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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 (together the “Group”) for the financial year
ended 31 March 2021.

The audited consolidated loss attributable to the
shareholders of the Group for the year ended 31 March
2021 was approximately HK$8.8 million. Loss per share
based on 1,946,314,108 ordinary shares in issue
amounted to HK$0.45 cents.

The Board has resolved not to recommend the payment
of a final dividend for the year ended 31 March 2021
(2020: Nil).

For the year ended 31 March 2021, the Group recorded
consolidated revenue of approximately HK$37.2 million,
representing a decrease of approximately HK$30.2
million or 44.9% from last year’s consolidated revenue
of approximately HK$67.4 million.
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Restaurant Operations in Hong Kong

The Group’s restaurant business continued to be the
major contributor to the Group’s revenue for the year
under review. The significant drop in revenue was mainly
attributable to the outbreak of the Coronavirus Disease
2019 (COVID-19) pandemic. In order to minimise the
risk of COVID-19 spreading in the community, the Hong
Kong government (“HK Govt”) has tightened social
distancing measures and imposed regulations to restrict
the restaurants’ seating capacity since March 2020. For
the year under review, the Group's restaurants had to
suspend operations or limit operating hours at different
periods of time as safety measures resulting in lower
sales from our local and corporate patrons. Countries all
over the world also applied travel restrictions and
nationwide lockdowns to limit the coronavirus spread.
The sharp decline in inbound tourists to Hong Kong has
severely affected the tourism business for the Group’s
Tsim Sha Tsui branch. The adverse operating
environment coupled with the new regulations caused
the Group’s revenue to slide by approximately HK$18.1
million and HK$12.1 million respectively in the first and
second half of the financial year.

The net loss for the year amounted to approximately
HK$8.8 million, with an improvement of approximately
HK$14.4 million compared to last year’'s net loss of
approximately HK$23.2 million. The decrease in revenue
of approximately HK$30.2 million resulted in the loss of
profit margin by approximately HK$20.5 million. The
negative impacts from the decline in revenue and profit
margin were offset by the decrease in staff costs by
approximately HK$11.5 million; the decrease in
depreciation charges of approximately HK$10.4 million;
the recognition of approximately HK$5.7 million
subsidies from the HK Govt; the exchange gain of
approximately HK$3.7 million from the revaluation of
the intercompany loan denominated in Australian dollar;
the decrease in finance costs of approximately HK$2.1
million; the reduction in utilities and cleaning expenses
of approximately HK$1.8 million and the absence of
impairment costs of approximately HK$1.7 million for
the year under review.
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Property Development in Australia

On 18 October 2019, GV Australia Pty Ltd (a
wholly-owned subsidiary of the Company) entered into
the agreement with a connected party in relation to the
development and construction of a low-rise apartment
block on the land comprising 26 apartments and certain
communal facilities situated in Camden, Sydney, New
South Wales, Australia. The transaction was approved by
the shareholders of the Company at the special general
meeting held on 29 November 2019.

The construction commenced following the appointment
of HT Building Pty Ltd as the main contractor in March
2020. Rider Lovett Bucknall RLB Sydney, a reputable
quantity surveyor firm, acts as the certified quantity
surveyor for the project. A local project team was set up
to oversee and monitor the construction progress. The
construction has progressed well amidst the COVID-19
pandemic and the various lockdown measures in the
state of New South Wales. Extensive record high rainfall
in Sydney in the first quarter of 2021 has caused some
delays in the project. However, in view of the current
status of the construction program, it is anticipated that
the completion of the project should be in the third
quarter of 2021.

Of the 26 apartments offered to sell in the market, there
are potential buyers expressing interest for 24 of them,
representing approximately 92% of the total
apartments. The marketing team is confident that the
interest in the apartments will be 100% secured by the
time of completion of the construction.
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2020 will be a year to remember. The Group, same as
many other businesses, need to monitor the dynamic
COVID-19 pandemic situation closely and adapt to the
ever-changing health, social, political and economic
climate.

With COVID-19 and travel restrictions still ongoing and
the strict social-distancing measures still in effect, the
outlook is bleak for the food and beverage industry in
Hong Kong and the Group’s restaurant operations. Amid
the severely challenging operating environment, the
Group will adopt a more cautious approach in
committing further capital expenditure and will
implement various measures to mitigate the loss during
this difficult time such as increasing promotion and
discount to boost dine-in and takeaway businesses,
relentlessly negotiating rental concession with the
landlords and suspending the hiring of full-time and
temporary workers.

The Group will continue to review and revise its business
strategies from time to time with an aim to better
position itself to meet the challenges ahead and to
capture any new investment opportunities as they arise.
The property development project in Australia will mark
a new era for the Group. It is considered as a suitable
opportunity for the Group to expand its business
activities and diversify risks with an aim to improve the
returns for its shareholders. The Group will continue to
expand its property development segment and is actively
seeking business opportunities both in Australia and in
Hong Kong.
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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, 23 June 2021

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF



BHE-_ZT-—F=A=+—BItFE &
S B8RS 2546 W A#37,200,0008 7T ¢
B EFWAHLG67,400,0008 TR
44.9% o WA KR T2 BN EH20198
R EZRCOVID-19% B AR 1T 18 3 4
SEBEERT R EETE -

AEBRBBEFEABRES 2 BEFEY
8,800,000/ 7T - £ 4 [F Bf Bl £ 15 &5 18
SHEE 423,200,000 7T ©

HMRARBBEFEAKNEGBEMN T2
BERABNRERENEESRETEIS T
#95,700,0008 LW Z B # 8L - NE BB
BERBN GEXEE) EHETE AEE
¥ S HER 495,200,000 T E B B
MR ETE AT TE QMR 4500,000
BILEPEE - B MEBREKNE
BEFEALBRITLYEZ R RIFEENEEE
HUES 43,700,000 7T °

BB TR AR EF R #11,500,000/%
T o B T 4800,000% 7t (20204
900,000 L) ME TEEMAWEF DA
BT EMBMBRA - UERER N BER
B8 T & (20204 : 300,000 7T)
MAEAELMEHARMS S HEMHE (2020F -
300,000 7T) 4N EREHENEBRTER
FHEE R HER A - B R
AN BRRE B TR A PrE o

For the year ended 31 March 2021, the Group recorded
consolidated revenue of approximately HK$37.2 million,
representing a decrease of 44.9% from previous year’s
revenue of approximately HK$67.4 million. The
substantial decline in revenue is attributable to the
severe impacts of the COVID-19 pandemic on the
Group’s restaurant operations.

The Group recorded a net loss of approximately HK$8.8
million for the year under review compared to a net loss
of approximately HK$23.2 million for the previous year.

The significant increase in other income for the year
under review was mainly due to approximately HK$5.7
million subsidies granted by the HK Govt under the
various anti-epidemic fund relief schemes. The Group
recognised subsidies amounting to approximately
HK$5.2 million from the Catering Business (Social
Distancing) Subsidy Scheme for its restaurant operations
and approximately HK$0.5 million from the Employment
Support Scheme for its management office. The
revaluation of the intercompany loan denominated in
Australian dollar for the property development
operations also resulted in an exchange gain of
approximately HK$3.7 million being recognised for the
year under review.

Total staff costs reduced by approximately HK$11.5
million compared to previous year. Excluding the impacts
from the reclassification of approximately HK$0.8 million
(2020: HK$0.9 million) staff quarter costs to
depreciation and finance costs as well as the absence of
share-based payments staff expenses (2020: HK$0.3
million) and no additional provision for long service
payment (2020: HK$0.3 million), the actual costs saving
was mainly due to the decrease in some turnover-based
remuneration, increasing no pay leave and the reduction
in temporary workers.
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The adoption of Hong Kong Financial Reporting
Standard (“HKFRS”) 16 resulted in the depreciation of
right-of-use assets of approximately HK$5.6 million
(2020: HK$16.1 million); finance costs of approximately
HK$2.1 million (2020: HK$4.3 million) and gain on lease
modification of approximately HK$0.5 million (2020: Nil)
for the year under review. The year-on-year decrease in
these line items was mainly due to the renewals of
leases which were exempted from the application of
HKFRS 16 as well as the lease modifications due to
rental concessions and revised rental terms. The related
rental payments for the new leases of approximately
HK$3.2 million (2020: Nil) were booked under the
operating lease rentals line.

Impairment assessment was performed on the Group’s
property, plant and equipment and right-of-use assets
for its restaurant operations and no further impairment
costs were recognised for the year ended 31 March
2021 (2020: HK$1.7 million).

Cost savings in other operating costs also resulted from
the decrease in utility and cleaning charges of
approximately HK$1.8 million; the decrease in
professional fees of approximately HK$0.7 million and
the lower credit card commission of approximately
HK$0.5 million.

Restaurant Operations in Hong Kong

In 2020/2021, the food and beverage industry in Hong
Kong had been hit hard by the outbreak of the
COVID-19 pandemic and the various social distancing
and quarantine measures imposed by the HK Govt. The
operations and financial results of the Group’s
restaurants were severely affected:
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Restaurant Operations in Hong Kong (Continued)
First Wave of COVID-19 - January to February 2020

The World Health Organization (“WHO") declared the
COVID-19 outbreak a Public Health Emergency of
International Concern in January 2020. On 23 January
2020, the HK Govt announced the first confirmed case
of COVID-19 in Hong Kong. Since then, the number of
import-related COVID-19 cases continued to rise.

The loss of inbound tourists’ business, the numerous
cancellations of banquet and corporate bookings
following the Chinese New Year period and the
suspension of the Tsim Sha Tsui’'s branch for three
weeks resulted in a 73% year-on-year drop in the
Group’s revenue in the month of February 2020.

Second Wave of COVID-19 — March to April 2020

The WHO declared the COVID-19 outbreak a pandemic
on 11 March 2020. The HK Govt imposed new
regulations to fight COVID-19 and required restaurants
only to serve half their capacity of customers. Each table
had to be separated by at least 1.5 metres and only four
people can be seated at a table. Customers and staff
were required to have their body temperature checked
before entering the premises and wear masks at all time
except when consuming food and drink. Hand sanitizers
had to be provided to customers. The new regulations
came into effect at 6 p.m. on 28 March 2020. In April
2020, the COVID-19 pandemic remained severe around
the world but the number of new COVID-19 cases was
trending downward in Hong Kong. As the COVID-19
situation became more stable, social distancing measures
were relaxed with the seating capacity limit removed
from 23 April 2020 and the number of customers per
table increased to eight from 8 May 2020 and unlimited
from 19 June 2020 while other requirements and
restrictions remained in effect.
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Restaurant Operations in Hong Kong (Continued)

Second Wave of COVID-19 - March to April 2020
(Continued)

The Group’s revenue in this period lowered by over 50%
compared to the last corresponding period. Following
the implementation of the above new regulations, the
Tsim Sha Tsui’s branch suspended its operations again in
the month of April 2020. The absence of tourists’
business and the lower corporate and local business
continued to affect our restaurant operations as more
people stayed at or worked from home. The Group's
business improved in May and June 2020 as the
COVID-19 situation was more under control but still fell
by approximately 30% compared to the last
corresponding period.

Third Wave of COVID-19 - July to September 2020

Following the surge in the number of local COVID-19
cases in early July 2020, the HK Govt tightened the
social distancing measures from 11 July 2020, the
seating capacity was capped at 60% and each table
should accommodate no more than eight customers at a
time. From 22 July 2020, the measures were tightened
further with the seating capacity capped at 50% and no
more than four people might be seated together at one
table. The dine-in services were prohibited from 6 p.m.
to 4.59 a.m. of the following day, only takeaway
services and deliveries were allowed. From 5 August
2020, each table could accommodate no more than two
customers. From 28 August 2020, the dine-in services
were prohibited from 9 p.m. to 4.59 a.m. of the
following day. From 11 September 2020, the maximum
number of people allowed to be seated together at one
table increased from two to four.

Following the continuous tightening of the social
distancing measures, the July-September quarter of
2020 recorded a 65% year-on-year drop in revenue. The
prohibition of dine-in business at night time caused the
Tsim Sha Tsui’s branch to suspend its operations
completely from 26 July to 19 August 2020 and the
Cheung Sha Wan Plaza’s branch to suspend its
operations from 29 July to 18 August 2020 resulting in
a year-on-year drop in revenue by over 90% in the
month of August 2020.
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Restaurant Operations in Hong Kong (Continued)

Fourth Wave of COVID-19 - November 2020 to
February 2021

From 30 October 2020, the seating capacity was capped
at 75%, customers per table increased from four to six
and the dine-in services were prohibited from 2 a.m. to
4.59 a.m. of the following day. From 16 November
2020, the customers per table reduced from six to four
and dine-in business was prohibited from 12 a.m. to
4.59 a.m. of the following day. With the surge of the
number of new confirmed and preliminary cases since
20 November 2020, the HK Govt strengthened the social
distancing measures from 2 December 2020, the seating
capacity was capped at 50% and each table should
accommodate no more than 2 customers at a time and
from 9 December 2020, dine-in services were prohibited
completely from 6 p.m. to 4.59 a.m. of the following
day.

