from:
— A HERE — Available-for-sale investments 539 483
—HAth — Others 3,194 3,153

PE X W % 5 58 Net exchange gain - 30
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directors were as follows:

For the year ended
31 March 2015

Executive directors:

Mr. Cheng Hop Fai

Ms. Cheng Pak Ming, Judy
Ms. Cheng Pak Man, Anita
Ms. Cheng Pak Lai, Lily
Mr. Zhang Yunkun

Independent non-executive
directors:

Mr. Law Toe Ming
Mr. Mark Yiu Tong, William
Mr. Leung Tai Chiu

ik

Fee

TER
HK$’ 000

72
72
72

216

Fek BHAREARN
Hi @ Fl 22N
Salaries Retirement
and other  benefits
benefits costs
TERT TERT
HK$'000 HK$'000
2,286 -
360 17

720 18

720 18

480 17
4,566 70

Details of the emoluments paid or payable to the

FORG]
Total
FTAER
HK$' 000

2,286
377
738
738
497

72
72
72

4,852
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Fek RIKEF
H fth 48 B AR
Salaries Retirement
#&  and other benefits ¥
Fee benefits costs Total
FHET TET FET THET
HK$' 000 HK$' 000 HK$' 000 HK$' 000
BE_T—F For the year ended
ZA=+t—RIEE 31 March 2014
BITES: Executive directors:
&= Mr. Cheng Hop Fai = 2,286 = 2,286
&5 8 Ms. Cheng Pak Ming, Judy - 360 15 375
BHK Ms. Cheng Pak Man, Anita - 720 15 735
BHE Ms. Cheng Pak Lai, Lily - 680 15 695
KB Mr. Zhang Yunkun - 480 15 495
BYKHTES: Independent non-executive
directors:
#EH Mr. Law Toe Ming 72 - - 72
ERE Mr. Mark Yiu Tong, William 72 = = 72
R Mr. Leung Tai Chiu 72 = = 72
216 4,526 60 4,802
BEBEEIERARRIITHAAZ 2 B Mr. Cheng Hop Fai is also the chief Executive of
SEBERLERZMEES - the Company and his emoluments disclosed above
included those for services rendered by him as the
chief Executive.
RAEMTE - EFWEREEAHE - None of the directors waived any emoluments in

both years.
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Of the five individuals with the highest emoluments
in the Group, four (2014: four) were executive
directors of the Company whose emoluments are
included in the disclosures in note 8 above. The
emoluments of the remaining individual for the year
was as follows:

—¥-1Hf C—TAOF

2015 2014

FET FA& T

HK$'000 HK$' 000

e MEMEF Salaries and other benefits 603 592
RIREFIBLAR Retirement benefits costs - -
603 592

REMER LEEZHME IR
1,000,000/ 7T ©

REMFR - AEBEIWEFRZ AN &
BHAL(BRES) XAMEESN
BAREE 2 RS ABERBME -

The emoluments of the aforesaid employee were
less than HK$1,000,000 in both years.

No emoluments were paid by the Group to the five
highest paid individuals, including directors, as an
inducement to join or upon joining the Group or as
compensation for loss of office in both years.
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No provision for taxation has been made in the
consolidated financial statements as the Company
and its subsidiaries have no assessable profit for
both years.

The taxation for the year can be reconciled to the

BB EBHRIEE 2 HEROT ¢ loss for the year per the consolidated statement of
profit or loss and other comprehensive income as
follows:

—E-aF —T-MmF

2015 2014

FET FAT

HK$’'000 HK$’000

FEEE Loss for the year (4,713) (7,687)
AT B FIE16.5% Tax at the domestic income tax rate

(ZZ—M% :16.5%) of 16.5% (2014: 16.5%)

TEZHIE (777) (1,268)

] AERR B IE & 1 Tax effect of expenses not deductible

ZHMEZE for tax purpose 23 20

BERBEWAZHBRZE Tax effect of income not taxable

for tax purpose (667) (752)

KRIERBMIEEEB ZHIE  Tax effect of tax losses not recognised
T E 1,455 2,125
Hb Others (34) (125)
FEMIA Taxation for the year - -

RZE—RHF=A=1+—H' ' A5E
AR EABERBERK R ZHRE
FA %% T8 /&5 18 49158,460,0008 L (=&
— P04 : 149,634,000 7T) - A K
BE T E R R0% A1 SRR - BUAE 4R B 1 R
FRAMBEEREREERIBEE - AT
EEEAREMFANERBES -

At 31 March 2015, the Group had unused tax
losses of HK$158,460,000 (2014: HK$149,643,000)
available for offset against future profits. No
deferred tax asset has been recognised in respect of
such unused tax losses due to the unpredictability of
future profit streams. All the losses may be carried
forward indefinitely for both years.



