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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 2009.

RESULTS

rEBEE_ZTZTNF=-A=+—HL1t
FEIREREERRAELBEAOAR
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The audited consolidated loss attributable to shareholders
of the Group for the year ended 31 March 2009 was
approximately HK$11,583,000. Loss per share based on
484,853,527 shares in issue amounted to HK$2.39 cents.

DIVIDEND
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The Board has resolved not to declare any final dividend
for the year ended 31 March 2009 (2008: Nil).

REVIEW OF OPERATIONS
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For the year ended 31 March 2009, the Group recorded a
consolidated turnover of approximately HK$94.1 million,
representing a decrease of approximately 10% over last
year’s consolidated turnover. The net loss for the year
amounted to approximately HK$12.9 million compared to
last year's net profit of approximately HK$1.7 million.

The Group’s restaurant business remains the largest
contributor to turnover, accounting for approximately
97% of the Group’s turnover for the year under review.
However, the year 2008 marked a challenging year for
the Group’s operations. In the first half of the year,
the economy shrank due to high inflation and global
economic downturn and was further depressed by the
global financial turmoil since the second half. Domestic
consumption and spending weakened amidst declining
asset prices and increasing unemployment. The sharp
decline in the number of tourists visiting Hong Kong had
a great impact on the food and beverage industry. As a
result of the unfavorable market condition, the turnover
for the restaurant operations had dropped by 7 % as
compared to last year. Despite the profit margin being
maintained at last year's level, the segment loss escalated
to approximately HK$4.8 million owing to lower turnover,
fixed assets impairment costs of HK$1.3 million, higher
rental and increasing operating costs.
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REVIEW OF OPERATIONS (Continued)
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The Group’s environmental friendly tableware business
recorded a decrease of over 50 % in turnover due
to weakening export sales. In view of the persistent
unsatisfactory performance of this segment, the
management had further scaled down its operation in the
PRC and all obsolete stocks have been fully written off in
the year under review.

The PRC property market was also affected by the global
financial crisis. Property price slumped significantly towards
the end of 2008. Accordingly, the fair value of the Group’s
investment properties in the PRC was adjusted downward
to approximately HK$54.9 million, representing a decrease
of 8% compared to last year.

PROSPECTS
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The operating environment for the Group's restaurant
operations will continue to be challenging in the year
ahead due to the outbreak of the swine flu, the high
unemployment rate and the weak domestic economy.
However, it is envisaged that the Hong Kong economy and
hence our business can improve towards the end of 2009
following the implementation of different measures by the
Hong Kong government to boost local expenditure. For
the Group’s environmental friendly tableware business, the
Group will scale down its own production and focus on the
trading of products with higher profit margin.

ACKNOWLEDGEMENTS
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| 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, 2 July 2009

BMEREERFRATF

5

G-VISION INTERNATIONAL (HOLDINGS) LIMITED



6

S ERE NS

Annual Report 2008-09 F#k

I\/Ianagement Discussion and Analy8|s

B %5 Ol R

FINANCIAL REVIEW
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For the year ended 31 March 2009, the Group recorded
a consolidated turnover of approximately HK$94.1
million, representing a drop of 10% over previous year's
turnover of approximately HK$104.7 million. The decrease
in turnover of approximately HK$10.6 million has been
contributed jointly by a decrease in turnover in both the
restaurant business and environmental friendly paper
tableware business.

The Group recorded a net loss of approximately HK$12.9
million for the year under review against a net profit of
approximately HK$1.7 million for the previous year. As
a result of the downturn in the global property market,
the fair value of the Group’s investment properties in the
PRC was adjusted downward by HK$4.8 million or 8% to
HK$54.9 million, versus an upward revaluation of HK$3.6
million in the fair value of the investment properties last
year due to the appreciation of Renminbi.

For the restaurant operations, the global financial crisis
has led to a significant contraction in consumer spending
and a drop in the number of tourists visiting Hong Kong.
The segment turnover was HK$91.2 million, representing
a drop of approximately 7 % from last year's turnover of
HK$98.1 million. Profit margin maintained at last year’s
level but segment loss of HK$4.8 million was recorded due
to lower turnover, fixed assets impairment costs of HK$1.3
million, higher rental and rising operating expenses.

The environmental friendly paper tableware business
slowed down significantly due to contracting demand
from overseas. The segment turnover reported a decrease
of over 50% compared to last year and the segment loss
for the period under review amounted to HK$2.3 million,
which includes the HK$1.1 million loss recorded for the
sale and write-off of obsolete stocks.
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LIQUIDITY AND FINANCIAL RESOURCES
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The Group’s cash and bank balances (including pledged
bank deposits) amounted to approximately HK$16.8
million as at 31 March 2009. As the Group had no bank
borrowings, the Group's gearing ratio was zero as at 31
March 2009 and 31 March 2008.

The Group has obtained loan facilities from a related
company, Hover City Industrial Limited (“Hover City"),
which bears interest at 3% below the best lending rate
quoted by a bank in Hong Kong. As at 31 March 2009,
the sum drawn down by the Group was approximately
HK$18.8 million (31 March 2008: HK$18.8 million), with
accrued interests of approximately HK$3.16 million (31
March 2008: HK$2.8 million). The loans are repayable
in one lump sum (including accrued interests) by 31
December 2010.

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

BE 53 [ B EXCHANGE EXPOSURE
HRAEEZ REHHEE  HKE B2k As most of the Group’s sales, purchases, cash and bank

RITHBBEUBTRETINE  BWAEHE
W AR EBRIMNER K o

balances were denominated in Hong Kong dollars and
United States dollars, the Group was not exposed to
material foreign exchange risks.

EMPLOYEES

==
R-ZEZNE=A=+—8 KEEHEA
BB #1200A - REIEFEERNEE TN
(BHEEZEMS) 30,700,000 L (=&
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At 31 March 2009, the Group had approximately 200
staff. Total staff costs including directors’ remuneration
amounted to approximately HK$30.7 million (31 March
2008: HK$33.1 million) for the year under review.
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EMPLOYEES (Continued)
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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.

OUTLOOK
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Looking ahead, the global economic downturn will
continue to pose a challenging operative environment for
the Group’s business. Hopefully, the local government'’s
fiscal stimulus, the more resilient property market as well
as the mainland factor will lend support to the contracting
domestic consumer spending. For the restaurant business,
the Group will strive to implement more stringent cost
control measures and to manage its resources as effectively
as possible. For the environmental friendly tableware
business, the Group will concentrate its marketing efforts
on the sale of the more sustainable and higher margin
products.
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The Board acknowledges the importance and benefits
of good corporate governance and strives to conduct
its business in accordance with the Stock Exchange’s

Tt eREREENR - guidelines for effective corporate governance emphasizing
transparency, fairness, integrity and accountability.

EEERER CORPORATE GOVERNANCE PRACTICES

RBE_ZENF=ZA=T—RBILFE The Company has applied the principles and complied
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with the code provisions set out in the Code on Corporate
Governance Practices contained in Appendix 14 (the
“Code"”) of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”) throughout the year ended 31 March 2009 except
for Code provision A.2.1 in respect of the role separation
of the chairman and the chief executive officer and Code
provision A.4.1 in respect of the service term of non-
executive directors. This report sets out the Company’s
level of compliance with the Code.

DIRECTORS’ SECURITIES TRANSACTIONS

AN R E RN _E TR A 8% 1 sk b E
TAZESETEAFR G 2FETE([1E
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The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix 10 of the Listing Rules as its
own code of conduct regarding securities transactions by
the directors. Following specific enquiry by the Company,
all the directors have confirmed that they have complied
with the required standards as set out in the Model Code
during the year ended 31 March 2009.

BMEREERFRATF
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BOARD OF DIRECTORS

EZeMAENTEER =B IIFH
TEE(BIIFRTES AKX

HITES

Executive Directors
BEBEE(FE)

Mr. CHENG Hop Fai (Chairman)
EHBEELL

Mrs. CHENG Kwok Kwan Yuk
EHALZ LT

Ms. CHENG Pak Ming, Judy
B H g/

Miss CHENG Pak Man, Anita
R=BRE

Mr. ZHANG Yunkun

RBE-TTEAF=A=+—AILER
M ARTRGTTERERG RS -
EFRHRAZBALRERLT

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

BIYFHITES

Independent Non-Executive Directors
BEELL

Ms. KAN Lai Kuen, Alice

EERAKE

Mr. LAW Toe Ming

BRERE

Mr. MARK Yiu Tong, William

There were five Board meetings held during the year ended
31 March 2009. Individual attendance of each of the Board
members is as follows:

EEng B 5 xR
Name of Directors Note Attendance
EE Bt Mr. CHENG Hop Fai 4/5
BHEELL Mrs. CHENG Kwok Kwan Yuk (i) 4/5
B8R+ Ms. CHENG Pak Ming, Judy (ii) 4/5
B3 g/ E Miss CHENG Pak Man, Anita (ii) 4/5
R=BREGHE Mr. ZHANG Yunkun 5/5
B\t Ms. KAN Lai Kuen, Alice 5/5
EBRALE Mr. LAW Toe Ming 5/5
BRESAE Mr. MARK Yiu Tong, William 5/5

Hrat -

(i) Ha@BEEziE

(i) BEBELERBBEFLTZLR

BMEREEFRAR
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Notes:

(i)  Spouse of Mr. Cheng Hop Fai

(i)  Daughters of Mr. Cheng Hop Fai and Mrs. Cheng Kwok Kwan
Yuk
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The members of the Board are experienced individuals
having a mix of core competencies in areas such as
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 process. 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 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.

BMEREERFRARF
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ACCOUNTABILITY AND INTERNAL CONTROL
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The directors acknowledge their responsibility for the
preparation of financial statements 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 auditors 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 through the Audit
Committee 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.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

SFRMESCA 2 MERTER - £&E RITHAER 2
AEADH  THRAR—AEEL - HE -
BEEEEEEARARR 2R » RMEXR
RAIZEFHEE -EZERB/RLHDL
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EEAEUMRMERLELR -

BMEREEFRAR

G-VISION INTERNATIONAL (HOLDINGS) LIMITED

Code provision A.2.1 sets out that the roles of the
chairman and the chief executive officer 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 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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NON-EXECUTIVE DIRECTORS
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Code provision A.4.1 stipulates that non-executive
directors 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 in accordance
with the Company’s Bye-laws, in the opinion of the
directors, this meets the objective of the Code.

REMUNERATION OF DIRECTORS

B SFRIEXBI1 AAFEKZHA=
BRUFBTESTRERLE () -
BRELTRERELEEKRZTMNES
g oFTMEES 2 BESHEETRIKRX—
BHoFHEZES T EREATRAERS
BEEREREEABTFM 2 BUR RERE
MEFSRHEZ REBEE_ZTThF=
A=+—BLEFERN FTWHEEEer28
PREBRITMASE BNUREFZH
B - mEESRMEER -

EEZRA

Pursuant to Code provision B.1.1, the Company has
established a Remuneration Committee comprising the
three INEDs namely, Mr. Law Toe Ming (Chairman), Ms.
Kan Lai Kuen, Alice and Mr. Mark Yiu Tong, William.
The terms of reference of the Remuneration Committee
are consistent with the Code provisions. The principal
function of the Remuneration Committee is to make
recommendation to the Board on the Group’s policy and
structure for the remuneration of directors and senior
management. During the year ended 31 March 2009, all
members of the Remuneration Committee met twice to
review and make recommendation to the Board on the
remuneration of the directors.

NOMINATION OF DIRECTORS

ARRYEREXRZES - REEZAHBEY
NERERMENEREESEFTARLE
HERZHES  UREHREAZTRE
Koy BXRAH  RAZERARARF]
EGzHREMEBETESAER - #t
FEHEMEFGZZRAZEHRBEINE
=

The Company does not have a nomination committee.
New directors, being individuals who are suitably
qualified and expected to make a positive contribution
to the performance of the Board having regard to the
individuals' skills, experience, professional knowledge and
time commitments as well as the balance of skills and
experience appropriate to the Company's business, are
identified by existing directors and submitted to the Board
or shareholders for approval either to fill vacancies on the
Board or to be appointed as additional directors.

BMEREERFRARF

13

G-VISION INTERNATIONAL (HOLDINGS) LIMITED



14

EREOWmE
Corporate Governance Report

AN 2 B &=

Annual Report 2008-09 F#k

AUDITOR S REMUNERATION

HE-_ZZAF=-A=t+—BHLEUBF
B RARBZEAEZE s EERST 51
BT A5 B IR AR B R IE R SR 75 FE 1
ZHEmT

The remuneration payable in respect of the financial year

ended 31 March 2009 for audit and non-audit services

provided to the Group by the Company’s auditors, Deloitte
Touche Tohmatsu, is as follows:

K FE A

Amount in HKD’000

ZEE R Audit Fees 400
FZHERA(EERKE Non-Audit Fees (principally for accounts 145
EREUMBRB2ER) review and taxation services)
545
ERZEE® AUDIT COMMITTEE

ARAFB—NNNFAR-—ERBEERE
Bg ERZEQARABUIRNTES
MK BRZBEGZIERAERE

(a) BEE ENZERERIBZEEAED
RERZLEEEBERETZMHR -

(b) BERREHEEBEZEIMNESZEADLEH#
FERZBUR 2R -

(0 EBMBEN FHEPHRERZ
BENHRE 2 BN UERZFEHR
RRASEEE R XFZHBAR -

d) BREBABCETHRBE  NU#F
B NEBEIRRAR
() MATSMNIEAZBUAD 2 B 12 (K 1 R A BUAD

MEBASREZTIMME  UEE
BABZEE -

BMEREERRAR
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The Company has established an audit committee since
1999 which is composed solely of the INEDs. The primary
functions of the Audit Committee include:

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

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

(c) To monitor the integrity of the financial statements,
annual and interim reports and the auditors’ 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.

(e) To review the external auditor’'s management
letter and any questions raised by the auditor to
management, and management’s response.
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EREES (&) AUDIT COMMITTEE (Continued)
B

—ETNF=ZA=+—HILEFE & The Audit Committee met twice during the year ended
REE@RTTMAER THESRER 31 March 2009 and has reviewed together with senior
EBRINEZER —BTHEZER  +H management and the external auditor their respective
REEMBRRARNEBRAEMN 2 25 audit findings, the interim and annual financial statements
RAIRBE BREZESRRESTTHRMN and the accounting principles and practices adopted by
ZEENFETNF2RBERERFR - the Group. The Audit Committee recommended the Board
ENEZEGZKERALFERRGZE to adopt the interim and annual reports for 2008/09.
AN Individual attendance of the members of the Audit
Committee at such meetings is as follows:

HE =R

Attendance

BBt (£E) Ms. Kan Lai Kuen, Alice (Chairman) 2/2

EERLEE Mr. Law Toe Ming 2/2

BRERAE Mr. Mark Yiu Tong, William 2/2
REBIBREBERAR 1 5

G-VISION INTERNATIONAL (HOLDINGS) LIMITED



16

s=EREEE

Annual Report 2008-09 F#k

Directors and Senior Management

HITES

EXECUTIVE DIRECTORS

MEWEE  BHF6SH RARAZER
REFRKENR/ARAZEMBRARZ
EFX -HRLERAKEZARAZ - #®
ZBBRE25F - REBIERATASKHE
ZEGHREENERYNBAMAEARE
Bz —MEELRIEMESE TIE-

HBEFELL  BF635m BELEZR
BRARBZHITES  TRARAZE
MBARIZEE BLTRAKEEZE
WMAZ— WHEBELEB25F - BRI
FHEBERAEBR I —REEIE-BITA
Golden Toy Investments Limited ([ Golden
Toy |) KKong Fai International Limited
([ Kong Fail) 2 E % - MGolden Toyk
Kong Fai® Rl#EA AR RIE EITIRG 24
8.91% K 61.09% °

MRzt BF38H R_ZETRF-
AT+ RAEZERRAMNEREER G
b e E—AN_FAA-THEHNUEK
—ERARRZHTEST -BLL/EBR
KRB ZHR - B ETEABRERE
BURBEHEHBHARBZAMNEALE
> WAREMEMEFAMREESHAMA
28R WARAKEZMBEARW
ETE-
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Mr. Cheng Hop Fai, aged 65, is the Chairman and
Managing Director 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 25 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.