In response to the more stringent measures, the Cheung
Sha Wan Plaza’s branch suspended its dinner operations
from 10 December 2020 to 17 February 2021. The
year-on-year drop in the Group's revenue was over 75%
in the month of December 2020 and almost 80% in the
month of January 2021.

February to March 2021

As the COVID-19 situation easing and the number of
confirmed cases declining, the social distancing
measures were relaxed from 18 February 2021. Provided
there were no spikes in positive cases and the additional
requirements were met, dine in numbers were set to
increase to four customers per table and the operating
hours could be extended to 10 p.m.. The new
requirements were to have all the staff tested every 14
days and to set up the LeaveHomeSafe mobile app for
customers to keep record of the places they visited.

Although the Group’s revenue in February and March
2021 improved by 45% due to a low base for the last
corresponding year, it was still 50% short of our target
sales.
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Property Development in Australia

As of 31 March 2021, the capitalised contract costs for
the project amounted to approximately A$7.6 million or
HKD equivalent of 45.8 million, representing around
60% of the total construction costs. The construction of
superstructure and external envelop including walls,
windows and roofs have all been completed. The works
are now concentrating on the internal fit out of all
apartments including bathrooms, kitchen installations,
plastering and lighting fitment. The external
waterproofing and tiling for balconies as well as the
landscaping decks are all approaching the final stage of
completion.

The Group’s cash and bank balances (including pledged
bank deposits and short-term bank deposits) amounted
to approximately HK$21.9 million as at 31 March 2021.
As the Group had no bank borrowings, the Group's
gearing ratio was zero (defined as total bank borrowings
divided by total assets) as at 31 March 2021 and 31
March 2020.

The Group has obtained loan facilities on 1 February
2021 of HK$40.0 million from its ultimate parent, Kong
Fai International Limited, which bear interest at a rate of
5% per annum. As at 31 March 2021, the sum drawn
down by the Group was approximately HK$20 million
(31 March 2020: N/A), with accrued interests of
approximately HK$0.1 million (31 March 2020: N/A). The
loans are repayable in one lump sum (including accrued
interests) by 31 December 2021.

With the cash generated from the Group’s operations in
its ordinary course of business and the existing unutilised
banking and credit facilities, the directors consider that
the Group has sufficient working capital for its
operations.
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Most of the Group’s sales, purchases, cash and bank
balances from the restaurant operations are
denominated in Hong Kong dollars. The Group is
exposed to foreign currency risk primarily through the
intercompany loans from the property development
operations which are denominated in Australian dollar
as well as certain bank deposits which are denominated
in Australian dollar, United States dollar and Renminbi.
The management would closely monitor such risk and
would consider hedging significant foreign currency
exposure should the need arise.

As at 31 March 2021, the Group had approximately 100
staff. Total staff costs including directors’ emoluments
amounted to approximately HK$18.7 million (31 March
2020: HK$30.2 million) for the year under review.

Review of the employees’ remuneration packages is
normally conducted annually and as required from time
to time. The salary and benefit levels of the Group's
employees are competitive and individual performance is
rewarded through the Group’s bonus scheme. Other
benefits including medical coverage and mandatory
provident fund scheme are also provided to employees.

The Group strives to generate positive return to preserve
values of shareholders through its sustainable business
development. For the Group’s traditional business, the
Group would try to seek growth and higher returns by
offering more innovative products or services to
customers, to implement more stringent cost control and
to apply and manage resources as effectively as possible.
In order to further enhance the value of the Group and
to achieve higher returns to the shareholders, the longer
term approach is to expand the income source through
business diversification. The aim is to maximise the
overall returns to shareholders in the long run by
identifying and selecting new business opportunities
which are of great potential and include them in the
Group's existing business portfolio.
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The restaurant business will continue to serve as our
core operations. However, the operating environment
for the Group’s restaurant operations still remains
challenging. The Group will continue to monitor its
operating costs cautiously given the unstable outlook.
The Group reviews and revises its business strategies on
a regular basis with the aim to better position itself to
meet the challenges ahead and to capitalise any future
acquisition and strategic investment opportunities as
they arise. The diversification into the property
development industry in Australia will provide the Group
an ample opportunity to acquire an additional source of
income and a positive return to the Group and its
shareholders.
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The Board acknowledges the importance and benefits of
good corporate governance and strives to manage the
Company and the business in accordance with the
guidelines of The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) for effective corporate
governance emphasizing transparency, fairness, integrity
and accountability.

The Company has adopted the Corporate Governance
Code (the “Code”) contained in Appendix 14 to the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) as its own corporate
governance code. The Company has complied with the
code provisions set out in the Code throughout the year
ended 31 March 2021 except for code provision A.2.1 in
respect of the role separation of the chairman and the
chief executive; code provision A.4.1 in respect of the
service term of non-executive directors (“NEDs”) and
code provision D.1.4 in respect of the letters of
appointment for directors.

Code provision D.1.4 sets out that issuers should have
formal letters of appointment for directors setting out
the key terms and conditions of their appointment. The
Company did not have formal letters of appointment for
certain directors. All of the directors of the Company
are, however, required to refer to the guidelines set out
in “A Guide on Directors’ Duties” issued by the
Companies Registry and “Guidelines for Directors” and
“Guide for Independent Non-Executive Directors”
published by the Hong Kong Institute of Directors in
performing their duties and responsibilities as directors
of the Company. In the opinion of the directors, this
meets the objective of the code provision D.1.4.
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The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Issuers (the
“Model Code”) contained in Appendix 10 to the Listing
Rules as its own code of conduct regarding securities
transactions by the directors. Following specific enquiry
by the Company, all the directors confirmed that they
have complied with the required standards as set out in
the Model Code during the year ended 31 March 2021.

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

Executive Directors

CHENG Hop Fai (Chairman and Managing Director)
CHENG Pak Ming, Judy

CHENG Pak Man, Anita

CHENG Pak Lai, Lily

Independent Non-Executive Directors

LEUNG Tai Chiu (resigned on 23 June 2021)

LAW Toe Ming

HUNG Chi Yuen, Andrew

YUEN Shiu Cheong, Johnny (appointed on 23 June 2021)

With effect from 23 June 2021, Mr. Leung Tai Chiu
resigned and Mr. Yuen Shiu Cheong, Johnny was
appointed as an INED.

Ms. Cheng Pak Ming, Judy, Ms. Cheng Pak Man, Anita
and Ms. Cheng Pak Lai, Lily are sisters and are daughters
of Mr. Cheng Hop Fai, the chairman and managing
director. Save as aforesaid, the Board members have no
financial, business, family or other material relationship
with each other.
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During the year ended 31 March 2021, there were six
Board meetings and one general meeting held.
Individual attendance of each of the Board members is
as follows:

HE=R
Attendance

EEg BERXE

Board General

EsnR Name of Director Meeting Meeting

& 18 CHENG Hop Fai 2/6 1/1

B H 8 CHENG Pak Ming, Judy 2/6 1/1

ZE 8 CHENG Pak Man, Anita 2/6 1/1

EHE CHENG Pak Lai, Lily 2/6 1/1
P Tl LEUNG Tai Chiu

(RZZE-_—FAZ-Z+=H#1ME) (resigned on 23 June 2021) 6/6 171

ZEIEHR LAW Toe Ming 6/6 11

HER HUNG Chi Yuen, Andrew 6/6 11

E=ZeNBEIREREEZAL XAA
wZhm(PImest kP B FHERE -
TEABLETSHERRE) 2k -EF
FIAR A EFIERE A KB Z KRR
R ERAKBZRBANREHEXELRRE
N BURTEFTZ2EXRERERS
MREFGHRIMEFIZEZRNR - BT
FHNTEENABLEEZGNEEER
#NHEBYHEFLHEERELTE
BRABRRZNEZGEERE EFHE
BR2EAREZ2ABXHERER - 11E
FE EFNABKOGBELERES
HEBERABHAREIN EX8KA
FRERITRZRTERERE -

The members of the Board are experienced individuals
having a mix of core competencies in areas of
accounting and finance, business management, industry
knowledge and marketing strategies. The directors are
collectively responsible for formulating and
implementing the Group’s strategies and policies,
monitoring the performance of the Group and reviewing
the corporate governance practices. The mix of
professional skills and experience of the INEDs is an
important element in the proper functioning of the
Board. Their participation in Board and committee
meetings brings independent judgment and helps to
ensure that adequate checks and balances are provided
and that the interests of all shareholders are taken into
account. Directors have full access to appropriate
business documents and information about the Group
on a timely basis. The Directors can also obtain
independent professional advice at the Group’s expense
if they require it. The Board delegates the day-to-day
operation and administration to the management.
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The Company has complied with rules 3.10(1) and (2) of
the Listing Rules in maintaining at all times sufficient
number of INEDs on the Board including an INED with
professional accounting and financial qualifications. The
Company has complied with rule 3.10A since 1
December 2012 and has INEDs representing at least
one-third of the Board. The Company considers all of
the INEDs are independent and has received from each
INED an annual confirmation of independence pursuant
to rule 3.13 of the Listing Rules.

The directors acknowledge their responsibility for the
preparation of financial statements of the Group that
give a true and fair view of the Group’s financial
position and are in accordance with applicable
accounting standards and statutory rules and guidelines.
The Board is not aware of any material uncertainties
relating to events or conditions that may cast significant
doubt upon the Company’s ability to continue on a
going concern basis. The Company has also received a
statement by the auditor of the Company about their
reporting responsibilities.

The Board recognizes its overall responsibility for the
establishment, maintenance and review of the risk
management and internal control systems that provide
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. Such systems are
designed to manage rather than eliminate the risk of
failure to achieve business objectives, and can only
provide reasonable and not absolute assurance against
material misstatement or loss.
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The Group’s risk management and internal control
systems are based on a set of policies, rules and
guidelines as outlined in the Group’s internal control
manual and governed by the following types of control
principles:

a. Organization — to have clearly defined line of
responsibility and delegation

b. Segregation of duties — to reduce risk of intentional
manipulation or error

c.  Physical Control — to restrict unauthorized access to
all kinds of assets

d. Authorization and Approval — to have clearly
defined limits for authorizations

e. Arithmetical and Accounting - to ensure accuracy of
transactional records

f.  Personnel — to have qualified staff to perform
day-to-day duties

g. Supervision — to observe and closely monitor, to
identify and report on control weaknesses

h. Management — to maintain overall controls; to
manage and mitigate significant risks and to
highlight significant matters to the Board and the
audit committee

The Company has adopted the “Guidelines on Disclosure
of Inside Information” issued by the Securities and
Futures Commission as its own guidelines in handling
and dissemination of inside information. Unauthorized
use of confidential information is strictly prohibited.

The Board through the executive management team and
the audit committee had conducted an annual review on
the risk management and internal control systems of the
Group and considered that the systems in place are
adequate and effective.
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Code provision A.2.1 sets out that the roles of the
chairman and the chief executive should be separate and
should not be performed by the same individual.
Currently, Mr. Cheng Hop Fai assumes the role of both
the chairman and the managing director (equivalent to
the role of a chief executive) of the Company. The Board
considers that such arrangement will not result in undue
concentration of power and is, at this stage, conducive
to the efficient formulation and implementation of the
Group’s strategies thus allowing the Group to develop
its business more effectively.