G-VISION INTERNATIONAL (HOLDINGS) LIMITED BR B EEARA R

BE-_ZT—RAF=HA=+—HILFE For the year ended 31 March 2015

SIRERNEETIREBENTEIETE - The calculation of basic loss per share is based on
the following data:

—F-1% —TOF

2015 2014

FExT FHE T

HK$’'000 HK$' 000

FEEE Loss for the year (4,713) (7,687)
BB E B

Number of shares
—F-1% Z—TOF
2015 2014

BRTESREAREIEZ Number of ordinary shares for the
T AR AR B purposes of calculating basic loss
per share 1,939,414,108 1,939,414,108

HMRITERBRERSI T REER No diluted loss per share is presented for both years
L MARERINEMFEZ BREE since the exercise of share options would result in a
E51E - decrease in loss per share.
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KRR
EERE
Furniture
and
restaurant
equipment
FA7T
HK$'000
FE COST
R-E—=FmA—A At 1 April 2013 15,497
NE Additions 9
HE Disposals (14)
RZZE—MNE=A=+—H At 31 March 2014
EZZ—RF=A=+—H and 31 March 2015 15,492
FERRE DEPRECIATION AND IMPAIRMENT
R-TE—=—FmA—A At 1 April 2013 11,889
FERE Provided for the year 1,493
H € B ¥ £ Eliminated on disposals (12)
RZZT—MNFE=A=+—H At 31 March 2014 13,370
FERE Provided for the year 1,493
—E-—HRF=A=+—H At 31 March 2015 14,863
AR T B CARRYING VALUES
RZE—RAF=A=+—H At31 March 2015 629
RZZT—MWFE=A=+—H At 31 March 2014 2,122
WENERYE  BERZHEER 2H Depreciation is provided to write off the cost of
RIS EERMGEAEABARAER items of property, plant and equipment over their
EMEBEENA RAZFERNERAT estimated useful lives and after taking into account

their estimated residual value, using the straight-line
method, at the following rates per annum:

RERBERE HHESHKI—F Furniture and restaurant Over the duration of the
NF (AREE equipment leases or 2 — 8 years,
BAE) whichever is the shorter
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Available-for-sale investments comprise:

—E-FEF
2015
TERT
HK$’ 000
At fair value:
Equity securities listed in Hong Kong 747
Debt securities listed in Hong Kong
(note) 6,488
7,235
Analysed for reporting purposes as:
Current assets 2,293
Non-current assets 4,942
7,235

TEFEFR3Q75EET7.600F (—F—
£ :3875EE7.625E)E c R EHE
AR-_ZE—RAF+—AZ=_ZF—N\F
+—AM (=T —WmF: T —NNF
NAEZZ—RFEAA)KEEED -
ANEBITELSNEHRBEEAR -

R M ERF

Food and beverage items

—ET—NF
2014
FHE T

HK$’ 000
1,329

8,180

9,509

5,336
4,173

9,509

Note: The Group holds listed redeemable notes with fixed

interest ranging from 3.875% to 7.600% (2014:
3.875% to 7.625%) per annum. The notes are
redeemable at par value during the period from
November 2015 to November 2018 (2014: June 2014
to June 2015). The Group holds no collateral over this

balance.

—E-RF
2015
FEx
HK$’000

1,594

—EF—OF
2014
FHET
HK$' 000

1,572
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Included in trade and other receivables are trade
receivables of HK$351,000 (2014: HK$783,000).
Most of the restaurant customers settle in cash and
credit cards. The Group allows an average credit
period of 60 days to other trade customers including
travel agencies.