Mrs. Cheng Kwok Kwan Yuk, aged 63, is the spouse of
Mr. Cheng and an Executive Director of the Company. She
is also a director of various subsidiaries of the Company.
Mrs. Cheng is one of the founders of the Group and
has over 25 years’ experience in the restaurant business.
She is, with Mr. Cheng, responsible for the general
management of the Group. Mrs. 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 61.09%, respectively, of the
issued shares of the Company.

Ms. Cheng Pak Ming, Judy, aged 38, was appointed
as Company Secretary and Qualified Accountant of the
Company on 17 February 2006. She has been an Executive
Director of the Company since 25 September 1992. Ms.
Cheng is a daughter of Mr. and Mrs. Cheng. 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.
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EXECUTIVE DIRECTORS (Continued)

MESNE - BEVE R _EZTNEAR
A=Z1+HEZETAERARZHITES - B
NEBBRKKRRBZZR - BFEEHEER
ABFHNELBANREEEBEASBY
FEF BT S RE T 241 - R ARMEM & a6l
REBSTMAGZEE - BREMALXRE
EA - ERBNBRERTEBREHT
1EEISF - REBEAEBZEREERTS
HETE-

RaBRE BRF20 BEEMBAL
REZBLTEMN  RTEAERZBRK
BED o MIMARKER - RELER_-FTT
—EE-TELFHECERNTEREAS
B EEERESERAFRNMAKEREH
EFBERQAEEEE R—NN\—F=E
“ER_FHE REEREEREEY
ETRZBML -A—-—NWARF-AEZF
Z_F=-A BRBARTEESZBRA
BIZMITES  ZRRA—REFABLT
ZRA - REAELHELEREE HERER
ERERBEEHEELEE 2KR -

BUFHUTES

Miss Cheng Pak Man, Anita, aged 37, was appointed as
an Executive Director of the Company on 30 September
2004. Miss Cheng is a daughter of Mr. and Mrs. Cheng.
She holds a Bachelor of Commerce degree from the
University of New South Wales 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, Miss Cheng
has worked in the investment banking and accounting
fields in Hong Kong for over 5 years. She is responsible for
the business development and marketing functions of the
Group.

Mr. Zhang Yunkun, aged 52, received his Master degree
in Economics from South China Normal University and is
a qualified senior economist in China. 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 in Hong Kong, from
January 1996 to March 2002. Mr. Zhang has extensive
experience in corporate management, direct investments
and the financial industry.

INDEPENDENT NON-EXECUTIVE DIRECTORS

BERHEE BF675 R — A AE
TR —BEZAAARBIZBILIENTT
EE -BAARRTFMNEEGZEREE
BEEGIZHKE BEENBREEHHE
RARIZES REBKEEHEER B33
FLEE o

Mr. Law Toe Ming, aged 67, 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. Mr. Law is a director of Texful Textile
Limited and has over 33 years’' experience in business
management.

BMEREERFRATF
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Directors and Senior Management

BYFHTES (H)

INDEPENDENT NON-EXECUTIVE DIRECTORS
(Continued)

HRERE BRFEBE R—AALZFAH
A+ hABEEZERARAZIFNITE
F-HE-_TTONFAATNBEDAL
RBARAZBIYIFRITESE - WAKRQT]
FMZEeRERZBEGZIKE - &L
BABRIN  BEEFEREBINZ DR
EMRERNE UUIMEIRERED
XBEMGREX - REASZAPARTHES
R ERRFEEER -

BEBELZLT  BFEsdm R-_ZTTWFN
A=ZTHEZER/ARRAZEILIFNITE
E-BREIRTMNEEEEARQA KRB
MERERRERRABZBRFESE - M
BEEEARAANERECERER K
BEERBZES MMREMKER
RAAREEBRPERAR 2T IAIE -
BAREES RPEGRIERZZHE A
T -RARATERRSRER (KE)A
RAF - BxBEEERZERBRAF &
FEBRECEXERARF  BERMEEEER
N FBBERIZERAR QR R EE i
EEBRERARZBIIFNTES %5
NAPREBEBAERXZMARAR LD -
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Mr. Mark Yiu Tong, William, aged 73, was appointed as
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 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 “MZE" in Chinese
newspapers and magazines and is the author of several
books on Chinese cookery. He holds many awards in the
food industry.

Ms. Kan Lai Kuen, Alice, aged 54, was appointed as
an Independent Non-Executive Director of the Company
on 30 September 2004. She is the chairman of the
audit committee of the Company and a member of its
remuneration committee. Ms. Kan is a shareholder and a
director of Asia Investment Management Limited providing
corporate advisory and investment management services
and Asia Investment Research Limited involving in research
work in Hong Kong and China based companies. She
is a licensed person under the Securities and Futures
Ordinance. She is currently an independent non-executive
director of China Energine International (Holdings) Limited,
Regal Hotels International Holdings Limited, Shougang
Concord International Enterprises Company Limited,
Shougang Concord Technology Holdings Limited, Sunway
International Holdings Limited and Shimao Property
Holdings Limited, all of which are listed on The Stock
Exchange of Hong Kong Limited.
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INDEPENDENT NON-EXECUTIVE DIRECTORS
(Continued)

BRTECERETHREABI8FLR
HBERREZFTHEHERARH - KER
BRI R A SR 1T Mo H b & AR S HE (T %
2R BRI ARBEFFETAE KR
MEFMREzERER AR ERR
fiRgre8 BMREINABELESTES

ZEBREER -

SREEE

Ms. Kan has over 18 years’ experience in corporate
finance and is well versed in all aspects of the equity
and debt markets. She had held various senior positions
in international and local banks and other financial
institutions. Ms. Kan is a Fellow Member of The
Association of Chartered Certified Accountants, a Fellow
Member of the CPA Australia and an Associate Member of
the Hong Kong Institute of Certified Public Accountants.
Ms. Kan is also a fellow member of the Hong Kong
Institute of Directors.

SENIOR MANAGEMENT

BMEHREE  BRF35m R —NAN\F
MARRRIL B EAREEZ RIS R
MBI FRABRRBZRF - Ki5H
MABBNTAERNMEL B MEARE L

B YRBERMNEFHMAGZEE -

Mr. Cheng Kwun Hung, Peter, aged 35, joined the
Group in 1998 and is responsible for the strategic planning
and financial functions of the Group. Mr. Cheng is a
son of Mr. and Mrs. Cheng. He holds a Bachelor degree
in Commerce and a Bachelor degree in Laws from the
University of New South Wales and is an Associate member
of CPA Australia.

BMEREERFRARF
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The directors present their annual report and the audited
consolidated financial statements for the year ended
31March 2009.

PRINCIPAL ACTIVITIES

ARBB—RREZBAF - HHE AR
ZIBEBHNEETBEEHEPMRBMME
ZHEE  URRERFEREE

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 and the manufacture and sales of
environmental friendly paper tableware.

£ 4= RESULTS
AEERBE_TTENF=A=1+—H1 The results of the Group for the year ended 31 March

FREZEEFBHIINEIAZEEGER
&AW

TEHEBAREFR

2009 are set out in the consolidated income statement on
page 35.

MAJOR SUPPLIERS AND CUSTOMERS

AEBZARERLRAREREDHE
HEXAEERDEFEZRBREI6ONN
30% -

AREBRRBEFAREAEENROBEFE
ZEETENTEI0% °

EEIS

The aggregate purchases attributable to the largest
supplier and five largest suppliers of the Group were 7.6%
and 30%, respectively, of the Group’s purchases for the
year under review.

The aggregate turnover attributable to the five largest

customers of the Group was less than 30% of the Group's
turnover for the year under review.

SHARE CAPITAL

ARABBEAR 2 HBHI RS 815 ¥R M
24 o ARBRARAFEZANIL W o

ME - BERRERRENE

Details of the Company’s share capital are set out in note
24 to the consolidated financial statements. There were no
movements in the Company’s share capital during the year.

PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES

KEBZYE BEAREBEREEDER
AEERZEBFHBDREHINREETTH
WRMFTE14/%15

BMEREERRAR
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Details of the movement of property, plant and equipment
and investment properties of the Group during the
year are set out in notes 14 and 15, respectively, to the
consolidated financial statements.
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EE DIRECTORS

REAFERBERAREBREB 2 AQA] The directors of the Company during the year and up to
EEMAT the date of this report were:

HITES ! Executive directors:

BEVBhE (FEFREFLLE) Mr. Cheng Hop Fai (Chairman and Managing Director)
B EL T+ Mrs. Cheng Kwok Kwan Yuk

B HE Ms. Cheng Pak Ming, Judy

LSRNy | Miss Cheng Pak Man, Anita

R=BEEE Mr. Zhang Yunkun

BYHITES: Independent non-executive directors:

Bt Ms. Kan Lai Kuen, Alice

FEERAEE Mr. Law Toe Ming

BREFE Mr. Mark Yiu Tong, William

RIFARAZARARE7()K - BHE
Exrt BAAKENREEALEKNE
ERRAFAE LHERE HERFHE
BRI PR B AT -

EREEEECEEMEREAQRREA
MM B AR EAREE—FANE I
18 OEEMERSIN) RITEER L2 RIBAHK ©

In accordance with Bye-law 87(1) of the Company’s
Bye-laws, Mrs. Cheng Kwok Kwan Yuk, Ms. Cheng Pak
Ming, Judy and Mr. Law Toe Ming 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).

BMEREERFRATF
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EERRN - MEROEES P 2ER

DIRECTORS’ INTERESTS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

R-ZZEZNAE=ZF=1+—HB KRAQARE
BESLAGERI (TEFHFRAEER])E
352 MEBEF 2 B MRk - SR E E™
BITANESETBESFR I 2ZETR ([
EFRDMBMNERARAREEHER S
FIBERARI (MM Z2HATE  SEER
FETHRABRBEESAZHEALRA
AElREREEE KRG - BERN RE
HHRZERDOT

At 31 March 2009, the interests of the directors and
the chief executives and their associates in the shares,
underlying shares and debentures of the Company and
its associated corporations, as recorded in the register
maintained by the Company pursuant to Section 352
of the Securities and Futures Ordinance (the “SFO"), or
as otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code"”), were as
follows:

"B Long positions
(1) RARFRBREEIOBTLEBRZ (1) Long positions in ordinary shares of HK$0.10 each of
HE the Company:
BERRERT
BREERT REBDH
EBERHE the issued
Number of issued percentage
BEEng 54 ordinary of share capital
Name of director Capacity shares held of the Company
Ba@kt ERXHEA G 339,397,470 70%
Mr. Cheng Hop Fai Beneficiary of trusts (note)
BBEELT ERXEA (B &E) 339,397,470 70%
Mrs. Cheng Kwok Kwan Yuk Beneficiary of trusts (note)
HHMALt FREHEA (FE) 339,397,470 70%
Ms. Cheng Pak Ming, Judy Beneficiary of trusts (note)
gHaghE EEEEIN (&) 339,397,470 70%
Miss Cheng Pak Man, Anita Beneficiary of trusts (note)
BERLE EEBEAA 500,000 0.1%

Mr. Law Toe Ming

Kt © Golden Toy Investments Limited
([ Golden Toy J) ®Kong Fai
International Limited ([Kong Fail) %
AFFHE AR A 243,217,445 Ik 5
(3k8.91%# %) 296,180,025 A% 1%
(2£61.09%#E%5) ° Golden Toy&Kong
FailbHIMIEZEER2EEE - &M
BEAZXHEARBEBEE 2R
KRB BRESEELE BEEEL
T HEAZ T REBESNE -

BMEREEFRAR
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Beneficial owner

Note: Golden Toy Investments Limited (“Golden Toy”) and Kong
Fai International Limited (“Kong Fai”) held 43,217,445
shares (or 8.91% interest) and 296,180,025 shares (or
61.09% 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, Mrs. Cheng Kwok Kwan
Yuk, Ms. Cheng Pak Ming, Judy and Miss Cheng Pak

Man, Anita, are discretionary objects.
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DIRECTORS’ INTERESTS IN SHARES,

ESNRM - HERORESS UNDERLYING SHARES AND DEBENTURES
2R (18) (Continued)
(2) BRiEZIFE (2) Long positions in share options:
RARERE S 2FBFHREE Y Particulars of the Company’s share option scheme
&R &M E26 © are set out in note 26 to the consolidated financial
statements.
HE_ZTZZNF=ZA=+—8BL1t#F Details of movements in the share options granted
B REARFRZEREAEETE to the directors under the Company’s share option
EEREZESFBHINAT scheme for the year ended 31 March 2009 are set out
below:
BhEsR
Number of share options

R-EENE R-EENE
&R mA-A ZA=t-8

gz REAH A EHE iRE WA WA

Exercise  Outstanding Outstanding

price as at as at

Directors Date of grant Exercisable period per share 1.4.2008 31.3.2009

goEfk “TRRERATIE CERRERATCAECE-—FLATCH 010 4,848,535 4,848,535
Mr. Cheng Hop Fai 12 May 2005 12 May 2005-12 May 2011 HK$0.10

gFEEnt “EERERATCE CERRERATCAECE-—£IATCH 0108 4,348,535 4,848,535
Mrs. Cheng Kwok Kwan Yuk 12 May 2005 12 May 2005-12 May 2011 HK$0.10

gt “EERERATCE CERRERATCAECE-—£IATCH 0108 4,348,535 4,848,535
Ms. Cheng Pak Ming, Judy 12 May 2005 12 May 2005 -12 May 2011 HK$0.10

a8 8 “EERERATCE CERRERATCAECE--FRATCE 010BT 484853 4,848,535
Miss Cheng Pak Man, Anita 12 May 2005 12 May 2005 -12 May 2011 HK$0.10

FrEEE ZEE\E=A=H “ZR\E-AZRE_S-ME=A=H 0.6/ 4,848 535 4,848 535
Mr. Zhang Yunkun 3 March 2008 3 March 2008-3 March 2014 HK$0.66

24,242,675 24,242,675

BMEREERFRARF 23
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DIRECTORS’ INTERESTS IN SHARES,
UNDERLYING SHARES AND DEBENTURES
(Continued)

(2) EREzxE : (B)

Br LTI EEE N :Eghi_
A=+—R WEARAREERE
TA BIRIEF %&Hﬁiﬂ%wﬁxv*ﬁ
FIRBD HBEEEHWERANAR
&Eﬁw&@Z&ﬁ~@%%ﬁﬁ%
HFHRERTMEMARARRBRE
BHEREKRDIEISEFEZERLM
SIRBIEETRIFTMCEETEERT
HEREME RN R KRBT 2wk
B o

BARODSHEZ 2L B

(2) Long positions in share options: (Continued)
Save as disclosed above, as at 31 March 2009,
none of the directors and the chief executives 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 and its associated corporations that were
required to be entered into the register kept by the
Company pursuant to section 352 of the SFO or
were required to be notified to the Company and the
Stock Exchange pursuant to the required standard of
dealings by directors as referred to in the Model Code.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

BLEXmEzBRESEEIN  RAF
EREFAKE A28 REEARHE
EAMERRYESEIT I EMLH &
FEARRBEFAEBARRBIEMEAM
AEANBREZEDHEFMER -

EFERR

Other than the option holdings disclosed above, at no time
during the year was the Company, its holding company,
or any of its subsidiaries, 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.