Code provision A.4.1 stipulates that NEDs should be
appointed for a specific term, subject to re-election.
Some INEDs are not appointed for a specific term. This
constitutes a deviation from code provision A.4.1.
However, as all the INEDs are subject to retirement by
rotation at the annual general meetings of the Company
at least once every three years in accordance with the
Company’s Bye-laws, in the opinion of the directors, this
meets the objective of the code provision A.4.1.
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BEEERE G UBRRLKEAERSEZNEKL participate in continuous professional development to
HeENBREENRAKESHESTS 2| develop and refresh their knowledge and skills to ensure

EER - ARRBEWIENESTREE that their contribution to the Board remains informed
T —F=A=+—HALFEAZEIE and relevant. The Company had received from each of
o FIBMEWMT the directors a record of training they received during

the year ended 31 March 2021. A summary of such
training is listed as follows:

b2 ki
Type of
Exps Name of Director training
HiTES Executive Director
g5 e CHENG Hop Fai (A), (B)
) (9 A7 CHENG Pak Ming, Judy (A), (B)
BH 8 CHENG Pak Man, Anita (A), (B)
EIRRE CHENG Pak Lai, Lily (A), (B)
BUFHITES Independent Non-Executive Director
2SR LEUNG Tai Chiu
(BNZZE——FA-+=HFT) (resigned on 23 June 2021) (A), (B)
B8R LAW Toe Ming (A), (B)
HEE HUNG Chi Yuen, Andrew (A), (B)
(A LEEINZERE ST e g% IL{EH (A) Attending training courses and/or seminars, conferences,
HKHiE & workshops or forums; and

(B) BIEBRABAARRIEY  EHKEMISHERR (B) Reading journals and updates relating to the Company'’s
EEREZTDRSZHEAR business, latest development of the Listing Rules and

directors’ duties and responsibilities
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The Company has established a remuneration committee
since 14 July 2005. The principal function of the
remuneration committee is to make recommendations to
the Board on the remuneration packages of executive
directors, NEDs and senior management. The terms of
reference of the remuneration committee adopted on 23
March 2012 are consistent with the code provisions set
out in the Code. During the year ended 31 March 2021,
the remuneration committee comprised the three INEDs,
namely, Mr. Law Toe Ming (chairman), Mr. Leung Tai
Chiu (ceased on 23 June 2021) and Mr. Hung Chi Yuen,
Andrew. During the year ended 31 March 2021, the
remuneration committee held one meeting to review
and make recommendations to the Board on the
remuneration packages of the directors with reference
to the level of responsibilities of the individual director,
the scope of operation of the Group as well as the
prevailing market conditions. Individual attendance of
each remuneration committee member is as follows:

Name of HER

FNEZEEERERE remuneration committee member Attendance

HER (£E) LAW Toe Ming (Chairman) 1/1
REEHR LEUNG Tai Chiu

(R—ZEBE-_—FNA-F+=HEE) (ceased on 23 June 2021) 11

HER HUNG Chi Yuen, Andrew 1/1
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The Company established a nomination committee on
23 March 2012. The principal function of the
nomination committee is to review the structure, size,
composition and diversity of the Board at least annually
with reference to the business needs and development
of the Company and make recommendations to the
Board on any proposed changes to the Board to
complement the Group’s corporate strategy. The
nomination committee has a policy concerning the
diversity of Board members (the “Policy”). Pursuant to
the Policy, in reviewing the Board'’s diversity, the Board
will consider including but not limited to gender, age,
cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of
service. New directors, being individuals who are suitably
qualified and expected to make a positive contribution
to the performance of the Board and having regards to
the criteria stated in the Policy, will be identified and
submitted to the Board or shareholders for approval
either to fill vacancies on the Board or to be appointed
as additional directors. The terms of reference of the
nomination committee are consistent with the code
provisions set out in the Code. During the year ended
31 March 2021, the nomination committee comprised
the chairman and an executive director, Mr. Cheng Hop
Fai, who acts as the chairman of the nomination
committee and the two INEDs, namely, Mr. Law Toe
Ming and Mr. Hung Chi Yuen, Andrew as members.
During the year ended 31 March 2021, the nomination
committee held one meeting to review the composition
and diversity of the Board as well as to assess the
independence of the INED who offered himself for
re-election at the annual general meeting. Since the
Board is composed of members having a mix of core
competencies in areas of accounting and finance,
business management, industry knowledge and
marketing strategies, the nomination committee
considered the Board possessed a diversity of
perspectives which is up to the standard of the Code
and was appropriate to the Group’s requirements.
Individual attendance of each of the nomination
committee members is as follows:
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REZEERERA nomination committee member Attendance

BerE (F/E) CHENG Hop Fai (Chairman) 11

ZEBHA LAW Toe Ming 11

HER HUNG Chi Yuen, Andrew 1/1

RKAGRIB—NANANLFEUR—BEERZREEZS The Company has established an audit committee since

BE® EBREES I TEREAIE 1999. The primary functions of the audit committee

include:

(@) BEEMF EHESERERIZEENIRMH® (@) To make recommendations on the appointment,
BEEUTERBBZIT 2K reappointment and removal of auditor and to

consider the terms of such appointments;

(b) A REERAZER B BER (b) To review and monitor the auditor’s independence;
LEwE BT TSI IEZ R to develop and implement policies on the
2R engagement of auditor for non-audit services;

() ERUKHER FHRALPHHRENZ (c) To monitor the integrity of the financial statements,
AR L 2 M e ANEE T B annual and interim reports and the auditor’s report;
BREFHREEEUNERZEELR to review the Group's financial and accounting
BEENAEM KM AER BT ; policies and practices and to ensure that the

information presents a true and fair assessment of
the Group’s financial position;

d) M AEEZzHFEET REREREK (d) To review the Group's financial controls, risk
NEESIEZ G NIEREIEAEDE management and internal control systems; to ensure
TEREBWURGZEBEIY BT R management has fulfilled its duty to have effective
EERNEETINRE 2 B systems and to review and monitor the effectiveness

of the internal audit function;

(e) XEHEEEH LK XA (e) To consider major investigation findings on risk

RBRERMANNEEEECEERNE
BRLEEBHZEAEERZOE
54

A i B 2 B K R AR BB R E
BABRBZEMBE UAREEA
BrE®&-

management and internal control matters as
delegated by the Board or on its own initiative and
management’s response to these findings; and

To review the auditor's management letter and any
questions raised by the auditor to management, and
management’s response.
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The terms of reference of the audit committee adopted
on 23 March 2012 are consistent with the code
provisions set out in the Code. During the year ended
31 March 2021, the audit committee comprised three
INEDs namely Mr. Leung Tai Chiu as chairman, Mr. Law
Toe Ming and Mr. Hung Chi Yuen, Andrew as members.
Following Mr. Leung’s resignation as an INED on 23 June
2021, he ceased to be the chairman and a member of
the audit committee.

During the year ended 31 March 2021, the audit
committee held two meetings and has reviewed with
senior management and the auditor their respective
audit findings, the interim and annual financial
statements and the accounting principles and practices
adopted by the Group. The audit committee
recommended the Board to adopt the interim and
annual reports for 2020/21. Individual attendance of
each member of the audit committee is as follows:

Name of HE =R

ERZEERERR audit committee member Attendance
2R (£E) LEUNG Tai Chiu (Chairman)

(R—ZFBE-——F XA -+=HEF) (ceased on 23 June 2021) 2/2

ZEER HUNG Chi Yuen, Andrew 2/2

MR LAW Toe Ming 2/2

HE S -_—F=ZA=1+—HIEBHHKF
B BARRZHAERES TR ESAT
) 2N 55 B 42 4R A% B N FE A% SR 75 FE A 2 B
ST

The remuneration payable in respect of the year ended
31 March 2021 for audit and non-audit services
provided to the Group by the Company’s auditor, RSM
Hong Kong, is as follows:

LAFA Tt

Amount in HKD'000

ZEER Audit Fees 450
FEZEE M Non-Audit Fees

(EZ2EEKREEMER) (principally for accounts review services) 121

571

REMRERRETRE 2BHED TIEHR
RER 7 ES508568 o

The statement made by the auditor in respect of their
reporting responsibilities is set out on pages 50 to 56 of
this annual report.
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The Board is responsible for performing the corporate
governance duties as set out below:-

(@) To develop and review the Company’s policies and
practices on corporate governance and make
recommendations to the Board;

(b) To review and monitor the training and continuous
professional development of directors and senior
management;

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

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

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

The Board has reviewed the Group’s polices and
practices on corporate governance practices and
compliance with legal and regulatory requirements
including compliance with the Code for the year ended
31 March 2021.

Ms. Cheng Pak Ming Judy, an executive director of the
Company, has been the company secretary of the
Company since 17 February 2006. Ms. Cheng complied
with the qualification and training requirements under
the Listing Rules for the year ended 31 March 2021.
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Shareholders’ Enquiries

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

Any questions regarding the shareholdings of the
shareholders can be addressed directly to the Company’s
branch share registrar, Computershare Hong Kong
Investor Services Limited at Shops 1712-1716, 17th
Floor, Hopewell Centre, 183 Queen’s Road East, Hong
Kong.

Shareholders’ Meetings

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

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

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

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

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

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

Constitutional Documents

There was no significant change to the Company’s
Memorandum of Association and Bye-laws
("Constitutional Documents”) during the year ended 31
March 2021. A latest version of the Constitutional
Documents can be downloaded from the websites of the
Company or the Stock Exchange.
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Mr. Cheng Hop Fai, aged 77, appointed as a director
on 12 June 1992, is the chairman and managing director
of the Company and the chairman of the nomination
committee of the Company. He is also a director of
various subsidiaries of the Company. Mr. Cheng is one
of the founders of the Group and has over 30 years’
experience in the restaurant business. He has been
instrumental in the formulation and implementation of
the business policies of the Group and is responsible for
the general management and strategic planning of the
Group. Mr. Cheng is also a director of Golden Toy
Investments Limited (“Golden Toy”) and Kong Fai
International Limited (“Kong Fai”) which own
approximately 8.88% and 65.62%, respectively, of the
issued shares of the Company. Mr. Cheng is the father
of Ms. Cheng Pak Ming, Judy, Ms. Cheng Pak Man,
Anita and Ms. Cheng Pak Lai, Lily who are all executive
directors of the Company.

Ms. Cheng Pak Ming, Judy, aged 50, was appointed
as an executive director of the Company on 25
September 1992. She was also appointed as the
company secretary of the Company on 17 February
2006. Ms. Cheng is a daughter of Mr. Cheng Hop Fai
and a sister of Ms. Cheng Pak Man, Anita and
Ms. Cheng Pak Lai, Lily. She holds a Bachelor degree in
Economics from the University of Sydney and a Master
of Commerce degree from the University of New South
Wales, Sydney. She is a Certified Practising Accountant
of CPA Australia and a 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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Ms. Cheng Pak Man, Anita, aged 49, was appointed
as an executive director of the Company on 30
September 2004. Ms. Cheng is a daughter of Mr. Cheng
Hop Fai and a sister of Ms. Cheng Pak Ming, Judy and
Ms. Cheng Pak Lai, Lily. She holds a Bachelor of
Commerce degree from the University of New South
Wales, Sydney and a Master of Applied Finance degree
from Macquarie University, Sydney. She is a Certified
Practising Accountant of CPA Australia and a member of
the Hong Kong Institute of Certified Public Accountants.
Prior to joining the Group, Ms. Cheng has worked in the
investment banking and accounting fields in Hong Kong
for over 5 years. She is responsible for the business
development, marketing and strategic planning
functions of the Group.

Ms. Cheng Pak Lai, Lily, aged 48, was appointed as an
executive director of the Company on 1 April 2011.
Ms. Cheng is a daughter of Mr. Cheng Hop Fai and a
sister of Ms. Cheng Pak Ming, Judy and Ms. Cheng Pak
Man, Anita. She joined the Group in 2006. Ms. Cheng is
responsible for the administration, financial and strategic
planning functions of the Group. Prior to joining the
Group, Ms. Cheng had extensive finance and accounting
experiences in multinational audit firm, investment bank
and a renowned chemical company. She holds a
Bachelor of Commerce degree from the University of
New South Wales, Sydney and is a Certified Practising
Accountant of CPA Australia.
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Mr. Leung Tai Chiu, aged 75, was appointed as an
INED on 11 August 2011. He was the chairman and a
member of the audit committee and a member of the
remuneration committee of the Company. He resigned
as an INED on 23 June 2021 and ceased to be the
chairman and a member of the Company’s audit
committee and a member of the Company’s
remuneration committee. Mr. Leung graduated from The
University of Hong Kong in 1969. Mr. Leung is a
member of the Institute of Chartered Accountants in
England and Wales. He has over 30 years of experience
in accounting and auditing sectors and had been an
audit partner in international renowned accounting firms
for 20 years. In 2005, Mr. Leung retired from
PricewaterhouseCoopers. Mr. Leung was the president
of Lions Club of Victoria in 1986 and 1998 and a
director of Yan Oi Tong from 1995 to 1997. He is a
member of The Hong Kong Institute of Directors.
Mr. Leung also served as an INED of other companies
listed on the main board of The Stock Exchange of Hong
Kong Limited, namely Eva Precision Industrial Holdings
Limited up to 1 July 2020; Kingboard Holdings Limited
up to 31 October 2020 and Kingboard Laminates
Holdings Limited up to 7 June 2021.

Mr. Law Toe Ming, aged 79, was appointed as an INED
on 1 December 1994. He is the chairman of the
remuneration committee of the Company and a member
of the audit committee and nomination committee of
the Company. Mr. Law has over 40 years’ experience in
business management. He is a director of Texful Textile
Limited.
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Mr. Hung Chi Yuen, Andrew, aged 52, was appointed
as an INED and a member of the Company’s
remuneration committee, nomination committee and
audit committee on 18 June 2019. With effect from 23
June 2021, he was appointed as the chairman of the
audit committee. Mr. Hung is currently the director of
Norton Rowland CPA Limited. He received his
professional training in Deloitte Touche Tohmatsu during
the period from 1991 to 1993 and had worked in UBS
Investment Bank as business unit controller for seven
years. Mr. Hung holds a Bachelor’'s Degree of Arts (Hons)
in Accountancy from The Hong Kong Polytechnic
University and a Master’'s Degree in Applied Finance
from University of Western Sydney. He is a practising
Certified Public Accountant, a member of the Hong
Kong Institute of Certified Public Accountants and a
fellow member of the Association of Chartered Certified
Accountants. Mr. Hung is currently an independent
non-executive director of FDG Kinetic Limited (stock
code: 378) and AKM Industrial Company Limited (stock
code: 1639), all of which are listed on the main board of
The Stock Exchange of Hong Kong Limited.