The following is an aged analysis of trade
receivables, presented based on the invoice date at
the end of the reporting period:

—Z2—-0F —Z—F
2015 2014
FTHEx FHET
HK$’ 000 HK$' 000
351 683

— 100

351 783

Management has delegated a team responsible for
assessing the potential customer’s credit quality
and defines credit limit by customer. Credit limits
attributed to customers are reviewed regularly by
management. Management closely monitors the
credit quality of trade receivables and considers
that trade receivables that are neither past due nor
impaired to be of good credit quality as most trade
receivables were settled within credit period based
on the historical experience. Over 99% (2014: over
99%) of the trade receivables are neither past due
nor impaired. Based on the historical experience of
the Group, trade receivables that are past due are
generally recoverable. Accordingly, no impairment
loss was recognised.

Included in trade and other receivables is an amount
of RMB21,059,000 (equivalent to approximately
HK$26,323,000) (2014: RMB25,044,000; equivalent
to approximately HK$31,305,000) resulting from
disposal of investment properties located in the
People’s Republic of China during the year ended 31
March 2012. The amount is placed with a bank by a
director of the Company under an arrangement that
the director is obliged to follow the instructions of
the Company with respect to the disposition of such
amount.
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The amount represents investments in certificates of
deposit issued by banks carrying fixed interest rate
of 2.90% (2014: ranging from 2.70% to 2.85%)
per annum.

(a)

(b)

(c)

Pledged bank deposits
The amount represents deposits pledged to
banks to secure letter of guarantee of utility
deposits for the Group's restaurant operations,
granted by certain banks.

The deposits carry fixed interest rate ranging
from 0.10% to 0.43% (2014: 0.10% to 0.43%)
per annum.

short-term bank deposits

Short-term bank deposits carry fixed interest
rate ranging from 1.10% to 4.33% (2014:
1.30% to 3.35%) per annum.

Bank balances and cash

Bank balances carry variable interest rate
ranging from 0.10% to 2.10% (2014: 0.10%
to 2.10%) per annum.
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B hNEMENRBEREESEN Included in trade and other payables are trade
X TE2,838,00008 0 (—Z & — Y 4 : payables of HK$2,838,000 (2014: HK$2,492,000).
2,492,000 7C) c AT AR EER The following is an aged analysis of trade payables
EORNFIBEREZREMREZZ presented based on the invoice date at the end of
BREC AT : the reporting period:

0-60H
608 A E

FRXEE0.100/8 7T
2 EBR

AT

RE) R F R

BRI
RE) R F R

—2-1f C—TWF

2015 2014

FTHERT THET

HK$'000 HK$ 000

0 - 60 days 2,818 2,454
More than 60 days 20 38
2,838 2,492

R4 B LS

“E-HFR ZE-IHFR

—2-mFE —Z-NF

Number of shares Share capital
2015 & 2014 2015 & 2014

THET
HK$' 000
Ordinary shares of
HK$0.100 each
Authorised:
At beginning of year and
end of year 5,000,000,000 500,000

Issued and fully paid:
At beginning of year and
end of year 1,939,414,108 193,941
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The Company adopted a share option scheme
on 22 August 2002 (the “2002 Scheme”). The
Company by shareholders’ resolutions passed at
the special general meeting held on 10 May 2010
has adopted a new share option scheme (the
“Current Scheme”, and, together with the 2002
Scheme, the “Schemes”) and terminated the 2002
Scheme. No further share options may be offered
under the 2002 Scheme. However, any outstanding
share options granted under the 2002 Scheme shall
continue to be exercisable subject to the rules of the
2002 Scheme and the provisions of Chapter 17 of
the Listing Rules. The Current Scheme shall be valid
and effective until 8 May 2020.

The purpose of the 2002 Scheme is to enable the
Company to grant options to employees, directors,
consultants, advisers and/or agents of the Company
or any of its subsidiaries (the “2002 Participants”)
as incentives or rewards for their contribution to the
Company or such subsidiaries.

The purpose of the Current Scheme is to recognise
the commitments and contributions of the following
eligible participants (the “Current Participants”
and, together with the 2002 Participants, the
“Participants”) by granting options to them as
incentives or rewards:—

(@) any employee or director (including executive
director, non-executive director and
independent non-executive director) of any
member of the Group or any entity in which
any member of the Group holds an equity
interest (the “Invested Entity”);

(b) any advisor, consultant, professional, agent,
contractor, customer, provider of goods and/
or services, business or joint-venture partner
of any member of the Group or any Invested
Entity whom the Board of Directors in its sole
discretion considers eligible for the Current
Scheme on the basis of his or her contribution
to the Group or the Invested Entity (as the case
may be); and

(c) any person whom the Board of Directors in its
sole discretion considers has contributed or
will contribute to the Group or to the Invested
Entity (as the case may be).
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At 31 March 2015, the number of shares in respect
of which options had been granted and remained
outstanding under the 2002 Scheme was 6,900,000
shares (2014: 6,900,000 shares), representing
approximately 0.4% (2014: 0.4%) of the shares of
the Company in issue at that date. At 31 March
2015, the Company had 27,300,000 (2014:
27,300,000) share options outstanding under the
Current Scheme, which represented approximately
1.4% (2014: 1.4%) of the shares of the Company in
issue at that date.