SUBSTANTIAL SHAREHOLDERS

RZZEZNF=A=1+—H ' XARRE
FHELBEGRAEBEREECETERRK
TR BRREETESRLEXEEZ
BN RTIXAREZATERNGEAR
Al ERARAIEBTRAP 2 EMEER
QZ/&(E °

BMEREEFRAR
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At 31 March 2009, the register of substantial shareholders
maintained by the Company pursuant to Section 336 of
the SFO indicated that other than the interests disclosed
above in respect of certain directors, the undermentioned
persons had notified the Company of relevant interests or
short positions in the issued share capital of the Company.
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FERRK(E) SUBSTANTIAL SHAREHOLDERS (Continued)
"B Long positions
RABSBREECIOB T2 EBK Ordinary shares of HK$0.10 each of the Company:
R 2 HARRE S BT
£ g% ERTEERKE BAZB DL
Percentage of the
Number of issued issued share capital
Name Capacity ordinary shares held of the Company
Golden Toy EmEAA 43,217,445 ™ 8.91%
Beneficial owner
Kong Fai EnEB A 296,180,025 ™ 61.09%
Beneficial owner
Trustcorp Limited FEEZmA 339,397,470 @ 70.00%
Trustee of trusts
Newcorp Ltd. RiEHEE s s 339,397,470 @ 70.00%

Interest of controlled
corporation

Bt - Notes:

(1) WBEZHFLBERO (FAMEZERET (1) Trustcorp Limited is deemed under the SFO to have an interest in

B AL (B Golden Toy&Kong Faiz 100%7& the same 339,397,470 shares, in aggregate, beneficially owned
) Z X% A Trustcorp Limited# £ & R by Golden Toy and Kong Fai by virtue of it being the trustee
Golden Toy&Kong Faiff& £ E &= #H 28R of two discretionary trusts which own 100% of the shares of
339,397,470 AR fn R HE A HE A o Golden Toy and Kong Fai.

(2) Newcorp Lid FREzEXEZRFBAIE L (2) The corporate substantial shareholder notice filed by Newcorp

Trustcorp LimitedJy HANewcorp Ltd. & & # Ltd. indicated that Trustcorp Limited was wholly-owned by
A MINewcorp Ltd. 1R15E 5 R BB R PIE AR Newcorp Ltd. Therefore, Newcorp Ltd. is deemed to have
#P8339,397 470D R HE B R © interest in the 339,397,470 shares under the SFO.

BREXEEEIN RZZEZTNF=ZA Save as disclosed above, the Company has not been
=+—B  ARAWREBRRFDET notified of any other relevant interest or short positions in
BAPEEMEMBRAERIOXE - the issued capital of the Company as at 31 March 2009.

BMEREERFRARF 25
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CONFIRMATION OF INDEPENDENT NON-
EXECUTIVE DIRECTORS

ZAN/N

AIEWRBI S B IFNITE S RIE

SEES RS ER A B
2 LR o AARRBHME BN
TEE BB -

EENEHARBERGH 2R

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

DIRECTORS’ INTEREST IN CONTRACTS AND
CONNECTED TRANSACTIONS

KERERS

(a)

RZZEZE-_FRANHE AEEHRE
MERAR QA ([IEF])ETZHEL -
HABMYEERKEREE
MBEEZA BAHH-_TT_FHA
—BARE-_ZEZTRFEFWNA=+HL
AH =4 - FFH250,000/8 T (T8
Zf TEEBRARE)LEERS
750,000/ 7T ° AR E BEFER A
B2 BB EEMEGEMKFT
FEBERERARR_ZEZE_F1T A
—t+=HEEzMEES -

R-_TZTAFMA+HRA  AEEHE
EHMEBEE LAY HOB-FTTH
FAA-RARE_TZENFOA=T
Bl &8 =4 270,000/ 7T (“-H
BEEM EEERLSRE) MEER
£810,000/8 7T ° A2 ) 86 F L i A
HE 2RO MITRHERMBR AR
R-ZZEZERFOA+—HAEZZT
BHE ARRHEZFBIANARA
R-ZZZERAFOATHAERZAM
A o

BMEREERRAR
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Continuing Connected Transactions

(@ On 6 May 2002, the Group entered into a tenancy
agreement with Homley Development Limited
("Homley"”) for leasing of Homley's premises
for certain of the Group’s restaurant operations
for a period of three years commencing 1 May
2002 to 30 April 2005 at a monthly rental of
HK$250,000 (exclusive of rates, management fees
and air-conditioning charges) and a rental deposit of
HK$750,000. The monthly rental was negotiated with
Homley with reference to the market rents as at 23
April 2002 as advised by RHL Appraisal Limited, a firm
of independent professional property valuers.

On 15 April 2005, the Group renewed the tenancy
agreement with Homley for a further period of three
years commencing 1 May 2005 to 30 April 2008 at
a monthly rental of HK$270,000 (exclusive of rates,
management fees and air-conditioning charges) and a
rental deposit of HK$810,000. The monthly rental was
negotiated with Homley with reference to the market
rents as at 11 April 2005 as advised by RHL Appraisal
Limited. Details of the arrangement are set out in the
announcement dated 15 April 2005 issued by the
Company.
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DIRECTORS’ INTEREST IN CONTRACTS AND
CONNECTED TRANSACTIONS (Continued)

FEREXS (F)

(a)

(%)

R-ZBEENEWA-+—B x&£E
HERIEE FAAY  AHOBR-_TZT
NFRAEA—BRBRE-_ZE——FWMA
=+HIERH=%F - AT300,000/ T
(TEEZM BEBRARE) A
&% A900,000/8 7T ° AR 7] LR F)
Em AR 2B KFITHERRA
RARTR_ZEENFOA+—HFE
FoMBHES BATHEZHFBER
KRABIR_EENFONA-_+—H%
KZBHEA -

RAFE - BFRE Lt H O E 2
£ /3,570,000 T (ZEZTN\F :
3,240,000 7C) c RZZTZTNF = A
=+—H ENBMNzEFHEEA
600,000/ 7T (== )\ : 810,000/
JT) °

& F JhGolden ToyZ2 E W B R E » K
RPTESLARBLRE BIEEFL
T ARzt REHGNECBE
AL WARE EHARBIEIE RARF
ZHAEANL

Continuing Connected Transactions (Continued)

(a)

(Continued)

On 21 April 2008, the Group renewed the tenancy
agreement with Homley for a further period of three
years commencing 1 May 2008 to 30 April 2011 at
a monthly rental of HK$300,000 (exclusive of rates,
management fees and air-conditioning charges) and a
rental deposit of HK$900,000. The monthly rental was
negotiated with Homley with reference to the market
rents as at 11 April 2008 as advised by RHL Appraisal
Limited. Details of the arrangement are set out in the
announcement dated 21 April 2008 issued by the
Company.

Rentals charged by Homley during the year under
the above tenancy agreements amounted to
HK$3,570,000 (2008: HK$3,240,000). At 31 March
2009, accrued rental payable to Homley amounted to
HK$600,000 (2008: HK$810,000).

Homley is a wholloy-owned subsidiary of Golden Toy
and therefore is an associate of the executive directors
of the Company namely, Mr. Cheng Hop Fai, Mrs.
Cheng Kwok Kwan Yuk, Ms. Cheng Pak Ming, Judy
and Miss Cheng Pak Man, Anita and is considered a
connected person of the Company under the Listing
Rules.

BMEREERFRATF
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DIRECTORS’ INTEREST IN CONTRACTS AND
CONNECTED TRANSACTIONS (Continued)

FEREXS (B)

(b)

R-ZZ=FEMA_-_+HH A&EH
L= M) AN & B 42 £4£10,000,000/%8 7T
CERBMELERGE c AEEFT
RO ZREZEES —HBRTAHRZ
SEEBEMNERIEFE  UBR =T
THFEMA =+ ARA— KB
FR(EEEFAMNBIEE -R=2F
TNFEANB  AEEEIKEE
ZERBRIER  ZEERREE
HNZE 15,000,000/ 7T * M &K EKA
AREE—_TEXFNA=Z1TH R
—EEZRF—AtH ZEERRE
# — 251 E25,000,00058 T 0 &
BERBETAEE-_TETF+_A
=t+t—B -RZZEEXF=ZA+tH"
BRERERBHE—FPEE_TTNF
+=ZA=+—B - R=ZTEENF=A
+tH HZEREFBHTEE-_ZT—F
F+ZA=1+—H - RAFERNEL
GEEEXFPNR 2 F S FRZ A405,000
BT (ZZZT\F:782,00087T) - B
—ETNFE=A=+—H8 ENEH
ZEFFE  UREHREERHZE
AL DR 53,160,000 T (ZEF
J\& 1 2,755,0007% 7T) 518,804,000
BT (ZZZ)\F : 18,804,000/ 7T) °

S JyGolden Toyz 2 &EWE A F] -
WA EX@QBMMBMITES ZBEA
T WRE EMANERAERRRZ
BAEAT o
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED

Continuing Connected Transactions (Continued)

(b) On 25 April 2003, the Group entered into a loan
agreement with Hover City for a loan facility of
HK$10,000,000 offered to the Group by Hover City.
The sum drawn down by the Group will bear interest
at 3% below the best lending rate quoted by a bank
in Hong Kong and shall be repaid in one lump sum
(including accrued interest) by 24 April 2005. On 9
July 2004, the Group renewed the terms of the loan
agreement with Hover City. The loan facility was
extended to HK$15,000,000 and the final repayment
date to 30 June 2006. On 7 January 2005, the loan
facility was further extended to HK$25,000,000
and the final repayment date to 31 December
2006. On 7 March 2006, the final repayment date
was further extended to 31 December 2008. On 7
March 2008, the final repayment date was further
extended to 31 December 2010. Interest expense
charged to the consolidated income statement
during the year amounted to HK$405,000 (2008:
HK$782,000). At 31 March 2009, accrued interest
payable to and the principal sum outstanding of the
loans from Hover City amounted to HK$3,160,000
(2008:HK$2,755,000) and HK$18,804,000
(2008:HK$18,804,000), respectively.

Hover City is a wholly-owned subsidiary of Golden
Toy and therefore is an associate of the executive
directors mentioned under paragraph (a) above and is
considered a connected person of the Company under
the Listing Rules.
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DIRECTORS’ INTEREST IN CONTRACTS AND
CONNECTED TRANSACTIONS (Continued)
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Connected Transactions

() On 31 January 2005, the Group entered into a
tenancy agreement with Hover City for leasing from
Hover City a unit of residential building for a period of
one year commencing 1 February 2005 to 31 January
2006 at a monthly rental of HK$50,000 and a rental
deposit of HK$100,000.

On 23 January 2006, the Group renewed the tenancy
agreement with Hover City for a further period of one
year commencing 1 February 2006 to 31 January 2007
at a monthly rental of HK$50,000 and a rental deposit
of HK$100,000.

On 31 January 2007, the Group renewed the tenancy
agreement with Hover City for a further period of one
year commencing 1 February 2007 to 31 January 2008
at a monthly rental of HK$58,000 and a rental deposit
of HK$116,000.

On 31 January 2008, the Group renewed the tenancy
agreement with Hover City for a further period of one
year commencing 1 February 2008 to 31 January 2009
at a monthly rental of HK$65,000 and a rental deposit
of HK$130,000.

On 31 January 2009, the Group renewed the tenancy
agreement with Hover City for a further period of one
year commencing 1 February 2009 to 31 January 2010
at a monthly rental of HKD58,000 and a rental deposit
of HKD116,000.

Rental charged by Hover City during the year under
the above agreements amounted to HK$766,000
(2008: HK$710,000). The monthly rental was
determined by both parties with reference to the
market rents.

BMEREERFRAR
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DIRECTORS’ INTEREST IN CONTRACTS AND
CONNECTED TRANSACTIONS (Continued)

RRARBZBIUIFATEFRA LR S
DRBEARREZ - RARKFETZAR
X% HE2BERAF AEIHFAN
NAEBEBRR M

ARBERERD  ARAREKREET L
MARAZHEER -

B EXFmEESIN  ARA - REEAT
HEEREQRLESEFT T E MR F
BRI FATMERDES  MARFE
FHEETERAHEREEARDCER
BH -

BE HEIEEKRND

In the opinion of the independent non-executive directors
of the Company, the above transactions were conducted
on normal commercial terms, in the ordinary course of the
Group's business and that the terms of the agreements are
fair and reasonable and in the interests of the shareholders
of the Company as a whole.

In respect of the continuing connected transactions, the
Company has complied with the disclosure requirements
under the Listing Rules in force from time to time.

Save as disclosed above, there was no other contract of
significance, to which the Company, its holding company,
or any of its subsidiaries 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.

PURCHASE, SALE OR REDEMPTION OF SHARES

RARFEER  NRRHEEAMME QR L
BEE LEABERARRZEG -

B UK

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

REMUNERATION POLICY

FIZERBARR ZEEXSE - BAAZ
RERAHERTHRAEE  REAR
REIFTEEERERERAB ZFM -

AEERBEREZNE ERRTEST
o

ARAERBBRES BEAEERAE

RIEB Z KR ARSI ZFRBHRNESE
B MR 7526

BMEREERRAR

G-VISION INTERNATIONAL (HOLDINGS) LIMITED

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 Company has adopted a share option scheme for the
purpose of providing incentive to directors and eligible
employees. Details of the scheme are set out in note 26 to
the consolidated financial statements.
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BEIBERE PRE-EMPTIVE RIGHTS

RAR 2 AE MRS AR E AP EAEMR There are no provisions for pre-emptive rights under the

BARBEATAQAZTRLAMRERK Company’s Bye-laws, or the laws of Bermuda, which would

RBEEMRK - oblige the Company to offer new shares on a pro-rata
basis to existing shareholders.

REZRRERE SUFFICIENCY OF PUBLIC FLOAT

BEARAMEZLAREERRESAR Based on the information that is publicly available to the
M BERRARARBE_ZZNF= Company and within the knowledge of its directors, the
A=+—BLEFERN—BEH#RFREZAR directors confirm that the Company has maintained a
FRE - sufficient public float as required under the Listing Rules

throughout the year ended 31 March 2009.

ZEEm AUDITOR

RARBRBRERBEFAE LIRE—ERAR A resolution will be submitted at the annual general
R BREEH - PERASHMITARR meeting of the Company to re-appoint Deloitte Touche

7] 2 1% BAD o Tohmatsu as auditor of the Company.
EEERE On behalf of the Board

BEBEE Cheng Kwok Kwan Yuk

EF DIRECTOR

A Hong Kong

—TTAGS+A-H 2 July 2009
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Independent Auditor’s Report

Deloitte.
=)

%
RN AR EEARA
BRE

(REREZMHA T HRALF)

RIZBETE TR BZH N EI5E90E 2
RYUBEBREEFRAR (TEQRA]) KE
fERR (REITERE] 24 /ME R
T ARRBHRRBRER-_FETNF=A
—t-RZEAEEABRNMEE%ZEHY
HFREZEABRDR GARREHRNK
FARERER UNTESHERRNLHE
B 5E R R o

EERMBRRARENTL

TO THE SHAREHOLDERS OF
G-VISION INTERNATIONAL (HOLDINGS) LIMITED
BNEREEERAR

(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 35 to 90, which comprise the
consolidated balance sheet as at 31 March 2009, and
the consolidated income statement, the consolidated
statement of changes in equity and the consolidated cash
flow statement for the year then ended, and a summary
of significant accounting policies and other explanatory
notes.

DIRECTORS’ RESPONSIBILITY FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

ERFIBESEEXERTESTAAGR
2z BENHREENREBERREDZ
BEMATE REITEEQ V2R EAR
BHRE - EEERE: Rt BIMER
MEREHE - b M EE R FIW 2 RMER 2
M HRER  ABRELBRRZBEEKNER
BRAt (M amE ERGF S iR aR M 5 A2 AY) ¢+ 38
BYRAEE 2 SBE  AMRBERE
heaBE e R -

BMEREERRAR

G-VISION INTERNATIONAL (HOLDINGS) LIMITED

The directors of the Company are responsible for the
preparation and the true and fair presentation of these
consolidated financial statements 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. This responsibility includes designing,
implementing and maintaining internal control relevant
to the preparation and the true and fair presentation of
the consolidated financial statements that are free from
material misstatement, whether due to fraud or error;
selecting and applying appropriate accounting policies; and
making accounting estimates that are reasonable in the
circumstances.
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AUDITOR’S RESPONSIBILITY

ABMzEARREEZER Lt
HRERRERR  WRBAREQGDE
FOOKERBEARRRE - BRIt 2NN
LREEME R KRBTSR ARSE
RAMETMEMALTEESAELZE
o ARBMDHIBRBERESSTMASEM
MEABZENETERZ - EZFELN
RE - A BANBETBERTRETE
RETEZ UWEBERBTLHFBERERE
ENFAEEREKRERBRL

ERERETEFNRGESGSME®RE
FIBSBANBEFRERNELRE T
EAMEFRFZEEHE - 2EF
BRGAMBBRRELFEERERRAL
(TimREERFFRFERMSIE) Z Bk -
EELZERR AR Z28EEEED
NAEMR I B E R T 2 8| B mK
HENAMEZE  BEENRERRAEDN
BAREENEZEF MAFEHR
BIMAMERERELTRERR - I
EZNEBRIZESARANSTBRE
BREAREMENEHEERLTAE -
IR RIS HREANBREHRTA

AZBEMBEECRE ARG ENEZR
ERBEGERREMHEE -

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 as to whether the
consolidated financial statements are free from material
misstatement.