Mr. Yuen Shiu Cheong, Johnny, aged 48, was
appointed as an INED and a member of the Company’s
remuneration committee and audit committee on 23
June 2021. Mr. Yuen began his career in KPMG and has
over 25 years of experiences in financial management,
accounting, auditing and administration. He held various
senior positions in other listed companies in Hong Kong
before joining IRC Limited (stock code: 1029) which is
listed on the main board of The Stock Exchange of Hong
Kong Limited. Mr. Yuen is currently the company
secretary, the acting chief financial officer and
authorised representative of IRC Limited. Mr. Yuen holds
a Master of Business Administration degree from the
Manchester Business School of University of Manchester
and is a fellow member of the Hong Kong Institute of
Certified Public Accountants and the Association of
Chartered Certified Accountants.
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The directors present their annual report and the audited
consolidated financial statements for the year ended 31
March 2021.

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

The results of the Group for the year ended 31 March
2021 are set out in the consolidated statement of profit
or loss and other comprehensive income on page 57 of
this annual report.

The Board has resolved not to recommend the payment
of a final dividend for the year ended 31 March 2021
(2020: Nil).

A fair review of the business of the Group as well as a
discussion and analysis of the Group’s performance
during the year as required by schedule 5 to the
Companies Ordinance (Chapter 622 of the laws of Hong
Kong) including a discussion of the principal risks and
uncertainties facing the Group and a discussion of the
Group’s likely future development can be found in the
Chairman’s Statement and the Management Discussion
and Analysis of this annual report. The financial risk
management objectives and policies of the Group are
shown in note 6 to the consolidated financial
statements. Those discussions form part of this report of
the directors. The environmental, social and governance
report of the Company to be published no later than
five months after the end of the financial year shall also
form part of the business review.
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During the year under review, as far as the Board and
the management are aware, there was no material
breach of or non-compliance with the applicable laws
and regulations by the Group that has a significant
impact on the business and operations of the Group.

The Group understands the importance of maintaining a
good relationship with its employees, customers and
suppliers to meet its immediate and long-term business
goals. During the year under review, there were no
material and significant disputes between the Group and
its employees, customers or suppliers.

The aggregate purchases attributable to the largest
supplier and five largest suppliers of the Group were
17% and 44%, respectively, of the Group's purchases
for the year.

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

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

The Company is committed to the sustainable
development of the environment and the society. The
Group has endeavoured to comply with the laws and
regulations regarding environmental protection and
adopted effective environmental practices to ensure the
business meet the required standards and ethics in
respect of environmental protection.
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Details of the movement of property, plant and
equipment of the Group during the year are set out in
note 18 to the consolidated financial statements.

During the year under review, charitable donations of
HK$6,000 were made by the Group (2020: HK$6,000).

Details of the movements in the Company’s share capital
are set out in note 28 to the consolidated financial
statements.

The directors during the year and up to the date of this
report were:

Executive directors:

CHENG Hop Fai (Chairman and Manaqging Director)
CHENG Pak Ming, Judy

CHENG Pak Man, Anita

CHENG Pak Lai, Lily

Independent non-executive directors:

LEUNG Tai Chiu (resigned on 23 June 2021)

LAW Toe Ming

HUNG Chi Yuen, Andrew

YUEN Shiu Cheong, Johnny (appointed on 23 June 2021)

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

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).
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As at 31 March 2021, the interests of the directors and
the chief executive and their associates in the shares,
underlying shares or debentures of the Company or any
associated corporations which (a) were required to be
notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the Securities
and Futures Ordinance (the “SFO"); or (b) were required,
pursuant to section 352 of the SFO, to be entered in the
register referred to therein; or (c) were required,
pursuant to the Model Code as set out in Appendix 10
to the Listing Rules, to be notified to the Company and
the Stock Exchange were as follows:

Long positions

(1) Long positions in ordinary shares of HK$0.1 each of
the Company:

EEHNE

Name of director

HaE
Cheng Hop Fai

e
Cheng Hop Fai

=L

Cheng Pak Ming, Judy

A&

Cheng Pak Man, Anita

FHE
Cheng Pak Lai, Lily

#EH
Law Toe Ming

B RERNE
Capacity and
nature of interest

ExmfBA

Beneficial owner

EREXaA (Hita)
Beneficiary of trusts (note a)

ERXEA (Hita)

Beneficiary of trusts (note a)

EREXaA (Hita)
Beneficiary of trusts (note a)

ERXEA (Mita)

Beneficiary of trusts (note a)

REEHIhEzER (Bi2b)
Interest of controlled corporation
(note b)
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BEE®T Approximate
ERREE percentage of
Number of the issued
issued ordinary share capital
shares held  of the Company
6,900,000 0.35%
1,450,037,841 74.50%
1,450,037,841 74.50%
1,450,037,841 74.50%
1,450,037,841 74.50%
2,000,000 0.10%
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L|m|ted(FJub|IeeJ)H7EZT’é K &)
A12,000,0000% A% 15 #E A Rz o
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Long positions (Continued)

(1)

Long positions in ordinary shares of HK$0.1 each of
the Company: (Continued)

Notes:

(a) Golden Toy Investments Limited (“Golden Toy”) and
Kong Fai International Limited (“Kong Fai”) held
172,869,780 shares (or 8.88% interest) and
1,277,168,061 shares (or 65.62% 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,
Mr. Cheng Hop Fai, Ms. Cheng Pak Ming,
Ms. Cheng Pak Man, Anita and Ms. Cheng Pak Lai, Lily

are discretionary objects.

including

Judy,

(b) Mr. Law Toe Ming is deemed to be interested in the
2,000,000 shares held by Jubilee Trade Holdings Limited

("Jubilee”) by virtue of his interest in Jubilee.

Long positions in share options:

The Company adopted a share option scheme on
10 May 2010 (the “2010 Scheme”) which expired
on 8 May 2020. By shareholders’ resolution passed
at the annual general meeting held on 3 August
2020, the Company adopted a new share option
scheme (the “2020 Scheme”, and, together with
the 2010 Scheme, the “Schemes”). Unless
terminated earlier in accordance with the rules of
the 2020 Scheme, the 2020 Scheme shall be valid
and effective until 3 August 2030. Particulars of the
Schemes are set out in note 31 to the consolidated
financial statements.
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Options Holders Date of grant

goR “RtFTA-t=A
Cheng Hop Fai 23.10.2017

ga4 I Sy g
Cheng Pak Ming, Judy 23.10.2017

gag I Sy
Cheng Pak Man, Anita 23.10.2017

gaE I oy
Cheng Pak Lai, Lily 23.10.2017

2R “T+ETACT=A
Leung Tai Chiu 23.10.2017

B “E+FtACT=A
Law Toe Ming 23.10.2017

Ry ZE-tETAZT=R
Mark Yiu Tong, William 23.10.2017

Hat -

(a) REBBELAVN -_ZT-_—FNA-1+=
HEABIIERNTES - HFE 2B
BER—_ZE-_—FNAZ+=BXK-

(b) mk%i?ﬁiﬂﬂ—v jli/\ﬁ'?’)\a
REEEIIFATETLEEREMR -
HESA 2 BREDAIHRITE -

Long positions (Continued)
(2) Long positions in share options: (Continued)

Details of movements in the share options granted
to the directors under the 2010 Scheme for the year
ended 31 March 2021 are set out below:

BREHA

Number of share options
RIBZBE  REAHE R-F--F
MA-A 9Rke =A=t-B
SRTEE  HATE  Expied)  HROE
Exercise Outstanding granted Outstanding
igid: price as at during as at
Exercisable period per share 1.4.2020 theyear  31.3.2021

“BtETACTZEE HK$0.177 6,000,000 - 6,000,000

“E2-Rf+ACTCR
23.10.2017 - 22.10.2025

ST—+E+A-+ZHE HK$0.177 6,000,000
_9_ﬁ¢+ﬂ 128
23.10.2017 - 22.10.2025

S—+E+A-+ZHE HK$0.177 6,000,000
_@_£¢+ﬂ +-8
23.10.2017 - 22.10.2025

“E-tETACTZHE HK$0.177 6,000,000
“E-RftA-TCR
23.10.2017 - 22.10.2025

“E-tETA-TZHE HK$0.177 2,000,000
“SCRETACTCH
23.10.2017 - 22.10.2025

B 2 = = HK$0.177 2,000,000
“EC-RETAZTCH
23.10.2017 - 22.10.2025

“E+HtA-fZHE HK$0.177 2,000,000
“ECRETACTCH
23.10.2017 - 22.10.2025

6,000,000

6,000,000

6,000,000

2,000,000¢

2,000,000

2,000,000

30,000,000

30,000,000

Notes:

(@) Mr. Leung Tai Chiu resigned as an INED on 23 June
2021. The options held by him lapsed on 23 June 2021.

(b)  Mr. Mark Yiu Tong, William resigned as an INED and has
been redesignated as a consultant effective from 18
June 2019. The options held by him are still exercisable.
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A E A ANE 2 B EZ M

Long positions (Continued)
(2) Long positions in share options: (Continued)

Save as disclosed above, as at 31 March 2021, none
of the directors and the chief executive of the
Company was, under Divisions 7 and 8 of Part XV
of the SFO, taken to be interested or deemed to
have any other interests or short positions in the
shares, underlying shares or debentures of the
Company or any associated corporations which (a)
would have to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO, or (b) which were required to
be entered into the register referred to therein
pursuant to section 352 of the SFO, or (c) which
were required to be notified to the Company and
the Stock Exchange pursuant to the Model Code.

Other than the options disclosed above, at no time
during the year was the Company, any of its subsidiaries
or holding company, or any subsidiary of its holding
company, a party to any arrangements to enable the
directors to acquire benefits by means of the acquisition
of shares in, or debentures of, the Company or any
other body corporate.
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M ERDIEIB6HRFEZEIERRER

RADBITRAT 2 BAEDRNORR - I
AIRBESF MR E RO EXVEE2R3D

BELHE -

%
N

5 mp

=L

Name

Golden Toy

Kong Fai

Alpadis Trust (HK) Limited

Alpadis Group Holding AG

Alain Esseiva

AIEREE VAT Z EBK

certain directors, as at 31 March 2021, the register of
substantial shareholders maintained by the Company
pursuant to section 336 of the SFO indicated that the
following persons had notified the Company of interests
or short positions in the issued share capital of the

Company which fall to be disclosed to the Company
under Divisions 2 and 3 of Part XV of the SFO:

Long positions

BORERMEE
Capacity and
nature of interest

ExEAA

Beneficial owner

BB A

Beneficial owner

ERETA
Trustee of trusts

REHIEE s ER
Interest of controlled corporation

REH ¥R
Interest of controlled corporation

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

g2
ERTERREE
Number of
issued ordinary
shares held

172,869,780 @

1,277,168,061 @

1,450,037,841 @

1,450,037,841 ®

1,450,037,841 @

Ordinary shares of HK$0.1 each of the Company:

R NCTTRE Sy
BREZBNBEDLL
Approximate
percentage of
the issued
share capital

of the Company

8.88%

65.62%

74.50%

74.50%

74.50%
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Wiz

(@) REBEFHRBAEEN ERmEEETE
fiz (# B Golden Toy&Kong FaiZ 100%7# 25)
Z 2% A Alpadis Trust (HK) Limited## 1% &
A Golden ToyFKong Faiffi & £ EiEA ~
F8[R11,450,037,84 1R R i B i xS o

(b) Alpadis Group Holding SA (IR AAlpadis
Group Holding AG) FiE 2z AR X ERK A
IR R R IR 3 5 & BB R0 A % X Alpadis
Trust (HK) Limited¥ B 2 # & M # R AR
1,450,037 841 f i R E B #E = -

() Alain Esseivaff g 2 il A = Z A8 538 &1 5 H
1% R 75 58 5 K HA & & 9 B 1% 7 Alpadis Group
Holding AGRI A zamm#E MR BN
1,450,037, 841 R IR 1A P HEH HEw= -

R EXFIEEIN  REZEMM R_-F
——F=A=t+t—RH UEEAEMAL
KA R Rz B fn B RE R (p 7 2 (Al #E 2n
FRE AR ARRREARALREES M
HEGIIE336EFEZELCMA -

ARAFEWR BB IFRTESRIEE
RS EmARRIE3 3G E B E
H2Z FEBR - NABRR/ABEILIEH
TEFHR/BY -

Long positions (Continued)

Notes:

(a) Alpadis Trust (HK) Limited is deemed under the SFO to have
an interest in the same 1,450,037,841 shares, in aggregate,
beneficially owned by Golden Toy and Kong Fai by virtue of it
being the trustee of two discretionary trusts which own
100% of the shares of Golden Toy and Kong Fai.

(b) The corporate substantial shareholder notice filed by Alpadis
Group Holding SA (now known as Alpadis Group Holding AG)
indicated that it is deemed to be interested in the
1,450,037,841 shares under the SFO by virtue of its interest
held in Alpadis Trust (HK) Limited.

(c) The individual substantial shareholder notice filed by Alain
Esseiva indicated that he is deemed to be interested in the
1,450,037,841 shares under the SFO by virtue of his interests
held in Alpadis Group Holding AG.