The total number of shares in respect of which
options may be granted under the Schemes shall
not in aggregate exceed 193,941,410 shares
(approximately 10% of the issued share capital of
the Company at the time the Current Scheme was
established) unless further shareholders’ approval
has been obtained. The overall limit in the number
of shares which may be issued upon exercise of all
outstanding options granted and yet to be exercised
under the Schemes shall not exceed 30% of the
shares of the Company in issue from time to time.

Pursuant to each of the 2002 Scheme and the
Current Scheme, each grant of options to any
director, chief executive or substantial shareholder
of the Company, or any of their respective
associates, must be approved by all independent
non-executive directors of the Company. Where
any grant of options to a substantial shareholder
or an independent non-executive director of the
Company, or any of their respective associates,
would result in the shares of the Company issued
and to be issued upon exercise of all options already
granted or to be granted to such person in the
12-month period representing in aggregate over
0.1% of the shares of the Company in issue and
having an aggregate value, based on the closing
price of the shares, in excess of HK$5,000,000,
such further grant of options must be approved by
the shareholders with the connected persons of the
Company abstaining from voting in favour.
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Subject to the aforesaid, pursuant to each of the
2002 Scheme and the Current Scheme, the total
number of shares issued and to be issued upon
exercise of the options granted and to be granted
to each Participant (including both exercised and
outstanding options) in any 12-month period must
not exceed 1% of the shares of the Company in
issue. Any further grant of options in excess of the
limit shall be subject to the shareholders’ approval
with such Participant and his associate abstaining
from voting.

Options granted under the 2002 Scheme and the
Current Scheme must be accepted in writing within
30 days from the date of offer. No consideration is
payable on grant of option. The exercise price of the
option shares shall at least be the highest of (i) the
average closing price of the shares of the Company
as stated in the Stock Exchange’s daily quotations
sheets for the five business days immediately
preceding the date of offer; (ii) the closing price of
the shares of the Company as stated in the Stock
Exchange’s daily quotations sheet on the date of
offer, which shall be a business day; and (iii) the
nominal value of the shares of the Company.

Pursuant to each of the 2002 Scheme and the
Current Scheme, a share option may be granted
to any Participant by the Board of Directors at its
absolute discretion and subject to any conditions as
it may think fit. Save for this, there is neither any
performance targets that need to be achieved by the
grantee nor any minimum period for which a share
option must be held before a share option can be
exercised.

Pursuant to the 2002 Scheme, a share option may
be exercised at any time from the date of grant to
the business day immediately preceding the sixth
anniversary of the date of grant.
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Pursuant to the Current Scheme, a share option
may be exercised by the grantee at any time during
a period determined and notified by the Board of
Directors provided that such period shall be not
more than 10 years commencing from the date of
grant and expiring on the last business day of such
10-year period.

Details of movements in the share options granted
under the 2002 Scheme and the Current Scheme
and the balances at 31 March 2014 and 31 March

HZ&REINMT : 2015 are set out below:
BhREHE
Number of share options
R=Z-MFE RERXH R-F-I1F
mA-H R ZA=+-H
BRITEE KT Lapsed/ BRTE
Exercise Outstanding expired Outstanding
2% REBH TS price as at during as at
Participants Date of grant Exercisable period per share 1.4.2014 the year  31.3.2015
BT
HKS$
% “EENF CEREAFT-ATRRE 0.185 6,900,000 - 6,900,000
TZA+5A “E2-f+-ATEA
Directors 16.12.2009 16.12.2009 - 15.12.2015
B3 —2-%% “2——%nAThBAE 0.420 27,300,000 - 27,300,000
AATHA “E-+F¥RATNA
Directors 19.5.2010 19.5.2011 - 18.5.2017
34,200,000 - 34,200,000
AIRERLTHR 34,200,000 34,200,000