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 and true and fair presentation of the
consolidated financial statements 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.

BMEREERFRATF
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OPINION
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED

In our opinion, the consolidated financial statements give
a true and fair view of the state of affairs of the Group as
at 31 March 2009 and of its loss 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
2 July 2009
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Consolidated Income Statement

HEZZThF=HA=1+—HILFE For the year ended 31 March 2009

—EEAEF —EENF
2009 2008
B 5 FExT F& T
Notes HK$’000 HK$' 000
EHER Turnover 6 94,126 104,732
H b Ug A Other income 1,341 1,238
KEWHENFEE (Decrease) increase in fair value
2 CRA) & of investment properties (4,850) 3,580
ERTFEE KA Cost of inventories consumed (36,154) (41,089)
B TITRA Staff costs (30,717) (33,149)
ZiEHE Operating lease rentals (14,186) (13,141)
e Depreciation (179) (1,282)
Hip&iEE A Other operating expenses (20,655) (18,416)
YE - BEKLZHEZ  Impairment loss recognised in respect
EERREEE of property, plant and equipment 14 (1,270) —
A& B A Finance costs 8 (405) (782)
Br AT (&5 18) )& 7 (Loss) profit before taxation 9 (12,949) 1,691
TIE Taxation 12 _ _
REE (EE) B (Loss) profit for the year (12,949) 1,691
T3 E Attributable to:
AAFZBEA#EHEB A Equity holders of the Company (11,583) 633
DEH IR E S Minority interests (1,366) 1,058
(12,949) 1,691
20 Rl
HK cents HK cents
ik (BE) BZH (Loss) earnings per share
HAK — Basic 13 (2,39) 0.13
e — Diluted T AN/A 0.13
REBBREBERAR
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RZZTZNF=H=+—H At 31 March 2009

—2EAE —TT)\F

2009 2008
B 7 FET FET
Notes HK$’'000 HK$'000
ERBEE Non-current assets
ME - BB R Property, plant and equipment 14 - 1,343
BREMZE Investment properties 115 54,940 59,790
54,940 61,133
MENEE Current assets
e Inventories 16 1,756 4,061
FEWBRIE R & K& Trade receivables, deposits
B RIE and prepayments 17 5,564 6,581
AR B 718 Taxation recoverable - 67
EEBRITFER Pledged bank deposits 18 995 979
RITEGFRES Bank balances and cash 19 15,813 17,057
24,128 28,745
mEAE Current liabilities
JE A~ BR TE 2 EL A, Trade and other payables
JE 1~ BR 18 20 9,077 9,697
B EERIE Amounts due to directors 21 147 12,750
FE T D BUAR BR RIE Amounts due to minority
shareholders 22 296 290
9,520 22,737
MEEEFE Net current assets 14,608 6,008
BEMBFERTRIHAME  Total assets less current liabilities 69,548 67,141
FEREBEE Non-current liabilities
BB AR ER Loans from a related company 23 21,964 21,559
It EE I8 Amounts due to directors 21 15,300 =
37,264 21,559
BEFHE Net Assets 32,284 45,582
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RZZTZNF=H=+—H At 31 March 2009

—BEAE —TT)N\F

2009 2008
Bt 5E TER FHET
Notes HK$’'000 HK$'000
BEAR RS Capital and reserves
AR A Share capital 24 48,485 48,485
fE1 Reserves (31,961) (20,029)
RARBRAFEEA Equity attributable to equity
JEfh 2 e holders of the Company 16,524 28,456
DERE R 2 Minority interests 15,760 17,126
- En L Total equity 32,284 45,582
HREIIEEFIE 2B MBMEN = The consolidated financial statements on pages 35 to 90
TENFLAZHAEESSHELEET were approved and authorised for issue by the Board of
B -BHATNINEEREREE: Directors on 2 July 2009 and are signed on its behalf by:

BEE BHEEE

Cheng Hop Fai Cheng Kwok Kwan Yuk
BEE EF

DIRECTOR DIRECTOR
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HE_ZTTNF=HA=1—HBILFE For the year ended 31 March 2009

AR R RARE AR
Attributable to equity holders of the Company
BRE HHRR
BEx  ROEE BRERE e EXRE REER ag i sy
Share Accum-
Share Share  Capital  options Translation ulated Minority
capital premium  reserve  reserve  reserve losses Total interests Total

TEr TEr TEx TEr  TExT  TEn  TEARL  TER TAR
HK$'000  HK$'000  HK$'000  HK$'000  HK'000  HK$'000  HK$'000  HK$'000  HK$'000

RZEZ+ENA—H At 1 April 2007 48,485 90,676 84,123 535 (612)  (195,826) 27,381 16,068 43,449
BESNEBHEE Exchange differences
CEREREE arising from translation
RERBRZ of foreign operations
G representing net expense
recognised directly in equity - - - - (787) - (787) - (787)
KEERH Profit for the year - = = = - 633 633 1,058 1,691
RERERRENE Total recognised profit (loss)
x| for the year - - - - (787) 633 (154) 1,058 904
REFRIL < B iRkE Share options granted
during the year - - - 1,229 - - 1,229 - 1,229
RZEENEZH At 31 March 2008 and
-8R 1 April 2008
“ZZ\EWA-H 48,485 90,676 84,123 1,764 (1,399) (195,193) 28,456 17,126 45,582
BERNEBMES Exchange differences
LEREREER arising from translation
WERER L of foreign operations
BXFE representing net expense
recognised directly in equity - - - - (349) - (349) - (349)
rEEBR Loss for the year - - - - - (11,583 (11583)  (1366)  (12,949)
TEERRABE Total recognised loss
k] for the year = = = = (349)  (11,583) (11,932 (1,366)  (13,298)
RZZENEZR At 31 March 2009
=1+-A 48,485 90,676 84,123 1,764 (1,748)  (206,776) 16,524 15,760 32,284
r&E IZHX$1E“%{E DAEEER—NANZ The capital reserve of the Group arose as a result of the
FE4 BEITEMAR  AQTARTRAR group reorganisation in October 1992. It represents the

Efﬁﬁé?ﬁ‘ﬁﬁ%“ =] RS AN A S R A difference between the aggregate nominal amount of
g the share capital issued by the Company in exchange for

the aggregate nominal amount of the share capital of
subsidiaries.
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Consolidated Cash Flow Statement

HEZZZT N4 = A=1—HIEFEFor the year ended 31 March 2009

—E2hE ZETNF
2009 2008
FHET F& T
HK$' 000 HK$' 000
REX® Operating activities
BrA% AT (E518) & H (Loss) profit before taxation (12,949) 1,691
HTHIBBEELFAE - Adjustments for:
B WA Interest income (208) (377)
MEXH Interest expense 405 782
e Depreciation 179 1,282
REMERNTFEE Decrease (increase) in fair value of
2R (38 hn) investment properties 4,850 (3,580)
M- BEREEBEZ Impairment loss recognised in respect
ERRREEE of property, plant and equipment 1,270 -
HEWE  BE Gain on disposal of property,
Btz W plant and equipment (550) (197)
IO AN &R Share based payment expenses - 1,229
EEESEEBAZ Operating cash flows before
KERESHRE movements in working capital (7,003) 830
FER D Decrease in inventories 2,305 205
JEUCERTE - e MIET Decrease in trade receivables,
RIE R A deposits and prepayments 1,018 473
JE 1~ BRTE 2 E At Decrease in trade and
P& BRIE R A other payables (970) (1,512)
FE T ZE E R IEIE N Increase in amounts due to directors 2,697 2,550
(AR KRB KL 2B S Cash (used in) from operations (1,953) 2,546
REIFBNESH Hong Kong Profits Tax refunded 67 66
(ARMREREXEE 2 Net cash (used in) from operating
ReFsE activities (1,886) 2,612
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HE_ZTTNF=H=1—HIEFEFor the year ended 31 March 2009

—EENF —TENF
2009 2008
FERT FHET
HK$' 000 HK$'000
RETEE Investing activities
BEME  BEAR Acquisition of property,
plant and equipment (106) (214)
EERRITFRIE M Increase in pledged bank deposits (16) (60)
HEWE  BER Proceeds from disposal of property,
HEFTERIA plant and equipment 550 197
B W F & Interest received 208 377
REREED Net cash from investing activities
ZRERE 636 300
AEEE Financing activities
D ERR E K Advance from minority shareholders 6 9
REMEEHZ Net cash from financing activities
RERA 6 9
RekReEHEER Net (decrease) increase in cash and
(R A) s cash equivalents (1,244) 2,921
FAZHRER Cash and cash equivalents at beginning
ReZEEH of the year 17,057 14,128
INEEXRSHH 2B Effect of foreign exchange rate changes - 8
FHRZEER Cash and cash equivalents
RE&%EERAE at end of the year
(REBTEERESR) (representing bank balances and cash) 15,813 17,057
RRIBIREEAR DR

G-VISION INTERNATIONAL (HOLDINGS) LIMITED
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EREBMBRELER ([FBYH
WEEA )

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 ultimate
holding company is Kong Fai International Limited
(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 to the annual report.

The consolidated financial statements are presented
in Hong Kong dollars, which is the same as the
functional currency of the Company.

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 and the manufacture
and sales of environmental friendly paper tableware.

APPLICATION OF HONG KONG FINANCIAL
REPORTING STANDARDS (“HKFRS”s)

RAFEE AEECEREMATIA
FEGMAG ([BEGHAMAE])
MR I B 5 A AR 2 #r Al R # g RT
ZEBFEN(TEERFTER]D &

aE(RED (ReEIMEBHM%E
AR |) o

BRGHENEONE ERAELEHNNE
BRNBRE LA
7% (BATX)

R (BARHHES
ElZBZEE)
-RBE125R

RBEGERZH

SACE B G ERE19%-
RUREZEE) RENSEE SEE
-REFR1F SRRZBHREEFR

ZEBRE

In the current year, the Group has applied, for the
first time, the following new standard, amendment
of Hong Kong Accounting Standards (“HKAS”"s)
and interpretations (“INT"s) (hereinafter collectively
referred to as “new HKFRS"s) issued by the Hong
Kong Institute of Certified Public Accountants
("HKICPA"), which are or have become effective.

HKAS 39 & HKFRS 7
(Amendments) assets

Reclassification of financial

HK(IFRIC) = INT 12 Service concession

arrangements
HK(IFRIC) — INT 14 HKAS 19 - The limit on
a defined benefit asset,
minimum funding
requirements and
their interaction
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2. EREBMBREEDN ([HEBHK 2. APPLICATION OF HONG KONG FINANCIAL
WEER]) (&) REPORTING STANDARDS (“HKFRS”s) (Continued)
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED

The adoption of the new HKFRSs has no material

effect on how the results and financial position for

the current or prior accounting periods have been

prepared and presented. Accordingly, no prior period

adjustment has been required.

The Group has not early applied the following new

and revised standards, amendments or interpretations

that have been issued but are not yet effective.

HKFRSs (Amendments)
HKFRSs (Amendments)

HKAS 1 (Revised)

HKAS 23 (Revised)
HKAS 27 (Revised)

HKAS 32 & 1
(Amendments)

HKAS 39 (Amendment)
HKFRS 1 & HKAS 27
(Amendments)

HKFRS 2 (Amendment)

HKFRS 3 (Revised)
HKFRS 7 (Amendment)

HKFRS 8
HK(FRIC) - INT 9 &

HKAS 39 (Amendments)

HK(IFRIC) - INT 13

HK(IFRIC) - INT 15

Improvements to HKFRSs'
Improvements to HKFRSs 20092

Presentation of
financial statements?
Borrowing costs?®
Consolidated and separate
financial statements*
Puttable financial instruments
and obligations arising
on liquidation?
Eligible hedged items*
Cost of an investment in
a subsidiary, jointly controlled
entity or associate?
Vesting conditions and
cancellations?
Business combinations*
Improving disclosures
about financial instruments?
Operating segments?
Embedded derivatives®

Customer loyalty programmes®

Agreements for the construction
of real estate®
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APPLICATION OF HONG KONG FINANCIAL
REPORTING STANDARDS (“HKFRS’s) (Continued)
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HK(IFRIC) = INT 16 Hedges of a net investment in

a foreign operation’

HK(IFRIC) = INT 17 Distribution of non-cash assets

to owners*

HK(IFRIC) = INT 18 Transfers of assets from customers®

1 Effective for annual periods beginning on or after 1
January 2009 except the amendments to HKFRS 5,
effective for annual periods beginning on or after 1 July
2009.

2 Effective for annual periods beginning on or after 1
January 2009, 1 July 2009 and 1 January 2010, as
appropriate.

2 Effective for annual periods beginning on or after 1
January 2009.

= Effective for annual periods beginning on or after 1 July

2009.

S Effective for annual periods ending on or after 30 June
2009.

g Effective for annual periods beginning on or after 1 July
2008.

U Effective for annual periods beginning on or after 1
October 2008.
3 Effective for transfers on or after 1 July 2009.

The application of HKFRS 3 (Revised) may affect
the accounting for business combination for which
the acquisition date is on or after the beginning of
the first annual reporting period beginning on or
after 1 July 2009. HKAS 27 (Revised) will affect the
accounting treatment for changes in the Group’s
ownership interest in a subsidiary. The directors of
the Company anticipate that the application of the
other new and revised standards, amendments and
interpretations will have no material impact on the
results and the financial position of the Group.
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SIGNIFICANT ACCOUNTING POLICIES
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED

The consolidated financial statements have been
prepared on the historical cost basis except for
investment properties, which are measured at fair
values, as explained in the accounting policies set out
below.

The consolidated financial statements have been
prepared in accordance with HKFRSs 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 the Hong Kong Companies
Ordinance.

Basis of consolidation

The consolidated financial statements incorporate
the financial statements of the Company and entities
controlled by the Company (its subsidiaries). Control
is achieved where the Company has the power to
govern the financial and operating policies of an
entity so as to obtain benefits from its activities.

The results of subsidiaries acquired or disposed of
during the year are included in the consolidated
income statement from the effective date of
acquisition and up to the effective date of disposals,
as appropriate.

Where necessary, adjustments are made to the
financial statements of subsidiaries to bring their
accounting policies in line with those used by other
members of the Group.

All intra-group transactions, balances, income and
expenses are eliminated on consolidation.
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SIGNIFICANT ACCOUNTING POLICIES
(Continued)
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Basis of consolidation (Continued)

Minority interests in the net assets of consolidated
subsidiaries are presented separately from the Group's
equity therein. Minority interests in the net assets
consist of the amount of those interests at the
date of the original business combination and the
minority’s share of changes in equity since the date
of the combination. Losses applicable to the minority
in excess of the minority’s interest in the subsidiary’s
equity are allocated against the interests of the
Group except to the extent that the minority has a
binding obligation and is able to make an additional
investment to cover the losses.

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.

Sales of goods are recognised when goods are
delivered and title has passed.

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.
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SIGNIFICANT ACCOUNTING POLICIES
(Continued)
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED

Impairment

At each balance sheet date, 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 the recoverable amount of an
asset is estimated to be less than its carrying amount,
the carrying amount of the asset is reduced to its
recoverable amount. An impairment loss is recognised
as an expense immediately.

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
in prior years. A reversal of an impairment loss is
recognised as income immediately.