Save as disclosed above, the directors are not aware of
any other persons who, as at 31 March 2021, had any
interests or short positions in the shares or underlying
shares of the Company that were required to be entered
into the register kept by the Company pursuant to
section 336 of the SFO.

The Company has received, from each of the INEDs, an
annual confirmation of independence pursuant to rule
3.13 of the Listing Rules. The Company considers that
all of the INEDs are independent.
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(a)

The Group has leased from Homley Development
Limited (“Homley"”) certain properties for the
Group's restaurant operations since 6 May 2002.

On 28 April 2017, the Group renewed the tenancy
agreement with Homley for a further period of
three years commencing 1 May 2017 to 30 April
2020 at a monthly rental of HK$360,000 (exclusive
of rates and management and air-conditioning fees)
and a rental deposit of HK$1,080,000. The monthly
rental was negotiated with Homley with reference
to the market rents as at 28 April 2017 as advised
by RHL Appraisal Limited, a firm of independent
professional property valuers. Details of the
arrangement are set out in the announcement
dated 28 April 2017 issued by the Company.

On 4 May 2020, the Group renewed the tenancy
agreement with Homley for a further period of one
year commencing 1 May 2020 to 30 April 2021 at a
monthly rental of HK$360,000 (exclusive of rates
and management and air-conditioning fees) with a
rent free period for one month from 1 May 2020 to
31 May 2020 and a rental deposit of
HK$1,080,000. The monthly rental was negotiated
with Homley with reference to the market rents.
Details of the arrangement are set out in the
announcement dated 4 May 2020 issued by the
Company.

Rentals charged by Homley during the year under
the said tenancy agreements amounted to
HK$3,200,000 (including HK$1,120,000 rental
concession).

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

Limited (“Hover City”) a unit of a residential
building since 31 January 2005.

On 30 January 2018, the Group renewed the
tenancy agreement with Hover City for a further
period of three years commencing 1 February 2018
to 31 January 2021 at a monthly rental of
HK$75,000 (exclusive of rates and management and
air-conditioning fees) and a rental deposit of
HK$150,000. The monthly rental was determined by
both parties with reference to market rents. Details
of the arrangement are set out in the
announcement dated 30 January 2018 issued by the
Company.

On 1 February 2021, the Group renewed the
tenancy agreement with Hover City for a further
period of one year commencing 1 February 2021 to
31 January 2022 at a monthly rental of HK$75,000
(exclusive of rates and management and
air-conditioning fees) and a rental deposit of
HK$150,000. The monthly rental was determined by
both parties with reference to market rents.

Rental charged by Hover City during the year under
the said tenancy agreement amounted to
HK$900,000.

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

Limited (“Sky Global”) an office since 30 January
2012.

On 30 January 2018, the Group renewed the
tenancy agreement with Sky Global for a further
period of three years commencing from 1 February
2018 to 31 January 2021 at a monthly rental of
HK$100,000 (exclusive of rates and management
and air-conditioning fees) and a rental deposit of
HK$240,854. The monthly rental was determined by
both parties with reference to the market rents.
Details of the arrangement are set out in the
announcement 30 January 2018 issued by the
Company.

On 1 February 2021, the Group renewed the
tenancy agreement with Sky Global for a further
period of one year commencing 1 February 2021 to
31 January 2022 at a monthly rental of HK$100,000
(exclusive of rates and management and
air-conditioning fees) and a rental deposit of
HK$240,854. The monthly rental was determined by
both parties with reference to market rents.

Rental charged by Sky Global during the year under
the said tenancy agreement amounted to
HK$1,200,000.

Sky Global is a wholly-owned subsidiary of Hover
City which in turn is a direct wholly-owned
subsidiary of Golden Toy and therefore is an
associate of the executive directors of the Company,
namely, Mr. Cheng Hop Fai, Ms. Cheng Pak Ming,
Judy, Ms. Cheng Pak Man, Anita and Ms. Cheng
Pak Lai, Lily, and is regarded as a connected person
of the Company under the Listing Rules.
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The Company’s auditor was engaged to report on the
Group’s continuing connected transactions in
accordance with Hong Kong Standard on Assurance
Engagements 3000 (Revised) “Assurance Engagements
Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740
“Auditor’s Letter on Continuing Connected Transactions
under the Hong Kong Listing Rules” issued by the Hong
Kong Institute of Certified Public Accountants. The
auditor has issued its unqualified letter containing its
findings and conclusions in respect of the continuing
connected transactions disclosed by the Group above in
accordance with Listing Rule 14A.56. A copy of the
auditor’s letter has been provided by the Company to
the Stock Exchange.

The INEDs have reviewed the continuing connected
transactions and the report of the auditor and have
confirmed that the transactions have been entered into
by the Company in the ordinary course of its business,
on normal commercial terms and in accordance with the
terms of the agreement governing such transactions that
are fair and reasonable and in the interests of the
shareholders of the Company as a whole. The Company
confirms it has complied with the disclosure
requirements in accordance with Chapter 14A of the
Listing Rules.

Save as disclosed above, there was no other contract of
significance, to which the Company, any of its
subsidiaries or holding company, or any subsidiary of its
holding company was a party and in which a director of
the Company or any entity connected with such director
had a material interest, whether directly or indirectly,
subsisting at the end of the year or at any time during
the year.
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No contracts concerning the management and
administration of the whole or any substantial part of
the business of the Group were entered into or in
existence during the year under review.

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

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

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

The 2020 Scheme was adopted by the Company on 3
August 2020. The Schemes provide long-term incentives
to directors and eligible employees and also serve as a
retention tool for high performing staff. Details of the
Schemes are set out in note 31 to the consolidated
financial statements.

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

Based on the information that is publicly available and
within the knowledge of the directors, the directors
confirm that the Company has maintained a sufficient
public float throughout the year ended 31 March 2021
and up to the date of this report.
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Under Bye-law 166(1) of the Company’s Bye-laws, the
directors shall be indemnified and secured harmless out
of the assets and profits of the Company from and
against all actions, costs, charges, losses, damages and
expenses which they or any of them, their or any of
their heirs, executors or administrators, shall or may
incur or sustain by or by reason of any act done,
concurred in or omitted in or about the execution of
their duty, or supposed duty, in their respective offices
or trusts, provided that this indemnity shall not extend
to any matter in respect of any wilful negligence, wilful
default, fraud or dishonesty which may attach to any of
said persons.

During the year under review, the Company has taken
out and maintained appropriate insurance to cover
potential legal actions against its Directors.

The Company has share option schemes, the details of
which are set out in note 31 to the consolidated
financial statements in this annual report. Save as the
aforesaid, no equity-linked agreements were entered
into by the Group or existed during the year ended 31
March 2021.

Deloitte Touche Tohmatsu retired as the auditor of the
Company at the close of the annual general meeting
held on 29 July 2019 and did not seek for
re-appointment. RSM Hong Kong (“RSM") was
appointed as the auditor to fill the vacancy and its
appointment was approved by the shareholders of the
Company at the annual general meeting held on the
same date.

The consolidated financial statements of the Group for
the year ended 31 March 2021 have been audited by
RSM. A resolution will be submitted at the forthcoming
annual general meeting of the Company to re-appoint
RSM as the auditor of the Company.

On behalf of the Board

CHENG HOP FAI
CHAIRMAN

Hong Kong
23 June 2021
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TO THE MEMBERS OF

G-VISION INTERNATIONAL (HOLDINGS) LIMITED
(Incorporated in Bermuda with limited liability)

We have audited the consolidated financial statements
of G-Vision International (Holdings) Limited (the
“Company”) and its subsidiaries (the “Group"”) set out
on pages 57 to 139, which comprise the consolidated
statement of financial position as at 31 March 2021, the
consolidated statement of profit or loss and other
comprehensive income, consolidated statement of
changes in equity and consolidated statement of cash
flows for the year then ended, and notes to the
consolidated financial statements, including a summary
of significant accounting policies.

In our opinion, the consolidated financial statements
give a true and fair view of the consolidated financial
position of the Group as at 31 March 2021, and of its
consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with
Hong Kong Financial Reporting Standards (“HKFRSs")
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA") and have been properly
prepared in compliance with the disclosure requirements
of Hong Kong Companies Ordinance.

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

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT



HEREZEFERBBEATZEEHE R
BEHAHGREVERREBEERAEE LS
He ATERBEZEBEEREU B RRITE
BHESHEIREERER  MASHt
EEHRER/REER - ATHEZBHRE
EFEEMT

HAREZER
Key Audit Matter

WA &R

Revenue recognition

F2HREMBRENMNISNEERS

% A Y MT 5E4(0) ©

Refer to note 8 to the consolidated
financial statements and note 4(o) of
significant accounting policies.

ERBEEXEBIRFHE  AITREWARE
w% EREAREZER -
We identified recognition of revenue from
restaurant operations as a key audit
matter due to the volume of transactions
of restaurant operations.

HE_Z-_—F=A=+T—HIEFE X
BB ¥R A 37,173, ooo;‘%ﬁ (58 &
BakEMEEKER) - KED WA
ReXERAREE -

For the year ended 31 March 2021,
revenue from restaurant operations
amounted to approximately
HK$37,173,000 (consolidated statement
of profit or loss and other comprehensive
income). Vast majority of revenue was
settled in cash or by credit card.

Key audit matters are those matters that, in our
professional judgement, were of most significance in our
audit of the consolidated financial statements of the
current period. These matters were addressed in the
context of our audit of the consolidated financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters. The key audit matters we identified are:

TITMAHERERSHETER
How our audit addressed the Key Audit Matter

RITRBREBRAHE ZIRF BT :
Our procedures in relation to revenue from restaurant
operations included:

- BRBAZEBRIZEHRARR 2 BEEHETS

—  Obtaining an understanding of the revenue business
processes and testing key controls over revenue
recognition;

- U AR SR MEREASETTAERIE
—  Performing tests of details, on a sample basis, on
recorded revenue;

- ARAFREAEE &

—  Testing revenue cut-off at year-end; and

- ETOMBEFREEAASEHRAER -
—  Performing analytical procedures to identify any
unusual patterns of revenue.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR



HAREREIE(E)
Key Audit Matter (Continued)

WE BERIEHNEHAREEEZBE

FITMAHBARERSRETER (H)
How our audit addressed the Key Audit Matter
(Continued)

Impairment of property, plant and equipment and right-of-use assets

AEEZEREBERBERAFRETRH
BBER - RIBEWE BB RKHEME
RAEEENEREEAEL AR KD
TR CEMETHEYE  BENMEREM
EREEEZRERN G - AFRREHRS
WA - RSB ETR R EME  BE
NEBRHBHEBEEEZBEEBKH D
SRR EPERHE R BFERHK
ARBEER 2 EMRRFTHERNREK -
The Group’s management performed
impairment assessment of property, plant
and equipment and right-of-use assets for
restaurant operations where impairment
indicators were identified by estimating
the recoverable amounts of their property,
plant and equipment and right-of-use
assets based on value in use calculations.
No impairment has been recorded during
the year. Significant judgements and
estimates were involved the identification
of impairment indicators and in the
assessment of the recoverable amounts of
the property, plant and equipment and
right-of-use assets of those restaurant
operations, including assumptions on the
budgeted revenues and gross margin of
restaurant operations and the discount
rate.

BERYME BEAKXBNEAREEZ
BEREDH I NG E M EREAM 18
$19 e

Relevant disclosures of impairment
assessment of property, plant and
equipment and right-of-use assets are set
out in notes 18 and 19 to the consolidated
financial statements.

ATEAABREREBEFE2EIERR  UFHER
B2 mEMRE :
In evaluating management’s impairment assessment, we
tested the key assumptions used in the value-in-use
calculations by:

- REREGSMMMMERYE  WERRKEMER
EEERMETRHBIZ N M FIPTERRER A
BIEE TR B ] R h 5t 2 THEE 1

— Understanding from management on their process
for the identification of impairment indicators and
their method used for the impairment assessment
of property, plant and equipment and right-of-use
assets including how management has addressed
estimation uncertainty;

- HEXRTABEEZRERNHE T - FEBREE K
Bl HATMAXNRE

— Involving our internal valuation experts to assist us
to evaluate the assumption of pre-tax discount rate
used in determining the recoverable amount; and

- HEELXBARBENKSEHELERARKMEA
HH QBB - AT EAME BRER N AR
BRERAZBRXRTIZEXNA(EBRERTFRE ZK
AREIRA)HBALEZHRE S -

— Evaluating the appropriateness of other key
assumptions and inputs, including the growth rate
of revenue and major costs (included cost of
inventories consumed and staff costs) to revenue
ratio by comparing to historical performance and
relevant operation plans and considering current
and expected economic conditions.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT
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RATERGEAMBEHREMS  ATZE
ERHEELAMER EMEEEMENE
DHEGEAVHREAKATEERZBRETE
BZERFEEANNE  SIUFHFHEE
REBRRA - WATERS T2 ITHE
RRHEMENFEERERRA - N17A
BREEREE -t ATYEBEMER
BT ARE o

EXZFARAERREBGHMAGRMZE
M BREENREE QRGN 2 KER
T REZSGEAMBHRE  AELEEM
BHRAMFLEEMATFZE2HR XEEE
ERR/LBZHBANEERE  UEHLRERM
BRRZEBHEIAFERRGFRBERMER
ZERERERA

ERESAVBHRERE KIEEZAR
K BEEEEBRIFLELE  KERLZI
PEAMERAT ERTER  GAESR
ARAME ERERBERKEZEN X
EEEBATHREARBELEAE S
B WHERRSERERER 2 GFDE

EZZECWMPEEETREEE &5
BOFHREBENEL -

The directors are responsible for the Other Information.
The Other Information comprises all of the information
included in the annual report other than the
consolidated financial statements and our auditor’s
report thereon.