Exercisable at the end of the year
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BREHE
Number of share options
R=%B-=% R-B-RF
MA-B RERIY =A=1-H
BRITEE W RTE Lapsed/ W KT
Exercise Outstanding expired Outstanding
2EE REAH kd price as at during as at
Participants Date of grant Exercisable period per share 1.4.2013 the year  31.3.2014
BT
HK$
g% ZZTN\F “EE\$=f=HE 0.308 10,373,610  (10,373,610) -
=A=H “E-ME=RZA
Director 3.3.2008 3.3.2008 -2.3.2014
% “EENE _EENETZATAEZE 0.185 6,900,000 - 6,900,000
+ZR+7A ZE-RE+tZATEA
Directors 16.12.2009 16.12.2009 - 15.12.2015
g% ik S 322 “2-—f1AthBEE 0.420 27,300,000 - 27,300,000
AATAA “Z—+ERAT/\H
Directors 19.5.2010 19.5.2011-18.5.2017
E& It S 3:2 “E-—fRAthHE 0.420 1,900,000 (1,900,000) -
AATAE 2 —t5RATNA
Employee 19.5.2010 19.5.2011 - 18.5.2017
46,473,610  (12,273,610) 34,200,000
AR ERATHRE 46,473,610 34,200,000
Exercisable at the end of the year
MO —FRTAEETERXNEZ AR The Black-Scholes option pricing model has been
hatEREZATE RAERQAFE used to estimate the fair value of the options. The
REAZEEMBRRENDESMIRE variables and assumptions used in computing the
13.# cHERECEEGEE TIHR fair value of the share options are based on the
/2 NRIEE M - directors’ best estimate. The value of an option

varies with different variables of certain subjective
assumptions.

EMF AEETEXHBRENE The Group did not recognise any expense for both
BAREBREMASZ - EMFIALEE years in relation to share options granted by the
BREHRTE - BE-_T—HF=H Company. No share option was exercised for both
ST HALFEWRBERRIER years. No share options lapsed during the year
B-BEZE-_T-—HNF=A=+—H1 ended 31 March 2015. Share options amounting
F1,610,000/8 7T 2 BARIED KR - to HK$1,610,000 lapsed during the year ended 31

March 2014.
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The Group as lessee

At the end of the reporting period, the Group had
commitments for future minimum lease payments
under non-cancellable operating leases for premises
which fall due as follows:

—E—-RF —ZT—OF
2015 2014
FET FHETT
HK$’ 000 HK$' 000
12,920 11,553
8,071 6,628
20,991 18,181

Operating lease payments mainly represent rental
payable by the Group for its office, restaurants and
staff accommodation. Leases are negotiated for an
average term of one to three years (2014: one to
three years).

The Group has a retirement benefits scheme under
the mandatory provident fund scheme (the “MPF
Scheme”) for all eligible employees of the Group in
Hong Kong.

Under the MPF Scheme, the employees are required
to contribute 5% of their monthly salaries up to
minimum and maximum relevant income levels and
they can choose to make additional contributions.
The employer’s monthly contributions are calculated
at 5% of the employee’s monthly salaries up to
a maximum relevant income level (“mandatory
contributions”). The employees are entitled to
100% of the employer’s mandatory contributions
upon their retirement at the age of 65, death or
total incapacity.

Total employers’ contributions of the Group for
the year charged to profit or loss amounted to
HK$1,133,000 (2014: HK$1,059,000).
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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
stakeholders through the optimisation of the debt
and equity balance. The Group’s overall strategy
remains unchanged in both years.

The capital structure of the Group consists of equity
attributable to owners of the Company, comprising
issued share capital, reserves and accumulated
losses.

The directors of the Company review the capital
structure on a periodic 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 new
share issues and share buy-backs as well as the issue
of new debt or the redemption of existing debt.

(@) During the year, the Group leased certain
properties for its restaurant operations from
Homley Development Limited (“Homley"”).
Rentals charged by Homley during the
year amounted to HK$3,850,000 (2014:
HK$4,200,000). At 31 March 2015, rental
deposit of HK$1,050,000 was included in
non-current property rental deposits (2014:
1,050,000 included in current trade and other
receivables). At 31 March 2015 and 2014, no
accrued rental was payable to Homley.