Property, plant and equipment

Property, plant and equipment are stated at cost
less subsequent accumulated depreciation and
accumulated impairment losses.

Depreciation is provided to write off cost of items of
property, plant and equipment over their estimated
useful lives and after taking into account their
estimated residual value, using the straight line
method.

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 derecognition of the asset (calculated as the
difference between the net disposal proceeds and
the carrying amount of the item) is included in the
consolidated income statement in the year in which
the item is derecognised.



Annual Report 2008—0_9-’5

re R RRIE

he Consolidated Financial Statements

FEEER (&)

HEZZThF=HA=1+—HILFE For the year ended 31 March 2009

SIGNIFICANT ACCOUNTING POLICIES
(Continued)
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Investment properties

Investment properties are properties held to earn
rentals and/or for capital appreciation.

On initial recognition, investment properties are
measured at cost, including any directly attributable
expenditure. Subsequent to initial recognition,
investment properties are measured at their fair values
using the fair value model. Gains or losses arising from
changes in the fair value of investment property are
included in the profit or loss for the period in which
they arise.

An investment property is derecognised upon disposal
or when the investment property is permanently
withdrawn from use or no future economic benefits
are expected from its disposal. Any gain or loss
arising on derecognition of the investment property
(calculated as the difference between the net
disposal proceeds and the carrying amount of the
investment property) is included in the consolidated
income statement in the year in which the item is
derecognised.

Inventories

Inventories are stated at the lower of cost and net
realisable value. Cost of food and beverage items is
calculated using the first-in, first-out method. Cost of
other items is calculated using the weighted average
method.
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SIGNIFICANT ACCOUNTING POLICIES
(Continued)
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED

Financial instruments

Financial assets and financial liabilities are recognised
on the consolidated balance sheet 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 (other
than financial assets and financial liabilities at fair
value through profit or loss) are added to or deducted
from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition.

Effective interest method

The effective interest method is a method of
calculating the amortised cost of a financial asset or
a financial liability 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 on points paid or
received that form an integral part of the effective
interest rate, transaction costs and other premiums or
discounts) through the expected life of the financial
asset, or, where appropriate, a shorter period to the
net carrying amount on initial recognition.

Interest income from debts instruments and interest
expense is recognised on an effective interest basis.

Financial assets
The Group’s financial assets are classified as loans and

receivables. The accounting policies adopted are set
out 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. At each balance
sheet date subsequent to initial recognition, loans and
receivables (including trade receivables, pledged bank
deposits and bank balances and cash) are carried at
amortised cost using the effective interest method,
less any identified impairment losses.

Impairment of loans and receivables

Loans and receivables, are assessed for indicators of
impairment at each balance sheet date. Loans and
receivables are 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 have been impacted.

The objective evidence of impairment could include:

e significant financial difficulty of the issuer or
counterparty; or

e 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 subsequently 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 loans and receivables (Continued)

An impairment loss is recognised in profit or loss
when there is objective evidence that the asset is
impaired, and is measured as the difference between
the asset’s carrying amount and the present value of
the estimated future cash flows discounted at the
original effective interest rate.

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

Financial liabilities and equity

Financial liabilities and equity instruments issued by a
group entity are classified according to the substance
of the contractual arrangements entered into and
the definitions of a financial liability and an equity
instrument.
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Financial instruments (Continued)
Financial liabilities and equity (Continued)

An equity instrument is any contract that evidences
a residual interest in the assets of the group after
deducting all of its liabilities. The accounting policies
adopted in respect of financial liabilities and equity
instruments are set out below.

Financial liabilities

Financial liabilities including trade payables,
amounts due to directors, amounts due to minority
shareholders and loans from a related company are
subsequently measured at amortised cost, using the
effective interest method.

Equity instruments

Equity instruments issued by the Company are
recorded at the proceeds received, net of direct issue
costs.

Derecognition

Financial assets are derecognised when the rights
to receive cash flows from the assets expire or, the
financial assets are transferred and the Group has
transferred substantially all the risks and rewards of
ownership and control of the financial assets. On
derecognition of a financial asset, the difference
between the asset’s carrying amount and the sum of
the consideration received and the cumulative gain
or loss that had been recognised directly in equity
is recognised in profit or loss. If the Group retains
substantially all the risks and rewards of ownership of
a transferred asset, the Group continues to recognise
the financial asset and recognise a collateralised
borrowing for proceeds received.
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED

Financial instruments (Continued)
Derecognition (Continued)

Financial liabilities are derecognised when the
obligation specified in the relevant contract is
discharged, cancelled or expires. The difference
between the carrying amount of the financial liability
derecognised and the consideration paid or 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 as reported
in the consolidated income statement because it
excludes items of income or expense that are taxable
or deductible in other years and it further excludes
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 balance sheet date.

Deferred tax is recognised on 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, and is accounted for using the
balance sheet liability method. Deferred tax liabilities
are generally recognised for all taxable temporary
differences and deferred tax assets are recognised
to the extent that it is probable that taxable profits
will be available against which 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.
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SIGNIFICANT ACCOUNTING POLICIES
(Continued)
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Taxation (Continued)

The carrying amount of deferred tax assets is reviewed
at each balance sheet date 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.

Deferred tax is calculated at the tax rates that are
expected to apply in the period when the liability is
settled or the asset is realised. Deferred tax is charged
or credited to the consolidated income statement,
except when it relates to items charged or credited
directly to equity, in which case the deferred tax is also
dealt with in equity.

Foreign currencies

In preparing the financial statements of each
individual group entity, transactions in currencies
other than the functional currency of that entity
(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 each balance sheet date, monetary
items denominated in foreign currencies are
retranslated at the rates prevailing on the balance
sheet 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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SIGNIFICANT ACCOUNTING POLICIES
(Continued)
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED

Foreign currencies (Continued)

Exchange differences arising on the settlement of
monetary items, and on the translation of monetary
items, are recognised in the profit or loss in the period
in which they arise, except for exchange differences
arising on a monetary item that forms part of the
Company’s net investment in a foreign operation, in
which case, such exchange differences are recognised
in equity in the consolidated financial statements.
Exchange differences arising on the retranslation of
non-monetary items carried at fair value are included
in the profit or loss for the period.

For the purposes of presenting the consolidated
financial statements, the assets and liabilities of the
Group's foreign operations are translated into the
presentation currency of the Company (i.e. Hong
Kong dollars) at the rate of exchange prevailing at the
balance sheet date, and their income and expenses
are translated at the average exchange rates for the
year, unless exchange rates fluctuate significantly
during the period, in which case, the exchange rates
prevailing at the dates of transactions are used.
Exchange differences arising, if any, are recognised
as a separate component of equity (the translation
reserve). Such exchange differences are recognised in
the profit or loss in the period in which the foreign
operation is disposed of.

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.
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SIGNIFICANT ACCOUNTING POLICIES
(Continued)
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Leases (Continued)
The Group as lessee

Rentals payable under operating leases are charged
to profit or loss on a straight-line basis over the 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.

Leasehold land and building

The land and building elements of a lease of land and
building are considered separately for the purpose
of lease classification, unless the lease payments
cannot be allocated reliably between the land and
building elements, in which case, the entire lease is
generally treated as a finance lease and accounted
for as property, plant and equipment. To the extent
the allocation of the lease payments can be made
reliably, leasehold interests in land are accounted for
as operating leases except for those that are classified
and accounted for as investment properties under the
fair value model.

Retirement benefit costs

Payments to defined contribution retirement benefit
plans are charged as an expense as they fall due.

Share-based payments

The fair value of services received determined by
reference to the fair value of share options granted at
the grant date is recognised as an expense in full at
the grant date when the share options granted vest
immediately, with a corresponding increase in equity
(share options reserve).

At the time when the share options are exercised, the
amount previously recognised in share options reserve
will be transferred to share premium. When the share
options are forfeited 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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4. A THABERZEEZRE

KEY SOURCES OF ESTIMATION UNCERTAINTY
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5. €mIEA

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 that may significantly affect
the amounts recognised in the consolidated financial
statements are disclosed below:

Deferred taxation

At 31 March 2009, the Group had unused tax
losses of approximately HK$121,000,000 (2008:
HK$113,000,000) available to 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 actual future taxable profit is greater than
expected, a recognition of deferred tax assets may
arise, which would be recognised in the consolidated
income statement for the period in which such
recognition takes place.

FINANCIAL INSTRUMENTS

SRMIADE Categories of financial instruments
—EEAF —ETNFE
2009 2008
FET FET
HK$" 000 HK$' 000
TEEE Financial assets
ER R ERERIE Loans and receivables (including cash
(BIEEE & and cash equivalents) 17,738 19,655
ReEEEAE)
EEAE Financial liabilities
SR =N N Amortised cost 40,810 38,381
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FINANCIAL INSTRUMENTS (Continued)
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Financial risk management objectives and policies

The Group’s major financial instruments include, trade
receivables, pledged bank deposits, bank balances
and cash, trade payables, amounts due to directors
and loans from a related company. Details of these
financial instruments are disclosed in respective notes.
The risks associated with these financial instruments
include market 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.

Interest rate risk

The Group is exposed to cash flow interest rate risk in
relation to variable-rate loans (see Note 23 for details
of the loans) and bank balances. It is the Group’s
policy to keep its loans and bank balances at floating
rate of interests so as to minimise the fair value
interest rate risk.

The sensitivity analyses below have been determined
based on the exposure to interest rates at the balance
sheet date. The analysis is prepared assuming the
amount of variable-rate loans and bank balances at
the balance sheet date was outstanding for the whole
year. A 50 basis point increase or decrease is used
when reporting interest rate risk internally to key
management personnel and represents management’s
assessment of the reasonably possible change in
interest rates.

If interest rates had been 50 basis points higher/
lower and all other variables were held constant, the
Group's loss for the year ended 31 March 2009 would
increase/decrease by HK$11,300 (2008: profit for the
year would decrease/increase by HK$10,000). This is
mainly attributable to the Group’s exposure to interest
rates on its loans.
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FINANCIAL INSTRUMENTS (Continued)
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED

Financial risk management objectives and policies
(Continued)

Currency risk

Management considers the Group has no significant
currency risk exposure as majority of its transactions
and balances are denominated in the functional
currency of its respective group entities.

Credit risk

The Group’s maximum exposure to credit risk due
to failure to perform an obligation by the counter
parties, is the carrying amount of the respective
recognised financial assets as stated on the
consolidated balance sheet.

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 each balance sheet
date 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 or bank balances with exposure spreads
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.

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.
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5. @I A (&) 5. FINANCIAL INSTRUMENTS (Continued)
MERBEEEERBE(B) Financial risk management objectives and policies
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RZZZAF=A=T—H  At31 March 2009

(Continued)

Liquidity risk (Continued)

The following table details the Group’s remaining
contractual maturity for its financial liabilities. The
table has been drawn up based on the undiscounted
cash flows of financial liabilities based on the earliest
date on which the Group can be required to pay. The
table includes both interest and principal cash flows.

Liquidity and interest rate risk tables

ARRRE
TN E HME 1255 REAR REE
Average Total
Interest Less than 1-5 undiscounted Carrying
rate 1 year years  cash flows amount

TAL TAT TAR TAT
% HK$" 000 HK$" 000 HK$" 000 HK$" 000

FERE Trade payables N/A 3,103 - 3,103 3,103
ENESHE Amounts due to directors N/A 147 15,300 15,447 15,447
R D8RR E Amounts due to minority
shareholders N/A 296 - 296 296
BELAER Loans from a related company* 215 - 22,671 22,671 21,964
3,546 37,971 41,517 40,810
RZEENF=ZA=1+—H  At31 March 2008
ErRE Trade payables N/A 3,782 - 3,782 3,782
EREZHE Amounts due to directors N/A 12,750 = 12,750 12,750
e RR TR Amounts due to minority
shareholders N/A 290 - 290 290
BENTEH Loans from a related company* 225 - 2,722 2,722 21,559
16,822 22,722 39,544 38,381

* RAFER - KEWEARZEE EFM
RAZMERGEERZRE -

* The interest rate applied to project loans from a related

company is the interest rate at the balance sheet date.
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5. @I A (&)

FINANCIAL INSTRUMENTS (Continued)
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6. EHX

Fair values of financial assets and financial
liabilities

At each balance sheet date, the fair values of financial
assets and financial liabilities at amortised cost,
determined in accordance with generally accepted
pricing models based on discounted cash flow
analysis, approximate their carrying amounts.

TURNOVER

LEBIEFARC WE N YR 2B
BEBRANLFEERFREALRAZ

Turnover represents the aggregate of the revenue
from restaurant operations and revenue from sales of

N o environmental friendly paper tableware received and
receivable during the year.
—EEhEF —EENF
2009 2008
THET FA7T
HK$’000 HK$'000
EBEFRERRE The amount comprises:
EIE R Restaurant operations 91,205 98,093
HERRER Sales of environmental friendly
paper tableware 2,921 6,639
94,126 104,732

7. EBRMEDHE

BUSINESS AND GEOGRAPHICAL SEGMENTS

E 3 Pk

REEAEMS  AEEENN A=
REBEXH-BELE REREAR
MERE -

BRAXHBZBERDT -
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Business segments

For management purposes, the Group is currently
organised into three main operating divisions —
restaurant operations, environmental friendly paper
tableware and property investment.

Segment information about these businesses is
presented below.
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7. BUSINESS AND GEOGRAPHICAL SEGMENTS

7. EXRtEDE(E) (Continued)
k¥Bo8 (&) Business segments (Continued)
BE-_FEENF=ZFA=+—HILFE Year ended 31 March 2009
mEBRER Consolidated income statement
BREE RRER NERE ®e
Environmental
Restaurant friendly paper Property
operations tableware investment  Consolidated
THT TET TET THT
HK$' 000 HK$' 000 HK$' 000 HK$' 000
EE TURNOVER 91,205 2,921 - 94,126
£ | RESULT
NEBEE Segment result (4,783) (2,293) (5,326) (12,402)
APEEERX Unallocated corporate expenses (350)
FERA Interest income 208
BMEMA Finance costs (405)
FEEE Loss for the year (12,949)
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7. BUSINESS AND GEOGRAPHICAL SEGMENTS

7. EBRiEDEGE) (Continued)
k¥¥o8E (&) Business segments (Continued)
R-EEANF=A=+—H At 31 March 2009
REEERER Consolidated balance sheet
BREE RRER NERE ®a
Environmental
Restaurant friendly paper Property
operations tableware investment  Consolidated
FHT FHT FHT TR
HK$' 000 HK$' 000 HK$’ 000 HK$'000
BE ASSETS
NEHEE Segment assets 7,064 254 54,940 62,258
AOBEMEEE  Unallocated corporate assets 16,810
GAEREE Consolidated total assets 79,068
& LIABILITIES
NEEE Segment liabilities 6,587 1,459 362 8,408
APELEBE  Unallocated corporate liabilities 669
ENEZHE Amounts due to directors 15,447
R DEIREFKIE  Amounts due to minority shareholders 296
WERAEK Loans from a related company 21,964
RAEBAE Consolidated total liabilities 46,784
Hib &g Other information
BREE BRERA NERE Re
Environmental
Restaurant friendly paper Property
operations tableware investment  Consolidated
TAT FHT FHET THT
HK$' 000 HK$' 000 HK$' 000 HK$' 000
BARRE Capital additions 106 - - 106
e Depreciation 179 - - 179
M BERFME  Impairment loss recognised in respect
ZBHARERBE  of property, plant and equipment 1,270 - - 1,270
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7. BUSINESS AND GEOGRAPHICAL SEGMENTS

7. EXRtEDE(E) (Continued)
k¥Bo8 (&) Business segments (Continued)
BE_—_FEE/\F=ZF=+—HIFE Year ended 31 March 2008
ZEBRE Consolidated income statement
BEEE BRRER MERE Ze
Environmental
Restaurant friendly paper Property
operations tableware investment  Consolidated
AL TET TAET THET
HK$' 000 HK$' 000 HK$' 000 HK$' 000
EEH TURNOVER 98,093 6,639 - 104,732
£ RESULT
NEBEE Segment result 291 26 3,082 3,399
AOREERAST Unallocated corporate expenses (1,303)
FlEBA Interest income 377
BE R A Finance costs (782)
F i Al Profit for the year 1,691
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7. BUSINESS AND GEOGRAPHICAL SEGMENTS

7. EBRiEDEGE) (Continued)
k¥¥o8E (&) Business segments (Continued)
R-EENF=H=+—H At 31 March 2008
REEEARER Consolidated balance sheet
BREE RRER NERE ®a
Environmental
Restaurant friendly paper Property
operations tableware investment  Consolidated
THER THT FHT THET
HK$' 000 HK$' 000 HK$' 000 HK$'000
BE ASSETS
NBEE Segment assets 8,926 3,099 59,790 71,815
AOMEEEE  Unallocated corporate assets 18,063
GAEREE Consolidated total assets 89,878
8f LIABILITIES
NHEE Segment liabilities 6,951 2,676 30 9,657
AAMEEEE  Unallocated corporate liabilities 40
[ENESHE Amounts due to directors 12,750
FERDEAREFZTE  Amounts due to minority shareholders 290
BMELRER Loans from a related company 21,559
GAERaR Consolidated total liabilities 44,296
H{th & % Other information
BREE BREA NERE Re
Environmental
Restaurant friendly paper Property
operations tableware investment  Consolidated
TER FHT FHT THET
HK$' 000 HK$' 000 HK$’ 000 HK$'000
BARNE Capital additions 214 - - 214
e Depreciation 1,282 - - 1,282
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BUSINESS AND GEOGRAPHICAL SEGMENTS
(Continued)

HwEDE
AEEXEBUNRELRDEARKLM
B([hE]) EbimE - Nz HEg
EBUNEL MYEXREXRBKIE
NRFE - RREAXRBEEURE
BRAE -

AEBLXBRBEPAEMEMS
(TmEm/ IR BRI B2
e

Geographical segments

The Group’'s operations are located in Hong Kong
and other parts of the People’s Republic of China
(the "PRC"). The Group's restaurant operations are
located in Hong Kong, while the property investment
operations are located in the PRC. The environmental
friendly paper tableware operations are located in
both Hong Kong and the PRC.