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

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

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

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

The Audit Committee assists the directors in discharging
their responsibilities for overseeing the Group’s financial
reporting process.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR
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Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a
whole are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report that
includes our opinion. We 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.

Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance
with HKSAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these consolidated financial statements.

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

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

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

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT



AHEEEMERABETHRRNREER
FrEH st EMERKREN SN -

HEERANKELLESFTELENR
EHEFELER  LREMERNER
BE HE B R BEKERE
RERNEEBEARBENEHABR
ERFEERTHEEM - MIRATTR
REEERTHEEN AL EER
BERETRBEAEIBERAYE
BRHOBAEE REERRETH
R AARSERBIEER - A1TH
#Em Jh A DO AZ SRR R B LE P EVS B9
BRORE - A RERFHRBERA

X A e
BB BERETEFERLE -

AHEZERA M RRNERSIRT
A EBENAR (BREBEE) AR
HEVBEBRRESAFRREBER S
NI -

B EEEANERHEBETDNTE
ENERTREENEZRE Ul
REMBHRERER - ATTARR
BE EERATEENEZTIE-
RTARATZERBEREERIR
£ o

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting
estimates and related disclosures made by the
directors.

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

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

Obtain sufficient appropriate audit evidence
regarding the financial information of the entities or
business activities within the Group to express an
opinion on the consolidated financial statements.
We are responsible for the direction, supervision
and performance of the group audit. We remain
solely responsible for our audit opinion.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR
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We communicate with the Audit Committee, among
other matters, the planned scope and timing of the
audit and significant audit findings, including any
significant deficiencies in internal control that we
identify during our audit.

We also provide the Audit Committee with a statement
that we have complied with relevant ethical
requirements regarding independence, and to
communicate with them all relationships and other
matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

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

The engagement partner on the audit resulting in this
independent auditor’s report is Mr. Liu Eugene.

RSM Hong Kong
Certified Public Accountants

Hong Kong
23 June 2021
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

Revenue
Cost of inventories consumed

Gross profit

Other income and other losses
Staff costs

Short-term lease rentals
Depreciation

Other operating expenses

Loss from operations
Finance costs

Loss before tax
Income tax expense

Loss for the year and loss
attributable to owners of
the Company

Other comprehensive income:
Items that will not be reclassified

to profit or loss:

Fair value changes of equity
investments at fair value
through other comprehensive
income ("FVTOCI")

Items that may be reclassified
subsequently to profit or loss:

Exchange differences arising on
translating foreign operations

Other comprehensive income
for the year, net of tax

Total comprehensive income
for the year attributable to
owners of the Company

Loss per share (basic and
diluted) (cents)

B 7
Note

1"

12

13

17

—_E_-——%F

2021
TERT

HK$’000

37,173
(11,644)

25,529
10,678
(18,682)

(3,220)
(6,478)
(14,150)

(6,323)
(2,194)

(8,517)
(243)

(8,760)

38

1,036

1,074

(7.686)

(0.45)

—EFTF
2020
FET
HK$'000

67,413
(21,329)

46,084
1,833
(30,191)

(16,846)
(19,845)

(18,965)
(4,272)

(23,237)

(23,237)

(119)

(1,125)

(1,244)

(24,481)

(1.19)

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT

Non-current assets

Property, plant and equipment
Right-of-use assets

Property rental deposits

Current assets

Inventories

Capitalised contract costs
Trade and other receivables
Property rental deposits

Equity instruments as at FVTOCI

Pledged bank deposits

Short-term bank deposits

— with original maturity within
three months

Bank and cash balances

Current liabilities

Trade and other payables
Loan from the ultimate parent
Lease liabilities

Net current assets

Total assets less current
liabilities

Non-current liabilities
Other payables
Lease liabilities

NET ASSETS

Capital and reserves
Share capital
Reserves

TOTAL EQUITY

%é%Am

B 7
Note

18
19

20
21
22

24

25
26
27

25
27

28
30

—E-—fF
2021
FHET
HK$'000

2,545
1,796

4,341

948
45,807
3,288
4,071

1,256
417

21,467

77,254

12,452
20,112
565

33,129

44,125

48,466

48,466

194,631
(146,165)

48,466

and are signed on its behalf by:

BH&

CHENG Pak Man, Anita

—E-FF
2020
F& T
HK$'000

3,341
37,677
2,506

43,524

1,077

1,658
1,438

1,219
416

48,309
8,527

62,644

8,602
9,646
18,248

44,396
87,920

558
31,210

31,768

56,152

194,631
(138,479)

56,152

Approved by the Board of Directors on 23 June 2021
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At 1 April 2019

Total comprehensive income
for the year

Change in fair value of equity
instruments at FVTOC|

Share-based payments (note 31)

Changes in equity for the year

At 31 March 2020

At 1 April 2020

Total comprehensive income
for the year

Change in fair value of equity
instruments at FVTOCI

Changes in equity for the year

At 31 March 2021

R

Share
capital

TET
HK$'000

194,631

194,631

194,631

194,631

R EE
Share
premium
(W& 300))
(note 30(b)i))
TR
HK$'000

88,794

88,794

88,794

88,794

HE=

he-{
Capital
reserve

(Wt 300)5)
(note 30(b)(ii)
Th
HK$'000

84123

84123

84123

84123

L= —4% = H=+—H For the year ended 31 March 2021

REEf
ffE
Investment
revaluation
reserve

TEL
HK$'000

39

ERE
1]
Share
options
reserve

ThET
HK$'000

2,563

343

343

2,906

2,906

2,906

EXGE

Translation
reserve

(Wi s0)i)
(note 30(b)ii))
Thr
HK$'000

(1,125)

(1,125

(1,125

(1,125)

1,036

1,036

(89)

ZRER

Accumulated
losses

TR

HK$'000

(289,860)

(23.37)

(23.237)

(313,097)

(313,097)

(8,760)

(8,760)

(321,857)

BE

Total

ThET
HKS'000

80,290

(24362)

(119
343

(24,138)

56,152

56,152

(7.724)

38

(7,686)

48,466

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR
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CASH FLOWS FROM OPERATING
ACTIVITIES
Loss before tax
Adjustments for:
Depreciation of property,
plant and equipment
Depreciation of right-of-use assets
Finance costs
Gain on lease modifications
Interest and dividend income
Impairment loss of property,
plant and equipment
Impairment loss of right-of-use
assets
Share-based payments

Operating loss before working capital
changes
Decrease/(increase) in inventories
Increase in capitalised costs
(Increase)/decrease in trade and
other receivables
Increase in trade and other payables

Cash used in operations
Income tax paid
Interest on lease liabilities

Net cash used in operating activities

CASH FLOWS FROM INVESTING
ACTIVITIES
Interest and dividend received
Purchases of property, plant and
equipment
Proceed from disposal of equity
instruments

IRBRRBEAZR =A<z Withdrawal of short-term deposits

ySEGRER AN
FREERZBRITER

REZBELEZREFHA

with original maturity over three
months
Placement of pledged bank deposits

Net cash generated from investing
activities

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT

B
2021
FTHET
HK$°000

(8,517)

843
5,635
2,194

(528)
(787)

(1,160)
129
(45,807)

(1,630)
3,024

(45,444)
(243)
(2.017)

(47,704)

411

(47)

(1

364

—T-THF
2020
TAET
HK$'000

(23,237)

770
16,076
4,272

(1,806)

1,673
343

(1,905)
(25)

389

(1,539)

(4,195)

(5,734)

1,412

(2,011)

1,903
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

CASH FLOWS FROM FINANCING
ACTIVITIES
Loan raised from the ultimate parent
Principal elements of lease payment

Net cash generated from/(used in)
financing activities

NET DECREASE IN CASH AND CASH
EQUIVALENTS

Effect of foreign exchange rate changes

CASH AND CASH EQUIVALENTS
AT 1 APRIL

CASH AND CASH EQUIVALENTS
AT 31 MARCH

ANALYSIS OF CASH AND CASH
EQUIVALENTS
Short-term bank deposits with
original maturity within three
months
Bank and cash balances

—B-—5F
2021
FHET
HK$°000

20,000
(9,065)

10,935

(36,405)

1,036

56,836

21,467

21,467

21,467

—EFF
2020
TET
HK$'000

(11,945)

(11,945)

(15,776)

(1,125)

73,737

56,836

48,309
8,527

56,836

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR
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G-Vision International (Holdings) Limited (the
“Company”) was incorporated in Bermuda as an
exempted company with limited liability. The
address of its registered office is Clarendon House,
2 Church Street, Hamilton HM 11, Bermuda. The
address of its principal place of business is Unit 108,
1st Floor, East Ocean Centre, 98 Granville Road,
Tsimshatsui East, Kowloon, Hong Kong. The
Company'’s shares are listed on the Main Board of
The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”).

The Company is an investment holding company.
The principal activities of its subsidiaries are set out
in note 32 to the consolidated financial statements.

In the opinion of the directors of the Company,
Kong Fai International Limited (“Kong Fai”), a
company incorporated in the British Virgin Islands
(the "BVI"), is the ultimate parent. Mr. Cheng Hop
Fai (“Mr. Cheng”) and his family members are the
ultimate controlling parties of the Company.

These consolidated financial statements have been
prepared in accordance with all applicable Hong
Kong Financial Reporting Standards (“HKFRSs")
issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA"). HKFRSs
comprise Hong Kong Financial Reporting Standards
(“"HKFRS"); Hong Kong Accounting Standards
("HKAS"); and Interpretations. These consolidated
financial statements also comply with the applicable
disclosure provisions of the Rules Governing the
Listing of Securities on the Stock Exchange (the
“Listing Rules”) and with the disclosure
requirements of the Hong Kong Companies
Ordinance (Cap. 622). Significant accounting
policies adopted by the Group are disclosed below.

The HKICPA has issued certain new and revised
HKFRSs that are first effective or available for early
adoption for the current accounting period of the
Group. Note 3 provides information on any changes
in accounting policies resulting from initial
application of these developments to the extent
that they are relevant to the Group for the current
and prior accounting periods reflected in these
consolidated financial statements.
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(a) Application of new and revised HKFRSs

The Group has applied the Amendments to
Reference to the Conceptual Framework in
HKFRS Standards and the following
amendments to HKFRSs issued by the HKICPA
for the first time, which are mandatorily
effective for the annual period beginning on or
after 1 April 2020 for the preparation of the
consolidated financial statements:

Amendments to HKAS 1 Definition of Material
and HKAS 8

Definition of a
Business

Interest Rate
Benchmark Reform

Amendments to
HKFRS 3

Amendments to
HKFRS 9, HKAS 39
and HKFRS 7

Except as described below, the application of
the Amendments to References to the
Conceptual Framework in HKFRS Standards and
the amendments to HKFRSs in the current year
had no material impact on the Group’'s
financial positions and performance for the
current and prior years and/or on the
disclosures set out in these consolidated
financial statements.

Amendments to HKAS 1 and HKAS 8
Definition of Material

The amendments provide a new definition of
material that states “information is material if
omitting, misstating or obscuring it could
reasonably be expected to influence decisions
that the primary users of general purpose
financial statements make on the basis of those
financial statements, which provide financial
information about a specific reporting entity.”
The amendments also clarify that materiality
depends on the nature or magnitude of
information, either individually or in
combination with other information, in the
context of the financial statements taken as a
whole.

The application of the amendments had no
impact on the consolidated financial
statements.
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(a) Application of new and revised HKFRSs

(Continued)

Amendments to HKFRS 3 Definition of a
Business

The amendments clarify the definition of a
business and provide further guidance on how
to determine whether a transaction represents
a business combination. In addition, the
amendments introduce an optional
“concentration test” that permits a simplified
assessment of whether an acquired set of
activities and assets is an asset rather than
business acquisition, when substantially all of
the fair value of the gross assets acquired is
concentrated in a single identifiable asset or
group of similar identifiable assets.

The Group has applied the amendments
prospectively to transactions for which the
acquisition date is on or after 1 April 2020. The
application of the amendments had no impact
on the consolidated financial statements.

Amendments to HKFRS 9, HKAS 39 and
HKFRS 7, Interest Rate Benchmark Reform

The amendments modify specific hedge
accounting requirements to allow hedge
accounting to continue for affected hedges
during the period of uncertainty before the
hedged items or hedging instruments affected
by the current interest rate benchmarks are
amended as a result of the on-going interest
rate benchmark reform.