Homley is a wholly-owned subsidiary of Golden
Toy Investments Limited (“Golden Toy”) whose
entire issued share capital is beneficially owned
by a discretionary trust the objects of which
include Mr. Cheng Hop Fai, Ms. Cheng Pak
Ming, Judy, Ms. Cheng Pak Man, Anita and
Ms. Cheng Pak Lai, Lily who are also executive
directors of the Company and beneficial owners
of Kong Fai, the Company’s ultimate holding
company.
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During the year, the Group leased a unit of a
residential building from Hover City Industrial
Limited (“Hover City”). Rental charged by Hover
City during the year amounted to HK$936,000
(2014: HK$936,000). As at 31 March 2015,
rental deposit of HK$156,000 was included
in non-current property rental deposits (2014:
HK$156,000 included in non-current property
rental deposits). At 31 March 2015 and 2014,
no accrued rental was payable to Hover City.

Hover City is a wholly-owned subsidiary of
Golden Toy whose entire issued share capital
is beneficially owned by a discretionary trust
the objects of which include Mr. Cheng Hop
Fai, Ms. Cheng Pak Ming, Judy, Ms. Cheng Pak
Man, Anita and Ms. Cheng Pak Lai, Lily who are
also executive directors of the Company and
beneficial owners of Kong Fai, the Company’s
ultimate holding company.

During the year, the Group leased an office
from Sky Global Investments Limited (”Sky
Global”). Rentals charged by Sky Global during
the year amounted to HK$980,000 (2014:
HK$936,000). At 31 March 2015, rental deposit
of HK$240,000 was included in non-current
property rental deposits (2014: HK$291,000
included in trade and other receivables).

Sky Global is a wholly-owned subsidiary of
Hover City which in turn is a direct wholly-
owned subsidiary of Golden Toy whose entire
issued share capital is beneficially owned by a
discretionary trust the objects of which include
Mr. Cheng Hop Fai, Ms. Cheng Pak Ming, Judy,
Ms. Cheng Pak Man, Anita and Ms. Cheng Pak
Lai, Lily who are also executive directors of the
Company and beneficial owners of Kong Fai,
the Company’s ultimate holding company.
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(d T2EBEABRARBZIHATE (d)
E-EEMeFBECHNME -

The key management personnel are the
executive directors of the Company. Details of
the remuneration of directors are set out in
note 8.

EEMEeRHFMEESREEA
RANTHBEMETE °

The remuneration of directors is determined by
the remuneration committee having regard to
the performance of the individuals and market
trends.

RARBRZEEMBRAAR_-_F—1
FZA=+t—HBAE-ZF-—OFE=H
=t—HZ#HBWOT:

Details of the Company’s principal subsidiaries at 31
March 2015 and 31 March 2014 are as follows:

HEARER

Name of subsidiary

CCC Holdings (BVI) Limited
(Hit)

CCC Holdings (BVI) Limited
(note)

CCC Investments (BVI)
Limited

CCC Investments (BVI)
Limited

AN ERBERARAR
City Chiu Chow
Management & Consultants
Company Limited

BEZ
KRG ER,/
BRfT ARAfE
HMAL/ R& /i BRATRAEE/
Bk EAxzAfE EER
EXE Class of shares Proportion of
Place of held/nominal nominal value of
incorporation/ value of issued share/

registration
and operation

EBRAHE/BE
British Virgin Islands
("BVI")/Hong Kong

ERBREHE/BE
BVI/Hong Kong

R
Hong Kong

issued share/
registered capital

187,325,513% ¢
Ordinary
HK$187,325,513

LERIET
Ordinary US$1

LRR1008TT
(ERZRELKR
10,000/ 7T) *
Ordinary HK$100
(Non-voting deferred
HK$10,000)*

registered capital
held by the Company

100%

100%

100%

TEXER

Principal activities

REARK

Investment holding

REAREK

Investment holding

REERRS

Provision of management

services



Name of subsidiary

AN EEBR AR
City Chiu Chow Restaurant
Limited

EEERER AT
Honcert Development
Limited

HENEEERA A
Hover City Chiu Chow
Restaurant Limited

@ EEZRELERFAAERRKIRE
AIRREAEBEERHBEMAMBRK
SRR E LHRE - BER EEERE
BE SR ERBEESTIRNDIK K
1,200,0000% 81 & 5B 12 B BR A 5l iR &
AR E SN A B I

and operation

&6
Hong Kong

Hong Kong

Hong Kong

RIGER AR R EERE -

Htz# : CCC Holdings (BVI) Limitedf 4~ A &
BERB -ARARMBHEMHKEA
7] 2 9 E BCCC Holdings (BVI)