An analysis of the Group’s turnover by geographical
market by location of customers, irrespective of the
origin of the goods/services, is as follows:

B

Turnover
—EZhEF —EE)N\F
2009 2008
FE T FET
HK$’ 000 HK$' 000
a5 Hong Kong 91,205 98,149
Hib Others 2,921 6,583
94,126 104,732
REBBREBERAR
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7. BUSINESS AND GEOGRAPHICAL SEGMENTS

7. EBRiEDEGE) (Continued)
wESME (&) Geographical segments (Continued)

DEEEZEREESRYE  BERRK An analysis of the carrying amount of segment assets,

BWZABERBREEMEIE 250 and additions to property, plant and equipment,

™ analysed by the geographical area in which the assets
are located is as follows:

THEEEZ
SR T (B

Carrying amount

M- BER
RE2ZARE
Additions to property,

of segment assets plant and equipment

—EENE —EENF —EEAE —EENF
2009 2008 2009 2008
FET T&ET FET FET
HK$’ 000 HK$' 000 HK$’000 HK$’ 000
BB Hong Kong 7,064 9,407 106 214
H The PRC 55,194 62,408 - S
62,258 71,815 106 214
Al & B AR 8. FINANCE COSTS
—EENE —EENEFE
2009 2008
FE T FA& T
HK$’' 000 HK$' 000
BARAFRNEH Interest on loans from a related
BB HENA company wholly repayable
BRAE within five years 405 782
66 REIBEREBER AR
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9. (LOSS) PROFIT BEFORE TAXATION

—EENF —EENF
2009 2008
FERT FHET
HK$’ 000 HK$’ 000
BB AT (B18) & F (Loss) profit before taxation has been
2R T 5 &EA - arrived at after charging:
BEE2ME (HaE10) Directors’ remuneration (note 10) 4,576 5,377
HBIHRA (B Other staff costs, including retirement
RIKAE FIBCA) benefits costs 26,141 27,772
@8 TR AR Total staff costs 30,717 33,149
ZERD 2 B & Auditor’s remuneration 400 440
RKEFATIEIE and after crediting:
HEME  BE K Gain on disposal of property, plant
Bl & and equipment 550 197
FEKA Interest income 208 377
IR EREEBR AR

6/
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10. EEM < 10. DIRECTORS’ EMOLUMENTS
ENKENESCMEFBERT : Details of the emoluments paid or payable to the

directors were as follows:

FER  BHAEF  ROER

e  HttgEA B PANEA By
Salaries Retirement Share-
and other benefits based

Fee benefits costs  payments Total

HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
TAT TAT TAL TAT TAL

“ZFRE=HA=1+—H VYearended 31 March

LEE 2009

BTEE: Executive directors:

HBe@kt Mr. Cheng Hop Fai = 1,350 12 = 1,362
BXEEZ L Mrs. Cheng Kwok Kwan Yuk = 1,606 12 = 1,618
BHALT Ms. Cheng Pak Ming, Judy - 360 12 - 372
#$a8ME Miss Cheng Pak Man, Anita - 504 12 - 516
RrELE Mr. Zhang Yunkun - 480 12 — 492
BUFHTES: Independent non-executive

directors:

BBEALTL Ms. Kan Lai Kuen, Alice 72 = = = 72
BEHEE Mr. Law Toe Ming 72 - - - 72
BRELE Mr. Mark Yiu Tong, William 72 - - - 72

216 4,300 60 = 4,576

68 BHEREEERAT
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10. EEM < (&) 10. DIRECTORS’ EMOLUMENTS (Continued)
Fek  BREN  RHEEK
we  HtER B 2R BE
Salaries Retirement Share-
and other benefits based
Fee benefits costs  payments Total

HK$000 HK$" 000 HK$" 000 HK$"000 HK$" 000
THEIL TEL THET THEL TET

“EZEN\F=ZH=1+—H VYearended 31 March

LFE 2008

HTES: Executive directors:

HEELE Mr. Cheng Hop Fai - 1,350 12 - 1,362

BBEERT Mrs. Cheng Kwok Kwan Yuk - 1,550 12 - 1,562

FHARL Ms. Cheng Pak Ming, Judy - 360 12 - 372

BH5/E Miss Cheng Pak Man, Anita - 504 12 S 516

KAERLE Mr. Zhang Yunkun - 120 = 1,229 1,349

BUFHTES: Independent non-executive

directors:

BEELZT Ms. Kan Lai Kuen, Alice 72 - - - 72

BEREE Mr. Law Toe Ming 72 - - - 72

ERERAE Mr. Mark Yiu Tong, William 72 - - - 72
216 3,884 48 1,229 5,377

RREFE  EFWERETARMNE - None of the directors waived any emoluments in both

years.

BHEREEERAR 69
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1. EEME 11. EMPLOYEES’ EMOLUMENTS
REBERFZAMALTH HpM Of the five individuals with the highest emoluments in
M (ZBEENEFE : =01) ARDFHIT the Group, four (2008: three) were executive directors
B (HMeR EXHMEZ10MIKRE) - of the Company whose emoluments are included in
EHR—(ZEZENF - M) &a % the disclosures in note 10 above. The emoluments of
ATzBMenT : the remaining one (2008: two) individuals were as

follows:
—EZhEF —EENFE
2009 2008
FHET FAET
HK$' 000 HK$'000
& & H 13 A Salaries and other benefits 563 1,057
IR KR N AR Retirement benefits costs 12 24
575 1,081
L& EE 2B &5 71,000,000/ The emoluments of each of the aforesaid employees
JC ° were less than HK$1,000,000.
RREFEERN AREYEREZ AU No emoluments were paid by the Group to the five
ERHEAT(BRES) INMESES highest paid individuals, including directors, as an
IMBEAEE Y B BB AIE - inducement to join or upon joining the Group or as
compensation for loss of office in both years.

12. #1118 12. TAXATION
HRARBNRANFE RN EER No provision for taxation has been made in the
wA O A EERGS M BEHRRTIE consolidated financial statements as the Company and
B IEERE - HEAWE AT B ARG certain subsidiaries have no assessable profit for the
FERTHF B W 4AAE T 18 18 2 8UK year. No tax is payable for the remaining subsidiaries
o AW EEN 2BHIE - since the estimated assessable profit is wholly

absorbed by tax losses brought forward.

MR2008F6H26H BB L EE On 26 June 2008, the Hong Kong Legislative Council
BB T2008F I A B B = I #E passed the Revenue Bill 2008 which reduced corporate
2008/2009 7 FE & i &F & 52 26 B 4 profits tax rate form 17.5% to 16.5% effective form
RAIFEBH BHEHRITSHRARE the year of assessment 2008/2009. Therefore, Hong
16.5% c At - BEENEH 24 E AR Kong Profits Tax is calculated at 16.5% (2008: 17.5%)
FREMAFTEARBANZ16.5% (2008 : of the estimated assessable profit for the year.

17.5%) °

RRIBIREEAR AR
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12. Hi1E (48)

WA ERRRARNFEZHIEERKRK
AT (B8 mf 2 HERMT -

12. TAXATION (Continued)

The taxation for the year can be reconciled to the
(loss) profit before taxation per consolidated income
statement as follows:

—EEBAF —EENF
2009 2008
FHET FHE T
HK$'000 HK$' 000
Br A AT (E518) @ 7 (Loss) profit before taxation (12,949) 1,691
WA F ST E16.5% Tax at the domestic income
(ZEZNF 1 17.5%) tax rate of 16.5%
AEZHIEA (2008: 17.5%) (2,137) 296
?fﬁlﬁﬁﬁi—T—HﬂH Tax effect of expenses not deductible
X s HIERE for tax purpose 825 151
RIBM S ﬁ/,\n%@% Tax effect of income not taxable
WAZHIETE for tax purpose (34) (692)
&) A JE A 8 R R Tax effect of utilisation of tax losses
BIEEEZ HARE previously not recognised (195) (475)
rﬁfﬁﬁﬁmﬁﬁlﬁéﬂﬁz Tax effect of tax losses not
MIEZE recognised 1,376 782
HAth Others 165 (62)
FEHIE Taxation for the year - -

R_ETZAF=ZA=+—H K&
EHEAUHAERERRENZH
< B) A B T8 E5 18 49121,000,00058 7T
—ZF \4 : 113,000,000/ 7T) °
R R BE FE TE AR A& A 2RR » B 4%
READAREERERELEREE
EoftTAMKERHIEBE ZEEY
18,700,000 T HEE T —NFE
B iEwm (ZZEZF/)\F 1 16,400,000/
TEEE_T—Z-FEHER) - &
HET B BB AL - N NEHE
REEBUMBRRIBITERIEEYHE
Eﬁﬁtﬁﬁﬁiziﬁﬁﬁ uT?D%REunHTI%
%89 5l /565,000 L (Z 2T )\ F -
582,000/ 7T ) %5,219,0008 T (==
T\ 4F : 3,764,000 7T) ° A T HE
O 0 BERNERE
A MW BB SRR =R
BRELEHIEEE °

At 31 March 2009, the Group had unused tax
losses of approximately HK$121,000,000 (2008:
HK$113,000,000) 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.
Included in the unrecognised tax losses are losses
of approximately HK$18,700,000 that will expire
gradually up to 2014 (2008: HK$16,400,000 that will
expire gradually up to 2013). Other losses may be
carried forward indefinitely. In addition, the Group
has unrecognised deductible temporary differences of
HK$565,000 (2008: HK$582,000) and HK$5,219,000
(2008: HK$3,764,000) arising from accelerated tax
depreciation and revaluation of investment properties,
respectively at the balance sheet date. No deferred
tax asset has been recognised in relation to such
deductible temporary differences as it is not certain
that taxable profit will be available against which the
deductible temporary differences can be utilised.

BHEREEERAR
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13. 5k (F58) B 13.

(LOSS) EARNINGS PER SHARE

SRR EAEE (BR) B TR BN T
BISAE -

The calculation of basic and diluted (loss) earnings per
share is based on the following data:

—BBAE —TTNF

2009 2008
TEx FAT
HK$' 000 HK$'000
RRRRAFER A (Loss) profit attributable to equity
FEAS (B518) & holders of the Company (11,583) 633
gyl 4=
Number of shares
—EBAE —TTN\F
2009 2008
ARETESRER Weighted average number of
(BB Bz E ordinary shares for the purpose
AR I8 of calculating basic (loss) earnings
per share 484,853,527 484,853,527

TER BB ERE  Effect of dilutive potential

— R AR ordinary shares — options 19,038,844
BRiTESREEEF  Weighted average number of ordinary

“
2 & AR e 19 B shares for the purpose of calculating

diluted earnings per share 503,892,371

B X 1T 6 BB IR B S S| BB B B R ORL
D BMARBEINANFE 2 BRETE

18

BRHEREERRAT

G-VISION INTERNATIONAL (HOLDINGS) LIMITED

No diluted loss per share is presented in the current
year since the exercise of share options would result in
a decrease in the loss per share.
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14. Y% - BERRE 14. PROPERTY, PLANT AND EQUIPMENT
BRR
Tk  BERE BE
#F  Furniture RH#E
Land and and Plant ARE BE
building restaurant and Motor
premises equipment machinery vehicles Total

TET TET TET TET TET
HK$"000 HK$"000 HK$" 000 HK$"000 HK$" 000

R1E COST
R-_ZEZ+FWA—H At 1 April 2007 2,254 14,381 7,140 2,174 25,949
EHAE Currency realignment 198 37 628 17 880
NE Additions - 214 - - 214
& Disposals - - (789) - (789)
RZZENF At 31 March 2008

=A=+—H 2,452 14,632 6,979 2,191 26,254
AR Currency realignment 84 16 238 7 345
NE Additions = 106 = = 106
hE Disposals - - (5,330) (222) (5,552)
RZZENF At 31 March 2009

=A=+—H 2,536 14,754 1,887 1,976 21,153
RERAE DEPRECIATION AND

IMPAIRMENT

RZTE+FMNA—H At 1 April 2007 2,254 11,970 7,140 2,174 23,538
AR Currency realignment 198 37 628 17 880
FERE Provided for the year - 1,282 - - 1,282
6 B B Eliminated on disposals - = (789) = (789)
RZBENF At 31 March 2008

=A=+—H 2,452 13,289 6,979 2,191 24,911
AR Currency realignment 84 16 238 7 345
FERE Provided for the year - 179 - - 179
6 B 5 Eliminated on disposals - - (5,330) (222) (5,552)
ERAREESE Impairment loss recognised - 1,270 - - 1,270
RZZBTNF At 31 March 2009

=A=+—H 2,536 14,754 1,887 1,976 21,153
REE CARRYING VALUES
RZTENF At 31 March 2009

=A=1+-8 = - - - -
RZZENF At 31 March 2008

“A=+—-H - 1,343 - - 1,343

RRIBRSEE AR AR 73
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14.

M - BE KRG (&)

14. PROPERTY, PLANT AND EQUIPMENT
(Continued)

AEBEZBFUNTEILRESHE
WA AR TRELNETIEA
BEL AT SEN B - XEHAEZ LA
BECFAYE  BEMRE

FEDRYE BMEMXKERB ZMG
ARISREERGAEAZFHNE
AROEMSHE A - SR Z F RN

THRETFT BHERERTF
(ARG E /L)

RESBEHRME 12.5—-50%

8% 5= % 4 25 20%
RE 15% —20%

RAREE  AREEREEYZ KK
RenKard EFE/EME -
BEREREELRE - At ZFE
EZRMEDREBRE -

The Group’s building premises are held under
medium-term leases and are situated in the PRC.
Owner occupied leasehold land is included in property,
plant and equipment as allocations between land and
building elements cannot be made reliably.