The amendments had no impact on the
consolidated financial statements of the Group
as the Group's is not affected by the interest
rate benchmark reform.
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New and revised HKFRSs in issue but not
yet effective

The Group has not applied any new and revised
HKFRSs that have been issued but are not yet
effective for the financial year beginning 1
April 2020. These new and revised HKFRSs
include the following which may be relevant to
the Group.
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and HKFRS 16 Interest Rate Benchmark Reform — Phase 2
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The Group is in the process of making an
assessment of what the impact of these
amendments and new standards is expected to
be in the period of initial application. So far it
has concluded that the adoption of them is
unlikely to have a significant impact on the
consolidated financial statements.
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These consolidated financial statements have been
prepared under the historical cost convention,
unless mentioned otherwise in the accounting
policies below (e.g. certain financial instruments
that are measured at fair value).

The preparation of financial statements in
conformity with HKFRSs requires the use of certain
critical accounting estimates. It also requires
management to exercise its judgement in the
process of applying the Group's accounting policies.
The areas involving a higher degree of judgement
or complexity, or areas where assumptions and
estimates are significant to the consolidated
financial statements are disclosed in note 5.

The significant accounting policies applied in the
preparation of these consolidated financial
statements are set out below.

(a) Consolidation

The consolidated financial statements include
the financial statements of the Company and
its subsidiaries made up to 31 March.
Subsidiaries are entities over which the Group
has control. The Group controls an entity when
it is exposed, or has rights, to variable returns
from its involvement with the entity and has
the ability to affect those returns through its
power over the entity. The Group has power
over an entity when the Group has existing
rights that give it the current ability to direct
the relevant activities, i.e. activities that
significantly affect the entity’s returns.

When assessing control, the Group considers its
potential voting rights as well as potential
voting rights held by other parties. A potential
voting right is considered only if the holder has
the practical ability to exercise that right.

Subsidiaries are consolidated from the date on
which control is transferred to the Group. They
are de-consolidated from the date the control
ceases.
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(a) Consolidation (Continued)

The gain or loss on the disposal of a subsidiary
that results in a loss of control represents the
difference between (i) the fair value of the
consideration of the sale plus the fair value of
any investment retained in that subsidiary and
(ii) the Company’s share of the net assets of
that subsidiary plus any remaining goodwill and
any related accumulated foreign currency
translation reserve relating to that subsidiary.

Intragroup transactions, balances and
unrealised profits are eliminated. Unrealised
losses are also eliminated unless the transaction
provides evidence of an impairment of the
asset transferred. Accounting policies of
subsidiaries have been changed where
necessary to ensure consistency with the
policies adopted by the Group.

Non-controlling interests represent the equity
in subsidiaries not attributable, directly or
indirectly, to the Company. Non-controlling
interests are presented in the consolidated
statement of financial position and
consolidated statement of changes in equity
within equity. Non-controlling interests are
presented in the consolidated statement of
profit or loss and consolidated statement of
profit or loss and other comprehensive income
as an allocation of profit or loss and total
comprehensive income for the year between
the non-controlling shareholders and owners of
the Company.

Profit or loss and each component of other
comprehensive income are attributed to the
owners of the Company and to the
non-controlling shareholders even if this results
in the non-controlling interests having a deficit
balance.
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(ii)

Consolidation (Continued)

Changes in the Company’s ownership interest
in a subsidiary that do not result in a loss of
control are accounted for as equity transactions
(i.e. transactions with owners in their capacity
as owners). The carrying amounts of the
controlling and non-controlling interests are
adjusted to reflect the changes in their relative
interests in the subsidiary. Any difference
between the amount by which the
non-controlling interests are adjusted and the
fair value of the consideration paid or received
is recognised directly in equity and attributed
to the owners of the Company.

In the Company’s statement of financial
position, investments in subsidiaries are stated
at cost less impairment loss, unless the
investment is classified as held for sale (or
included in a disposal group that is classified as
held for sale).

Foreign currency translation
(i) Functional and presentation currency

ltems included in the financial statements
of each of the Group’s entities are
measured using the currency of the
primary economic environment in which
the entity operates (the “functional
currency”). The consolidated financial
statements are presented in Hong Kong
dollars, which is the Company’s functional
and presentation currency.

Transactions and balances in each
entity’s financial statements

(ii)

Transactions in foreign currencies are
translated into the functional currency on
initial recognition using the exchange rates
prevailing on the transaction dates.
Monetary assets and liabilities in foreign
currencies are translated at the exchange
rates at the end of each reporting period.
Gains and losses resulting from this
translation policy are recognised in profit
or loss.
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(b) Foreign currency translation (Continued)

(ii)

(iii)

Transactions and balances in each
entity’s financial statements (Continued)

Non-monetary items that are measured at
fair values in foreign currencies are
translated using the exchange rates at the
dates when the fair values are determined.

When a gain or loss on a non-monetary
item is recognised in other comprehensive
income, any exchange component of that
gain or loss is recognised in other
comprehensive income. When a gain or
loss on a non-monetary item is recognised
in profit or loss, any exchange component
of that gain or loss is recognised in profit
or loss.

Translation on consolidation

The results and financial position of all the
Group entities that have a functional
currency different from the Company’s
presentation currency are translated into
the Company’s presentation currency as
follows:

— Assets and liabilities for each
statement of financial position
presented are translated at the closing
rate at the date of that statement of
financial position;

— Income and expenses are translated at
average exchange rates for the period
(unless this average is not a
reasonable approximation of the
cumulative effect of the rates
prevailing on the transaction dates, in
which case income and expenses are
translated at the exchange rates on
the transaction dates); and

—  All resulting exchange differences are
recognised in other comprehensive
income and accumulated in the
foreign currency translation reserve.
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(b) Foreign currency translation (Continued)

(iii) Translation on consolidation (Continued)

On consolidation, exchange differences
arising from the translation of monetary
items that form part of the net investment
in foreign entities are recognised in other
comprehensive income and accumulated in
the foreign currency translation reserve.
When a foreign operation is sold, such
exchange differences are reclassified in the
consolidated profit or loss as part of the
gain or loss on disposal.

Goodwill and fair value adjustments arising
on the acquisition of a foreign entity are
treated as assets and liabilities of the
foreign entity and translated at the closing
rate.

(c) Property, plant and equipment

Property, plant and equipment held for use in
the production or supply of goods or services,
or for administrative purposes, are stated in the
consolidated statement of financial position at
cost, less subsequent accumulated depreciation
and subsequent accumulated impairment
losses, if any.

Subsequent costs are included in the asset’s
carrying amount or recognised as a separate
asset, as appropriate, only when it is probable
that future economic benefits associated with
the item will flow to the Group and the cost of
the item can be measured reliably. All other
repairs and maintenance are recognised in
profit or loss during the period in which they
are incurred.
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(c) Property, plant and equipment (Continued)

(d)

Depreciation of property, plant and equipment
is calculated at rates sufficient to write off their
cost less their residual values over the
estimated useful lives on a straight-line basis.
The principal annual rates are as follows:

Furniture and Over the lease term

restaurant or 2 — 8 years,
equipment whichever is the shorter
The residual values, useful lives and

depreciation method are reviewed and
adjusted, if appropriate, at the end of each
reporting period.

The gain or loss on disposal of property, plant
and equipment is the difference between the
net sales proceeds and the carrying amount of
the relevant asset, and is recognised in profit or
loss.

Leases

At inception of a contract, the Group assesses
whether the contract is, or contains, a lease. A
contract is, or contains, a lease if the contract
conveys the right to control the use of an
identified asset for a period of time in
exchange for consideration. Control is
conveyed where the customer has both the
right to direct the use of the identified asset
and to obtain substantially all of the economic
benefits from that use.

The Group as a lessee

Where the contract contains lease
component(s) and non-lease component(s), the
Group has elected not to separate non-lease
components and accounts for each lease
component and any associated non-lease
components as a single lease component for all
leases.
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(d) Leases (Continued)

The Group as a lessee (Continued)

At the lease commencement date, the Group
recognises a right-of-use asset and a lease
liability, except for short-term leases that have
a lease term of 12 months or less and leases of
low-value assets which, for the Group are
primarily restaurant, director’s quarter and
storage room. When the Group enters into a
lease in respect of a low-value asset, the Group
decides whether to capitalise the lease on a
lease-by-lease basis. The lease payments
associated with those leases which are not
capitalised are recognised as an expense on a
systematic basis over the lease term.

Where the lease is capitalised, the lease liability
is initially recognised at the present value of
the lease payments payable over the lease
term, discounted using the interest rate implicit
in the lease or, if that rate cannot be readily
determined, using a relevant incremental
borrowing rate. After initial recognition, the
lease liability is measured at amortised cost and
interest expense is calculated using the
effective interest method. Variable lease
payments that do not depend on an index or
rate are not included in the measurement of
the lease liability and hence are charged to
profit or loss in the accounting period in which
they are incurred.

The right-of-use asset recognised when a lease
is capitalised is initially measured at cost, which
comprises the initial amount of the lease
liability plus any lease payments made at or
before the commencement date, and any initial
direct costs incurred. Where applicable, the
cost of the right-of-use assets also includes an
estimate of costs to dismantle and remove the
underlying asset or to restore the underlying
asset or the site on which it is located,
discounted to their present value, less any lease
incentives received. The right-of-use asset is
subsequently stated at cost less accumulated
depreciation and impairment losses.
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(d) Leases (Continued)

The Group as a lessee (Continued)

Right-of-use assets in which the Group is
reasonably certain to obtain ownership of the
underlying leased assets at the end of the lease
term are depreciated from commencement date
to the end of the useful life. Otherwise,
right-of-use assets are depreciated on a
straight-line basis over the shorter of its
estimated useful life and the lease term.

Refundable rental deposits paid are accounted
under HKFRS 9 and initially measured at fair
value. Adjustments to fair value at initial
recognition are considered as additional lease
payments and included in the cost of
right-of-use assets.

The lease liability is remeasured when there is a
change in future lease payments arising from a
change in an index or rate, or there is a change
in the Group's estimate of the amount
expected to be payable under a residual value
guarantee, or there is a change arising from
the reassessment of whether the Group will be
reasonably certain to exercise a purchase,
extension or termination option. When the
lease liability is remeasured in this way, a
corresponding adjustment is made to the
carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount
of the right-of-use asset has been reduced to
zero.

The lease liability is also remeasured when
there is a change in the scope of a lease or the
consideration for a lease that is not originally
provided for in the lease contract (“lease
modification”) that is not accounted for as a
separate lease. In this case the lease liability is
remeasured based on the revised lease
payments and lease term using a revised
discount rate at the effective date of the
modification.
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(e)

(f)

Inventories

Inventories are stated at the lower of cost and
net realisable value. Cost is determined using
the first-in, first-out basis. Net realisable value
is the estimated selling price in the ordinary
course of business, less the estimated costs of
completion and the estimated costs necessary
to make the sale.

Other contract costs

Other contract costs are either the incremental
costs of obtaining a contract with a customer
or the costs to fulfil a contract with a customer
which are not capitalised as inventory,
property, plant and equipment or intangible
assets.

Incremental costs of obtaining a contract are
those costs that the Group incurs to obtain a
contract with a customer that it would not
have incurred if the contract had not been
obtained. Incremental costs of obtaining a
contract are capitalised when incurred if the
costs are expected to be recovered, unless the
expected amortisation period is one year or less
from the date of initial recognition of the asset,
in which case the costs are expensed when
incurred. Other costs of obtaining a contract
are expensed when incurred.

Costs to fulfil a contract are capitalised if the
costs relate directly to an existing contract or to
a specifically identifiable anticipated contract;
generate or enhance resources that will be
used to provide goods or services in the future;
and are expected to be recovered. Costs that
relate directly to an existing contract or to a
specifically identifiable anticipated contract may
include direct labour, direct materials,
allocations of costs, costs that are explicitly
chargeable to the customer and other costs
that are incurred only because the group
entered into the contract. Other costs of
fulfilling a contract, which are not capitalised
as inventory, property, plant and equipment or
intangible assets, are expensed as incurred.
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Other contract costs (Continued)

Capitalised contract costs are stated at cost less
accumulated amortisation and impairment
losses. Impairment losses are recognised to the
extent that the carrying amount of the contract
cost asset exceeds the net of (i) remaining
amount of consideration that the group expects
to receive in exchange for the goods or services
to which the asset relates, less (ii) any costs
that relate directly to providing those goods or
services that have not yet been recognised as
expenses.

Amortisation of capitalised contract costs is
charged to profit or loss when the revenue to
which the asset relates is recognised.

Recognition and derecognition of financial
instruments

Financial assets and financial liabilities are
recognised in the consolidated statement of
financial position when the 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 (“FVTPL"”)) are added to or
deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly
attributable to the acquisition of financial
assets or financial liabilities at fair value
through profit or loss are recognised
immediately in profit or loss.
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(g) Recognition and derecognition of financial

instruments (Continued)

The Group derecognises a financial asset only
when the contractual rights to the cash flows
from the asset expire, or when it transfers the
financial asset and substantially all the risks and
rewards of ownership of the asset to another
entity. If the Group neither transfers nor retains
substantially all the risks and rewards of
ownership and continues to control the
transferred asset, the Group recognises its
retained interest in the asset and an associated
liability for amounts it may have to pay. If the
Group retains substantially all the risks and
rewards of ownership of a transferred financial
asset, the Group continues to recognise the
financial asset and also recognises a
collateralised borrowing for the proceeds
received.