Limited# & °

HERFT AR

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BB EEARA R

HE—_T—AF=H=+—HILFE For the year ended 31 March 2015
BEZ
g/
2B
sREL/ Ra /&
Bk EXZEE
BEEHY Class of shares
Place of held/nominal
incorporation/ value of
WEAREH registration issued share/

registered capital

LER100ET
(BERERELR
2,000,000/ 7T) *
Ordinary HK$100

(Non-voting deferred
HK$2,000,000)*

LER 10087
(ERZREETR
20,000,000/ 7T)
Ordinary HK$100

(Non-voting deferred
HK$20,000,000)*

L1008 T
(BRZEETR
6,000,000 7T) *
Ordinary HK$100

(Non-voting deferred
HK$6,000,000)*

* The non-voting deferred shares carry no rights to
receive notice of or to attend or vote at any general
meeting and have no rights to dividends or to
participate in any distribution on winding up. These
deferred shares were indirectly held by the Company
except for 1,200,000 deferred shares of Hover City
Chiu Chow Restaurant Limited which were owned by

NG
BRARAEE/
AMER Al
Proportion of
nominal value of
issued share/
registered capital
held by the Company

100%

100%

100%

outside parties.

Note: CCC Holdings (BVI) Limited is directly held by the
Company. The Company’s interest in all other
subsidiaries is held through CCC Holdings (BVI)
Limited.

TEER
Principal activities

BEER

Restaurant operations

RARR

Investment holding

i

Restaurant operations



ERFAIBARBEERRIERE
AREBRERBEZETHBERR -
EERRFAINEMBHBRRZERK
ELRBEILE

RREELEER - AR B EMI0
M (20145 - 11E) HEBREERF
BHZHMBRA - ZEMBARIER
TEBARRE

FiT B M B 2 A 6 48 S AR fT B )
HEEFNEETERES

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BR B EEARA R

BE-_ZT—RAF=HA=+—HILFE For the year ended 31 March 2015

The above table lists the subsidiaries of the
Company, which, in the opinion of the directors
of the Company, principally affected the results
or assets of the Group. To give details of other
subsidiaries would, in the opinion of the directors,
result in particulars of excessive length.

At the end of the reporting period, the Company
has 10 (2014: 11) other subsidiaries that are not
material to the Group. These subsidiaries are
inactive.

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



G-VISION INTERNATIONAL (HOLDINGS) LIMITED BB EEARA R

2XEH

bR B Bl & 18
IR

FEER

B NI REL,
ARAIRRR

IRl S

BEHRE
BEEE
A%

e g

ARARR
iRy

Turnover

Loss before taxation
Taxation

Loss for the year

Attributable to:
Owners of the
Company
Non-controlling

interests

Total assets
Total liabilities

Total equity
Non-controlling
interests

Equity attributable
to owners of
the Company

—T——%F
2011
FAT
HK$' 000

79,892

(13,653)

(13,653)

(13,739)

86

(13,653)

2011
FTHET
HK$"000

165,834
(7,720)

158,114

(17,143)

140,971

BE=A=+—-HLEFE
Year ended 31 March

—E-—fFf —B—=f —T-@NF
2012 2013 2014

T T FHET FHET
HK$' 000 HK$' 000 HK$'000
91,027 86,791 87,628
(6,795) (8,434) (7,687)
(6,795) (8,434) (7,687)
(7,378) (8,434) (7,687)
583 - -
(6,795) (8,434) (7,687)

R=A=+—H
At 31 March
—F-—F —F—=F%

2012 2013 2014
FET FHET FET
HK$' 000 HK$'000 HK$' 000
143,462 135,707 127,781
(6,620) (6,387) (6,379)
136,842 129,320 121,402
136,842 129,320 121,402

—E-EE

2015
FTERT
HKS$' 000

93,742

(4,713)

(4,713)

(4,713)

(4,713)

—T-MF —F-EF

2015
TER
HK$*000

123,396
(7,196)

116,200

116,200



G-Vision International (Holdings) Limited
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