Depreciation is provided to write off the cost of
items of property, plant and equipment over their
estimated useful lives and after taking into account
their estimated residual value, using the straight line
method, at the following rates per annum:

Land and building Over the duration of
premises the leases or fifty years,
whichever is the shorter
Furniture and restaurant  12.5% — 50%

equipment
Plant and machinery 20%
Motor vehicles 15% — 20%

During the year, the directors have determined that
property, plant and equipment used in the Group’s
restaurant operatings are impaired, as a result of the
decline in its expected future cash flows. Accordingly,
the carrying amounts of those assets were fully

impaired.
15. REWE 15. INVESTMENT PROPERTIES
FHETT
HK$"000
AFEE FAIR VALUE
RZZETLFMOMA—B R At 1 April 2007 and 31 March 2008
—EENF=A=+—H 59,790
Rir & BR KR NHER Decrease in fair value recognised in the
NEEBERD consolidated income statement (4,850)
RZEENF=ZA=+—H At 31 March 2009 54,940

RHBEREERRAT
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15. INVESTMENT PROPERTIES (Continued)

AEBEREVER _TENEF=H
=T -HZAFEEIHBIEEM
BEEKFITHERRERARETZ
H1EMETE - KFTTRHEBE AR A A
BFEEEERENOIHANEBEUY
XZHBER - & EHERN G BTG
A WIRRARMSEE  2FF
PMEZTHERRXEMS L -

AEBERBEXHENTEZABYE
aAEARAFEERAGTE AL
BEMERBEDBARK -

AEEZREYE  HLWRETFI
AR SENE  ZWELRPEIL
RETHHORE :

The fair value of the Group's investment properties as
at 31 March 2009 was determined based on valuation
carried out by RHL Appraisal Ltd., an independent
firm of professional valuers who have appropriate
qualifications and recent experiences in the valuation
of similar properties in the relevant locations. The
valuation, which conforms to International Valuation
Standards, was arrived at by reference to market
evidence of transaction prices for similar properties on
an open market basis.

All of the Group's property interests held under
operating leases are measured using the fair value
model and are classified and accounted for as
investment properties.

The investment properties, which land and buildings

portion cannot be reliably allocated, are situated in
the PRC and are held under leases as follows:

—EBAE —ET)NF

2009 2008
FHE T FET
HK$' 000 HK$' 000
REAME 4 (B it(a) Long leases (note (a)) 45,940 49,790
FREAFR XY (M1 3E(b)) Medium-term leases (note (b)) 9,000 10,000
54,940 59,790

Kiat - Notes:

w

(a) EREMEZHEB/LTE  BR=
REZFRAER -NR_ZETNF=H

T—H ZEVEREE -

[1] A

(b) ZEREVMFZABMRELTH  HRZ
E-NE—HAE®R R=-FTALF=A
=t—H ZEVERZE-

(a) The investment properties are held for a term of seventy
years expiring in May 2063. They were vacant as at 31
March 20009.

(b) The investment properties are held for a term of fifty years

expiring in January 2039. They were vacant as at 31 March
2009.

BHEREEERAR
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16. & 16. INVENTORIES
—EENE —ZT)N\F
2009 2008
T F& T
HKS$’000 HK$'000
B Rk Food and beverage items 1,756 2,017
HMIEE Other items
R K FE Raw materials and consumables = 83
BIAK o Finished goods - 1,961
1,756 4,061

17 BWERIE » S RFENFIE

17.

TRADE RECEIVABLES, DEPOSITS AND
PREPAYMENTS

EWERIE R RBNREBRERE
W AR 78929,0008 T (Z 2T )\ F :
1,619,000 70) < BHEBEE X% AHR
e REABEERE AEBLTHEME
SEEFEH60R ZBRIRH -

UTAAEERNEE B EKIRIEAZK
e DA

Included in trade receivables, deposits and
prepayments are trade receivables of HK$929,000
(2008: HK$1,619,000). 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.

The following is an aged analysis of trade receivables,
net of allowances, at the balance sheet date:

—EENF —ETNF
2009 2008
THERT TET
HK$' 000 HK$' 000
0—60H 0 - 60 days 928 1,573
61—90H 61 — 90 days - 20
90H LA £ More than 90 days 1 26
929 1,619
RRIBIREEER AR
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TRADE RECEIVABLES, DEPOSITS AND
PREPAYMENTS (Continued)

18.

EEERTEREBRERZERE
g URASMEBHITEREZ ER
RREERY -BEEMR/AEES
ARNEEEARAEMZAHER
BRAX - IRBORIEEIR -

2R HIRITERK

18.

Management closely monitors the credit quality of
trade receivables and considers trade receivables that
are neither past due nor impaired to be of a good
quality. The directors consider that trade receivables
at the respective balance sheet date, which have been
past due and the Group has not provided impairment
loss for to be insignificant.

PLEDGED BANK DEPOSITS

19.

BERTRITZERIMER/E TRITE
FTARAEEERKERSERE ZEM -

ZEGEFENFEF01EE3I2E (=
TT)N\EFE  14EF3.8FE) 2 EEFNE
FTHE e

RITEFRRE

19.

The amounts represent 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 at a range from
0.1% to 3.2% (2008: 1.4% to 3.8%) per annum.

BANK BALANCES AND CASH

20.

RTEFRASEEAEBAMBEZ
Re kR =EA AR 22 EER
T1E R o W HR 1T 17 IR T R A = 5+
B ZEMNENTEF1.85EE23E
(ZZEZN\F : 19EE53F)

FEASBRIA I H A FE Y R 1A

20.

Bank balances and cash comprise cash held by the
Group and short-term bank deposits with an original
maturity of three months or less. The short-term bank
deposits carry variable interest rate ranging from
1.85% to 2.3% (2008: 1.9% to 5.3%) per annum.

TRADE AND OTHER PAYABLES

R R EMENRESERN
BR #3,103,0008 L (ZZEENF :
3,782,000/ 7T) ° LA T BAREBER L
HEHEMNEREZREDT

Included in trade and other payables are trade
payables of HK$3,103,000 (2008: HK$3,782,000). The
following is an aged analysis of trade payables at the
balance sheet date:

—ZEENEF —EENF

2009 2008

THBxT FH&TT

HK$’ 000 HK$' 000

0—60H 0 - 60 days 2,061 2,697
60H A More than 60 days 1,042 1,085
3,103 3,782

REBBREBERA R
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21.

BN ESFIE

21.

AMOUNTS DUE TO DIRECTORS

22.

ZEFBDENGTHROTESTZME -
ZERBETERT - B8 RN ERE
&3 - & 715,300,000 JT 3% 8 A] £
FHEABRTZEABRER(ZZEZEN
FRERREE) -

P D BUIR R 2 7R

22.

The amounts represent emoluments payable to
executive directors. The amounts are unsecured, non-
interest bearing and repayable on demand except
for an amount of HK$15,300,000 which is repayable
twelve months after the balance sheet date (2008:
repayable on demand).

AMOUNTS DUE TO MINORITY
SHAREHOLDERS

ZERREDEER  RENMEAR—F
NEE -

The amounts are unsecured, non-interest bearing and
repayable within one year.

23. BERATER 23. LOANS FROM A RELATED COMPANY
—BBAF  —TI)\HF
2009 2008
FHE T FHETT
HK$’ 000 HK$’ 000
NG Principal 18,804 18,804
FEETF B Accrued interest 3,160 2,755
21,964 21,559

ZEERTHEMMEDL - ZFERIL
EIRE - BEB —MBRTHARIRE
BERRFIETE WARZZT—ZF
+TZA=+—B(ZEENF: ZFT—
TE+-A=1+—RH) A KBRARK
FR(BEETHE)EE-

WamEs BBEELT  BAH
L+ RBARIMEAEATZ EEY
B A 2 M o

RN BEREERRAT

G-VISION INTERNATIONAL (HOLDINGS) LIMITED

The loans are borrowed from Hover City (“Hover
City”). The loans are unsecured, bear interest at 3%
below the best lending rate quoted by a bank in Hong
Kong and are repayable in one lump sum (including
accrued interest) by 31 December 2010 (2008: 31
December 2010).

Mr. Cheng Hop Fai, Mrs. Cheng Kwok Kwan Yuk,
Ms. Cheng Pak Ming, Judy and Miss Cheng Pak
Man, Anita are directors of the Company and have
beneficial interest in Hover City.
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24, RA 24. SHARE CAPITAL
—EThFR
—EENF
2009 & 2008
FH&T
HK$' 000
ERE Authorised:
5,000,000,000/% & f& HI1E 5,000,000,000 ordinary shares
0.10/8 7T 2 & AR of HK$0.10 each 500,000
EEITREE Issued and fully paid:
484,853,527 T v & 484,853,527 ordinary shares
0108 T2 EBR of HK$0.10 each 48,485
KRB ZAETE  BETRHREAR There were no changes in the authorised, issued and
MEFEL B - fully paid share capital of the Company in both years.
25. EXMAIZH 25. OPERATING LEASE ARRANGEMENTS
rEBEREARA The Group as lessee
REER  AEBEERTARE LS At the balance sheet date, the Group had
MABAYMEMRRREAREZRKE commitments for future minimum lease payments
MelT : under non-cancellable operating leases for premises

which fall due as follows:

—EBAE —EZETNF

2009 2008

FTERT FHET

HK$' 000 HK$’ 000

—FA Within one year 9,792 10,818
F_FEFREF In the second to fifth year

(BREEMSF) inclusive 4,636 6,028

14,428 16,846

BEHAZHEYTEAEAEEGE Operating lease payments mainly represent rental

HENKETIBFESAYNZES - HY payable by the Group for its restaurants and staff

FHE A —ZEME SHR - accommodation. Leases are negotiated for an average

term of one to two years.
REIEREE AR AR 79

G-VISION INTERNATIONAL (HOLDINGS) LIMITED
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26. BREST S 26. SHARE OPTION SCHEME

30

ARalRZ—ZZEE_FNA=Z+=H
Em—EERERE ([ZarEll) -
EELARA A AR T FHKEEM
B ARZES -EE - ZEER -
BER/SREBERLERE  ERE
EHARAIHZER B AEL TR
ZRESE®R YR T —=—F )N\
AZ+—HE® - RBIEZE XA
ACEEEAMARAIKENE AT
ZEEREE - ARAEE - BEE
B BERRER L BRE  URE
KRR Z KB -

RZZBEZAF=A=+—8 ' REZ
FFEIE R R RITECBRER S
Mz D E B 529,091,2100 (==
T\ :29,091,210M%) @ EARRAFR
ZABETRH26% (ZTEZTNEF :
6%) °

BEZAEAIREH 2ERELS R 2
B 0 48 & - LA & $£48,485,352% i% 1%
(RABEBNBEARAREETRA
210%) B LR - MHESEMERRE
— W BEERIN - RIBZETEI R M
H 5T 8132 2 Fr A M R 1750 B AR A
BITERAETIRMDEE BB L
IR REMERRUARRRBEBITRA
230% A LR -

RN BEREERRAT

G-VISION INTERNATIONAL (HOLDINGS) LIMITED

The Company’s share option scheme (the “Scheme”),
was adopted on 22 August 2002 for the primary
purpose to enable the Company to grant options
to employees, directors, consultants, advisers and/
or agents of the Company or any of its subsidiaries
as incentives or rewards for their contribution to
the Company or such subsidiaries, and will expire
on 21 August 2012. Under the Scheme, the Board
of Directors of the Company may grant options
to eligible employees, directors of the Company,
consultants, advisers, agents of the Company or its
subsidiaries, to subscribe for shares in the Company.

At 31 March 2009, the number of shares in respect
of which options had been granted and remained
outstanding under the Scheme was 29,091,210
(2008: 29,091,210), representing 6% (2008: 6%) 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 Scheme shall not in
aggregate exceed 48,485,352 shares (approximately
10% of the issued share capital of the Company as
at the date of this report) 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 Scheme and any other schemes
shall not exceed 30% of the shares of the Company in
issue from time to time.
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26. SHARE OPTION SCHEME (Continued)

BRAAARRZEMNES TETHK
ABRETERFEARKES B 2 EH
BATREBRER  AREAQA
FTEBMYIERTTESRIE - MERAN
RAIFERRKBLIFERNTESTHE
EXAZAMBEBATE PR TLE
PekE - @EHM2ERHEABBA
TERSIGER M EBRERTE
RARAETRETETZARARS -
AFTBBARRBETRG Z0.1%
MBEROKTEFE 2 BREBS
5,000,000/ 7T + Rl 7B BV AR SR L
(KRR EANTARLEHERE)
oAl — O R AR -

b FERR - RMEM121E A BE
AE AR ABR IR 2 BRE (8
RETE R m ARTTE < BAE) BIT(E
R P 31T Mol T 3T 2 B A28 BA
ARRBEHTERMD 21%BR - EfTE
— R BB ERZ B - A
SRR A - MEFARABRUIK

Zz= L gh
RN ©

REEZAERE cBREAS LB
HIRE30H MIAAE EZ M - AR A
BABRERBERESHHE - BRE
TEBREREAREERHAHZ
FNERFLES A EHEARER T A
1T - BIREZITEERIFLRAT
=ERZERE ()EERHBERE
Z BATREZ R B AR B RN ERR
P HMERM SR FHRTE : (i)
RELBEH(RREER) ARAKN
EBIMERRERMBWTE
K (iR A B EE -

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.

Subject to the aforesaid, the total number of shares
issued and to be issued upon exercise of the options
granted and to be granted to each grantee (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 grantee abstaining from voting.

Options granted under the Scheme must be accepted
in writing within 30 days from the date of grant. No
consideration is payable on grant of option. Options
may be exercised at any time from the date of grant
of the share option to the sixth anniversary of the
date of grant. 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 grant; (i) the closing price of the shares of the
Company as stated in the Stock Exchange’s daily
guotations sheet on the date of grant, which shall
be a business day; and (iii) the nominal value of the
shares of the Company.

BHBEREEERAR

31

G-VISION INTERNATIONAL (HOLDINGS) LIMITED



82

AR EHRRMIEE
Notes to the Consolidated Financial St

Afnual Report 2008-09 %4

HE_ZTTNF=HA=1—HBILFE For the year ended 31 March 2009

26. B HERTE (&) 26.

SHARE OPTION SCHEME (Continued)

REBEZTERDZBREZESFE
(2MERXELBEHERE) ER-ZF
NFE=RA=+—BR-ZZTNF=A
=t BZAEREIMT

Details of movements in the share options granted,
which are all vested at date of grant under the
Scheme and the balances as at 31 March 2008 and 31
March 2009 are set out below:

BREHE
Number of share options

R=BENE

=ZRA=t-H

R=BBLE R=ZEENE

A-H =A=+-H

28% BRHAH T BRTKEE HARTE  REARE e R 176

Outstanding

Exercise  Outstanding Granted as at

price as at during 31.3.2008

Participants Date of grant Exercisable period per share 1.4.2007 the year & 31.3.2009

BT
HK$

Directors 12.5.2005 12.5.2005 - 12.5.2011 0.10 19,394,140 - 19,394,140
3 —EThE “TTREHAATZRE
RA+Z=H —T-—%1A+ZH

Director 3.3.2008 3.3.2008 - 3.3.2014 0.66 - 4,848,535 4,848,535

% —ZIN\F “ZT/\F=R=HZE
=A=H “Z-MmE=A=H

Employees 12.5.2005 12.5.2005 - 12.5.2011 0.10 4,848,535 - 4,848,535
E8 —ETnE “ZTRERAATZAE
RRA+Z=H —Z-—%1A+ZH

24,242,675 4,848,535 29,091,210

REIEREEARAR
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26. B ESTE (&) 26. SHARE OPTION SCHEME (Continued)
R-ZEZN\FZA=ZABRHZER®E The fair value of the options granted on 3 March 2008
ZATEETDEAAN R R was calculated using the Black-Scholes pricing model.
BEBENGTE -HZEXBAZH The inputs into the model were as follows:

S

Rk E 0.66/8 7T Weighted average share price HK$0.66
1TEE 0.6678 7T Exercise price HK$0.66
T8 HA R 1 69% Expected volatility 69%
a4 A1 24 Expected life 2 years
=& b A X 1.55% Risk-free rate 1.55%
REHRE X 0% Expected dividend vyield 0%
TEHRE T 2RE FIBEEARRRKR Expected volatility was determined with reference to
BeRLERBBMEBTE - ZEAMFERA published historical volatility of the Company’s share
ZEFEHNDEREREREAEE price. The expected life used in the model is based
TR RITAEEEREEZELZ on management’s best estimate, for the effects of
BIEGET - non transferability, exercise restrictions and behavioral

considerations.
REFE FAEBRARFAREHER In the prior year, the Group recognised total expense
2 AT {E R 4R X 1,229,000/ of HK$1,229,000 in relation to the fair value of the
T REBEEZTTAF=A=+—H share options granted by the Company. No share
IEFE  ARRWEAR B Z SR options were granted under the Scheme for the year
BB AHE - ended 31 March 2009.
27. RIRBRIETE 27. RETIREMENT BENEFITS PLANS

AEBECRERBMELTE TS (T8
BEFd ) AAKREREBZ28A
R E B IR R IKEFIFT &) -

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

BHEREEERAR
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27.

RARE R E (&)

27.

RETIREMENT BENEFITS PLANS (Continued)

28.

BERESTE  BEEABSEAF
5% (MR A&1,000870) BEH R - I
EBEEIMR -BEE2 T AHRKE
REB A% 25% (LR &1,000%7T)
(Mea sl ptsR]) - /B B R FMm65m R
K BHETERETIEENR - 7]
ZERERERHBIMEE-TZ100% °

R E AR ZEE X BEBA T
Z B ZGR KB NG BIRIZ - 25 B
REAKBETIHFMZEEB L £
ZEBRARFFEERBNES - AEEH
RN B 2 —BEEREMREED

P o

WA BEIRNB 2 AEEEEHK
#E%E 51,109,0008 L (Z BT )\ F -
1,132,000 7T) ©

EcEBERE

28.

Under the MPF Scheme, the employees are required
to contribute 5% of their monthly salaries up to a
maximum of HK$1,000 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 of HK$1,000
(“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.

Employees of subsidiaries in the PRC are members
of the state-sponsored pension scheme operated by
the PRC government. The subsidiaries are required
to contribute a certain percentage of their payroll to
the pension scheme to fund the benefits. The only
obligation of the Group with respect to the pension
scheme is to make the required contributions.

Total employers’ contributions of the Group charged
to the consolidated income statement amounted to

HK$1,109,000 (2008: HK$1,132,000).

CAPITAL RISK MANAGEMENT

AREERRES  LFBEEASR
R AN 25 2 P fE 0 187 - TR
FEANCEBEREGE ABSE
YIS AL RE T ET P
REFRETE -

AEBEEARBREER (BENME
PREAEARER)  BHLFRR
REEEERBARKRBRBRARKE
AEE#ER (BREEETRAE - #FH MR
RETER) -

RHBEREERRAT

G-VISION INTERNATIONAL (HOLDINGS) LIMITED

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 from prior year.

The capital structure of the Group consists of debt,
which includes loans from a related company as
disclosed in note 23, net cash and cash equivalents
and equity attributable to equity holders of the
Company, comprising issued share capital, reserves
and accumulated losses.
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CAPITAL RISK MANAGEMENT (Continued)

ZANYN

AZEFEEHRTEARE -

THRESHKAREEESNHEBR

% -

REEFZEFZ  AKEKEBR

B 1T IR 15 T 12 8 1 AR 49 DA T2 B 17 3
EEIEERAEARTHELERE

RRHE ©

20 BAEATHBRERS

29.

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 associates 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.

RELATED PARTY BALANCES AND
TRANSACTIONS

(a)

RAFEERN - AEE RS NER
BRARI(MEMDERE TYWE
EREERBEZR -  NFEEF
W B 2 M & #£3£3,570,000/8 7T
—ZTFT)\F : 3,240,000/ 7T) °
R-ZZETAF=ZA=+—0 &
1 F 55 2 FEFT T £ 600,000/
JTT(ZZTZT/)\4 : 810,000/ T)
K &% £900,0008 L (—EZF
J\EE : 810,000/ L) W E 2 5l 5
AFERBRIE R H A FETBRIBEA A
REWERIE @ Ze RIBMAFKIES -

WEERE HBFEELL B
AT RBAGNERARE
CEZVESHEREBN 2 -

(@) During the year, the Group leased certain
premises for its restaurant operations from
Homley Development Limited (“Homley”). Rentals
charged by Homley during the year amounted
to HK$3,570,000 (2008: HK$3,240,000). At 31
March 2009, accrued rental payable to Homley
of HK$600,000 (2008: HK$810,000) and rental
deposit of HK$900,000 (2008: HK$810,000)
was included in trade and other payables and
trade receivables, deposits and prepayments,
respectively.

Mr. Cheng Hop Fai, Mrs. Cheng Kwok Kwan Yuk,
Ms. Cheng Pak Ming, Judy and Miss Cheng Pak
Man, Anita are directors of the Company and
have beneficial interest in Homley.

BHEREEERAR
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29. RELATED PARTY BALANCES AND

BEATEHRERS (F)

TRANSACTIONS (Continued)

(b) AEHED HERWATLE R (b)
AEBMRERZAEAKREL
—RRITAH 2 BB X3

Eie TR -_ZT—TF+—
A=Z+—Ba—xBFRAR
(BREEMNE)ER RAFE
NEGREBERP IR 2 EH
% A&405, ooo,%rn —ZET)N\F
782,000 7T) c RZETNF =

A=+—8 'rgﬁgmm@isﬁu
B URMKRERBZAESES A
43,160,000 L (Z T T NF :
2,755,0007% JT) 2 18,804,000/8
T (ZZEZ)\HF : 18,804,000
TT) °

Ba@Ert BEEEXL B
ARAZERBAFNERARE
ZEZVEDREESW I ER -

© RAFERN ASERHEH (0)

ETEEVE SRR EAFER

WE 2 # & A766, oooi%ﬁ (=

T T )\ :710,0008) - R ==
TAFE=ZA=+—8" EH%EE

%% 5116,0008 L (ZZEZEN

130,000/ 7T ) maﬁllkﬁ%%,ﬂﬁ

B ERERBEMNRIE -

d TEBEBABABARAZHITE (d)
FE-EEMEFBHRMEIO

(e) B TR LEat(a)E(c)BEIRE 2 & (e)
% HMEEBEA LT ZEHBER
RAEPEIRERMITE21 R 22F IR o

RN BEREERRAT

G-VISION INTERNATIONAL (HOLDINGS) LIMITED

The Group has entered into a loan agreement
with Hover City. The sum drawn down by the
Group will bear interest at 3% below the best
lending rate quoted by a bank in Hong Kong
and shall be repaid in one lump sum (including
December 2010.
Interest expense charged to the consolidated

accrued interest) by 31

income statement during the year amounted
to HK$405,000 (2008: HK$782,000). At 31
March 2009, accrued interest payable to and
the principal sum outstanding amounted to
HK$3,160,000 (2008: HK$2,755,000) and
HK$18,804,000 (2008: HK$18,804,000),
respectively.

Mr. Cheng Hop Fai, Mrs. Cheng Kwok Kwan Yuk,
Ms. Cheng Pak Ming, Judy and Miss Cheng Pak
Man, Anita are directors of the Company and
have beneficial interest in Hover City.

During the year, the Group leased certain
residential premises form Hover City. Rental
charged by Hover City during the year amounted
to HK$766,000 (2008: HK$710,000). As at 31
March 2009, rental deposit of HK$116,000
(2008: HK$130,000) was paid and included in
trade receivables, deposits and prepayments.

The key management personnel are the executive
directors of the Company. The details of the
remuneration paid to them are set out in note 10.

Apart for the balances mentioned in paragraph
(a) to (c) above, other balances with related
parties are disclosed in notes 21 and 22 to the
consolidated financial statements.
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30. PRINCIPAL SUBSIDIARIES

ARBIEETEZWNE R A

FZA=Z+—HERZ-ZZEE

=t+t—BZsHBWOT

WEBARER

Name of subsidiary

CCC Holdings (BVI) Limited
(notefli #(a))

CCC Investments (BVI) Limited

CCC Overseas Investments
(BVI) Limited

AMBREERERAT
City Chiu Chow Investment
Development Limited

AN ERBRERAT

City Chiu Chow Management

& Consultants Company
Limited

>
|
A
[ 4
am

Place of
incorporation/
registration
and operation

EBRAEE/
R

British Virgin
Islands ("BVI")/
Hong Kong

ERRAER/
&6
BVI/Hong Kong

RERREE/
BB
BVI/Hong Kong
A/ H
Hong Kong/PRC

R

Hong Kong

Details of the Company’s principal subsidiaries at 31
March 2009 and 31 March 2008 are as follows:

B&f
BA&/ G
BAZEE

Nominal

value of

issued share/
registered capital

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

ERRIET

Ordinary US$1

LRRIET

Ordinary US$1

LBRIAT
Ordinary HK$2

LiiR1007%8 T
(BERZRELER
10,0007 7T) *
Ordinary HK$100
(Non-voting deferred
HK$10,000)*

LN Vi
BRTRAEE/
EMER LAl
Proportion of
nominal value of
issued share/
registered capital

held by the Company
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

IEXE

Principal activities
REZR

Investment holding

Investment holding
RERK
Investment holding

BENE
Property holding

RUER RS

Provision of
management services
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30. FEMBLAT (&) 30. PRINCIPAL SUBSIDIARIES (Continued)

EREL/ BRfT NG g
BER RA /i BRATRAEE/
WEARER EXnE EAZEE AMER LAl TEEH
Proportion of
Place of Nominal nominal value of
incorporation/ value of issued share/

registration

issued share/

registered capital

Name of subsidiary and operation registered capital held by the Company  Principal activities
ANBERERAR &b L®R100ET 100% ReER
(BRFBETR
2,000,000/ 7C) *
City Chiu Chow Restaurant Hong Kong Ordinary HK$100 100% Restaurant operations
Limited (Non-voting deferred
HK$2,000,000)*
GHEREEERAR &k L@k 100% REER
G-Tech International Hong Kong Ordinary HK$2 100% Investment holding
(Holdings) Limited
EBIREEHERAA Bk L@mR100% T 100% RRERES
(BERZEETR
10,000 7T) *
Handsome Choice Trading Hong Kong Ordinary HK$100 100% Trading of environmental
Limited (Non-voting deferred friendly paper tableware
HK$10,000)*
HENERERAA &k ERR100ET 100% Vi
(ERZEETR
6,000,007 ) *
Hover City Chiu Chow Hong Kong Ordinary HK$100 100% Restaurant operations
Restaurant Limited (Non-voting deferred
HK$6,000,000)*
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30. TEMB AR (&) 30. PRINCIPAL SUBSIDIARIES (Continued)
KL,/ BRI KRAfRE
BLR R* /i BRTRAER/
WEARER EXuE EAVEE EMER LAl TEXH
Proportion of
Place of Nominal nominal value of
incorporation/ value of issued share/
registration issued share/ registered capital
Name of subsidiary and operation registered capital held by the Company  Principal activities
BERERBAA B/ LakoEL 65% BRNE
Lucky Nation Investment Hong Kong/ Ordinary HK$2 65% Property holding
Limited PRC
ERREFRAA B/ LRk T 65% BRENF
Lucky Power Investment Hong Kong/ Ordinary HK$2 65% Property holding
Limited PRC
BIERABRAH BB/ LERAT 65% RENE
Nation Dragon Investment Hong Kong/ Ordinary HK$2 65% Property holding
Limited PRC
EARERRAA A/ LRk 65% LRI
Smart Success Investment Hong Kong/ Ordinary HK$2 65% Property holding
Limited PRC
BEESERAR Bk LER100% T 100% RREAES
(BRFEELR
5,000,000 0) *
Vejen Trading Limited Hong Kong Ordinary HK$100 100% Trading of environmental
(Non-voting deferred friendly paper tableware
HK$5,000,000)*
BHMEREM(RR)ERAR  PE HMER 100% RERHE
(&MRE) (W) 15,000,000/ ¢ RRER
SHBRREM(RR)ERAT  PRC Registered 100% Manufacture and sale of
("G-Tech Dongguan") HK$15,000,000 environmental friendly
(note (b)) paper tableware

BHBEREEERAR 89
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30. PRINCIPAL SUBSIDIARIES (Continued)

*

AR SRR IR A A R R e AR
RASAEXHBETAREASHNEG
FRE - BER FEZEKERE KNS
BEFEFER IR © B1,200,0008% 8%
WEEBRAREERBIINAALES
SN HERFT A RIEAR IS A AR R B [ F
ﬁ °

HyiE -

(b)

CCC Holdings (BVI) Limitedi 7~ A & &
BRA ARARRAEMKEARZ
25195 BCCC Holdings (BVI) Limited
A o

BREEA RN ERLZINEB
Av¥ - HEESMBSTE HR=
=—FT-AREH

ERFINSBARBEZRRTIERE

Z

m o
F &

EBRXEHREEZLARRANER
EERAFINEMBRAIZE
SRELE -

FIT 75 Y I8 1~ B I F 4% 3 IR (AT B i)
B EERCRITERE
BHEREBARAR

G-VISION INTERNATIONAL (HOLDINGS) LIMITED

*

The non-voting deferred shares carry no rights to receive
notice of or to attend or vote at any general meeting and
have practically 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 outside parties.

Notes:

(a)

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.

G-Tech Dongguan is a wholly foreign owned enterprise
established in the PRC, to be operated for 30 years up to
December 2031.

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.

None of the subsidiaries had any debt securities

outstanding at the end of the year or at any time

during the year.
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¥E RESULTS

BZE=A=1+t—HLEE
Year ended 31 March
ZZEThE —ZTERF ZITTLF —TTNF ZEENEF
2005 2006 2007 2008 2009
FET FTET FET FET TER
HK$'000 HK$' 000 HK$' 000 HK$' 000 HK$’ 000

EER Turnover 115,467 105,334 104,591 104,732 94,126

BRiAT (B18) /%A (Loss)/Profit before

taxation (21,527) (6,383) (3,953) 1,691 (12,949)
] Taxation - 447 - _ _
REE (EB),/8H  (Loss)/Profit for the year  (21,527) (5,936) (3,953) 1,691 (12,949)
AT Attributable to :
PN/NSS o N Equity holders of
A A the Company (19,938) (5,415) (3,938) 633 (11,583)
DER RS Minority interests (1,589) (521) (15) 1,058 (1,366)
(21,527) (5,936) (3,953) 1,691 (12,949)
EEHEE ASSETS AND LIABILITIES
R=A=+—-H
At 31 March
—ETRF —ZEERFE —TTLEFE —TT)N\F ZEBEEAE
2005 2006 2007 2008 2009

THET TET TET TET TR
HK$’ 000 HK$’ 000 HK$’ 000 HK$’ 000 HK$’000

BERE Total assets 88,943 87,262 85,121 89,878 79,068
BERE Total liabilities (70,742) (39,475) (41,672) (44,296) (46,784)
BRER Total equity 18,201 47,787 43,449 45,582 32,284
DER RS Minority interests 18,396 (16,083) (16,068) (17,126) (15,760)

MAQBRARE A Equity attributable
FE1h 2 s to equity holders
of the Company 36,597 31,704 27,381 28,456 16,524

BN EREEARAR 91
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Summary of Investment Properties

RZZTZNF=H=+—H At 31 March 2009

i B Rz BEANER 1
Approximate

Location Purpose gross floor area Lease term
(FFFK)

(sg. metres)

hEARAME [ES 5,262 =5
I

Z& =

X Rk Bk 5%

X iR ES

=—EAEDE

Units A-D on Level 3 Commercial 5,262 Long
Wenjin Plaza

No. 2 Wenjin Road North

Luohu District

Shenzhen

The People’ Republic of China

hEARANE [EES 2,709 1 Hf
BRAE (TBEBENA)

SWIEE T

W RK

BEREES

— 12

MEEEEER

NERAAEA

A shop unit on Level 1, Commercial 2,709 Medium
the whole floor spaces on Level 4 (excluding car

and all car parking spaces on Level 6 parking spaces)

Xinde Hua Plaza

Jinsha Road East

Shantou City

Guangdong Province

The People’ Republic of China
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