The Group derecognises financial liabilities
when, and only when, the Group’s obligations
are discharged, cancelled or have expired. The
difference between the carrying amount of the
financial liability derecognised and the
consideration paid and payable, including any
non-cash assets transferred or liabilities
assumed, is recognised in profit or loss.
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(h) Financial assets

All regular way purchases or sales of financial
assets are recognised and derecognised on a
trade date basis. Regular way purchases or
sales are purchases or sales of financial assets
that require delivery of assets within the time
frame established by regulation or convention
in the marketplace. All recognised financial
assets are measured subsequently in their
entirety at either amortised cost or fair value,
depending on the classification of the financial
assets.

Debt investments

Debt investments held by the Group are
classified into one of the following
measurement categories:

— amortised cost, if the investment is held
for the collection of contractual cash flows
which represent solely payments of
principal and interest. Interest income from
the investment is calculated using the
effective interest method.

—  FVTOCI - recycling, if the contractual cash
flows of the investment comprise solely
payments of principal and interest and the
investment is held within a business model
whose objective is achieved by both the
collection of contractual cash flows and
sale. Changes in fair value are recognised
in other comprehensive income, except for
the recognition in profit or loss of
expected credit losses, interest income
(calculated using the effective interest
method) and foreign exchange gains and
losses. When the investment is
derecognised, the amount accumulated in
other comprehensive income is recycled
from equity to profit or loss.
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(h) Financial assets (Continued)

()

Equity investments

An investment in equity securities is classified
as FVTPL unless the equity investment is not
held for trading purposes and on initial
recognition of the investment the Group makes
an election to designate the investment at
FVTOCI (non-recycling) such that subsequent
changes in fair value are recognised in other
comprehensive income. Such elections are
made on an instrument-by-instrument basis,
but may only be made if the investment meets
the definition of equity from the issuer’s
perspective. Where such an election is made,
the amount accumulated in other
comprehensive income remains in the fair value
reserve (non-recycling) until the investment is
disposed of. At the time of disposal, the
amount accumulated in the fair value reserve
(non-recycling) is transferred to retained
earnings. It is not recycled through profit or
loss. Dividends from an investment in equity
securities, irrespective of whether classified as
at FVTPL or FVTOCI, are recognised in profit or
loss as other income.

Trade and other receivables

A receivable is recognised when the group has
an unconditional right to receive consideration.
A right to receive consideration is unconditional
if only the passage of time is required before
payment of that consideration is due. If
revenue has been recognised before the group
has an unconditional right to receive
consideration, the amount is presented as a
contract asset.

Receivables are stated at amortised cost using
the effective interest method less allowance for
credit losses.
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(j) Cash and cash equivalents

(k)

0]

Cash and cash equivalents comprise cash at
bank and on hand, demand deposits with
banks and other financial institutions, and
short-term, highly liquid investments that are
readily convertible into known amounts of cash
and which are subject to an insignificant risk of
changes in value, having been within three
months of maturity at acquisition. Bank
overdrafts that are repayable on demand and
form an integral part of the group’s cash
management are also included as a component
of cash and cash equivalents for the purpose of
the consolidated statement of cash flows. Cash
and cash equivalents are assessed for expected
credit losses (“ECL").

Financial liabilities and equity instruments

Financial liabilities and equity instruments are
classified according to the substance of the
contractual arrangements entered into and the
definitions of a financial liability and an equity
instrument under HKFRSs. 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
for specific financial liabilities and equity
instruments are set out below.

Borrowings

Borrowings are recognised initially at fair value,
net of transaction costs incurred, and
subsequently measured at amortised cost using
the effective interest method.

Borrowings are classified as current liabilities
unless the Group has an unconditional right to
defer settlement of the liability for at least 12
months after the reporting period.
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(m) Trade and other payables

(n)

(o)

Trade and other payables are recognised
initially at their fair value and subsequently
measured at amortised cost using the effective
interest method unless the effect of
discounting would be immaterial, in which case
they are stated at cost.

Equity instruments

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

Revenue and other income
Revenue from contracts with customers

Revenue is recognised when control over a
product or service is transferred to the
customer, at the amount of promised
consideration to which the Group is expected
to be entitled, excluding those amounts
collected on behalf of third parties. Revenue
excludes value added tax or other sales taxes
and is after deduction of any trade discounts.

Revenue of the Group arising from operation of
Chinese restaurants is generally recognised at a
point in time when food and beverages are
served to the customers.

Property development

The Group develops residential properties in
Australia. Revenue is recognised at the point in
time when control over the property has been
transferred to the customer.
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(o) Revenue and other income (Continued)

(p)

Other income

Interest income is recognised as it accrues using
the effective interest method. For financial
assets measured at amortised cost or FVTOCI
(recycling) that are not credit-impaired, the
effective interest rate is applied to the gross
carrying amount of the asset. For credit
impaired financial assets, the effective interest
rate is applied to the amortised cost (i.e. gross
carrying amount net of loss allowance) of the
asset.

Dividend income is recognised when the
shareholders’ rights to receive payment are
established.

Employee benefits
(i) Employee leave entitlements

Employee entitlements to annual leave and
long service leave are recognised when
they accrue to employees. A provision is
made for the estimated liability for annual
leave and long service leave as a result of
services rendered by employees up to the
end of the reporting period.

Employee entitlements to sick leave and
maternity leave are not recognised until
the time of leave.

(ii) Pension obligations

The Group contributes to defined
contribution retirement schemes which are
available to all employees. Contributions to
the schemes by the Group and employees
are calculated as a percentage of
employees’ basic salaries. The retirement
benefit scheme cost charged to the profit
or loss represents contributions payable by
the Group to the funds.
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(p)

(a)

Employee benefits (Continued)
(iii) Termination benefits

Termination benefits are recognised at the
earlier of the dates when the Group can
no longer withdraw the offer of those
benefits, and when the Group recognises
restructuring costs and involves the
payment of termination benefits.

Share-based payments

The Group issues equity-settled share-based
payments to certain directors and employees.

Equity-settled share-based payments to
directors and employees are measured at the
fair value (excluding the effect of non-market
based vesting conditions) of the equity
instruments at the date of grant. The fair value
determined at the grant date of the
equity-settled share-based payments is
expensed on a straight-line basis over the
vesting period, based on the Group’s estimate
of shares that will eventually vest and adjusted
for the effect of non-market based vesting
conditions.

Equity-settled share-based payments to
consultants are measured at the fair value of
the services rendered or, if the fair value of the
services rendered cannot be reliably measured,
at the fair value of the equity instruments
granted. The fair value is measured at the date
the Group receives the services and is
recognised as an expense.
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(r) Borrowing costs

(s)

(t)

All borrowing costs are recognised in profit or
loss in the period in which they are incurred.

Government grants

A government grant is recognised when there
is reasonable assurance that the Group will
comply with the conditions attaching to it and
that the grant will be received.

Government grants relating to income are
deferred and recognised in profit or loss over
the period to match them with the costs they
are intended to compensate.

Government grants that become receivable as
compensation for expenses or losses already
incurred or for the purpose of giving immediate
financial support to the Group with no future
related costs are recognised in profit or loss in
the period in which they become receivable.

Taxation

Income tax represents the sum of the current
tax and deferred tax.

The tax currently payable is based on taxable
profit for the year. Taxable profit differs from
profit recognised in profit or loss because it
excludes items of income or expense that are
taxable or deductible in other years and items
that are never taxable or deductible. The
Group's liability for current tax is calculated
using tax rates that have been enacted or
substantively enacted by the end of the
reporting period.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR



(t)

—®=HA=+—HILFE For the year ended 31 March 2021

HE (&)

BRI REEMBERREE
K& EREEETEERT T
FrTARMETE RN ERER -
BEEHREEERT ST EER
%REHHETiﬁﬁ%&ﬁEWU ! ﬁﬁ;ﬁk%ﬁlﬁi\
& = B P 7] B8 H 3R FE AR B i A1 A
AT ERREZEE RAK
T8 &5 18 3 R F A TR R R BF T 4 R
RofMEREBEMEBRENRE — B
R (XA ORI VI T HER
HMEERABEREE ZRIFE
B HERTE N R g5 a R
EREE BAZZEEERBET
TR o

KEREME QR Z R R
ZERANKERSELERIER
{8 - R IF 7N 5% [ m] 42 ) bR B = 5
ZEBARERZEARLRAR
7R & R

LLﬁEﬁFmﬁﬁﬁAﬁﬁi

HEEAREZ  TERHRE
TQT £8 & 5 8 AR At A Al i
WE 2B EERILE

ELXEBEAERERBHEE
EREXEREEHRIHE
ERBHREMRCERKEE
tEERZRE - BEHBER
Bm PR R FRIFELER AR
Hith 2 Wzt 3k B & X Bz B
RBEBBBE -HEERBRT &
EREENEMEE R as B R
RAE s P IR EER o

(t) Taxation (Continued)

Deferred tax is recognised on differences
between the carrying amounts of assets and
liabilities in the consolidated financial
statements and the corresponding tax bases
used in the computation of taxable profit.
Deferred tax liabilities are generally recognised
for all taxable temporary differences and
deferred tax assets are recognised to the extent
that it is probable that taxable profits will be
available against which deductible temporary
differences, unused tax losses or unused tax
credits can be utilised. Such assets and
liabilities are not recognised if the temporary
difference arises from goodwill or from the
initial recognition (other than in a business
combination) of other assets and liabilities in a
transaction that affects neither the taxable
profit nor the accounting profit.

Deferred tax liabilities are recognised for
taxable temporary differences arising on
investments in subsidiaries except where the
Group is able to control the reversal of the
temporary difference and it is probable that the
temporary difference will not reverse in the
foreseeable future.

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

Deferred tax is calculated at the tax rates that
are expected to apply in the period when the
liability is settled or the asset is realised, based
on tax rates that have been enacted or
substantively enacted by the end of the
reporting period. Deferred tax is recognised in
profit or loss, except when it relates to items
recognised in other comprehensive income or
directly in equity, in which case the deferred
tax is also recognised in other comprehensive
income or directly in equity.
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(t) Taxation (Continued)

The measurement of deferred tax assets and
liabilities reflects the tax consequences that
would follow from the manner in which the
Group expects, at the end of the reporting
period, to recover or settle the carrying amount
of its assets and liabilities.

For the purposes of measuring deferred tax for
leasing transactions in which the Group
recognises the right-of-use assets and the
related lease liabilities, the Group first
determines whether the tax deductions are
attributable to the right-of-use assets or the
lease liabilities.

For leasing transactions in which the tax
deductions are attributable to the lease
liabilities, the Group applies HKAS 12
requirements to right-of-use assets and lease
liabilities separately. Temporary differences
relating to right-of-use assets and lease
liabilities are not recognised at initial
recognition and over the lease terms due to
application of the initial recognition exemption.

Deferred tax assets and liabilities are offset
when there is a legally enforceable right to set
off current tax assets against current tax
liabilities and when they relate to income taxes
levied by the same taxation authority and the
Group intends to settle its current tax assets
and liabilities on a net basis.
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(u)

Impairment of non-financial assets

The carrying amounts of non-financial assets
are reviewed at each reporting date for
indications of impairment and where an asset is
impaired, it is written down as an expense
through the consolidated statement of profit or
loss and other comprehensive income to its
estimated recoverable amount. The recoverable
amount is determined for an individual asset,
unless the asset does not generate cash inflows
that are largely independent of those from
other assets or groups of assets. If this is the
case, recoverable amount is determined for the
cash-generating unit (“CGU") to which the
asset belongs. Recoverable amount is the
higher of value in use and the fair value less
costs of disposal of the individual asset or the
CGU.

Value in use is the present value of the
estimated future cash flows of the asset/CGU.
Present values are computed using pre-tax
discount rates that reflect the time value of
money and the risks specific to the asset/CGU
whose impairment is being measured.

Impairment losses for CGUs are allocated first
against the goodwill of the unit and then pro
rata amongst the other assets of the CGU.
Subsequent increases in the recoverable
amount caused by changes in estimates are
credited to profit or loss to the extent that they
reverse the impairment.
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(v) Impairment of financial assets

The Group recognises a loss allowance for
expected credit losses on trade receivables. The
amount of expected credit losses is updated at
each reporting date to reflect changes in credit
risk since initial recognition of the respective
financial instrument.

The Group always recognises lifetime ECL for
trade receivables. The expected credit losses on
these financial assets are estimated using a
provision matrix based on the Group's historical
credit loss experience, adjusted for factors that
are specific to the debtors, general economic
conditions and an assessment of both the
current as well as the forecast direction of
conditions at the reporting date, including time
value of money where appropriate.

For all other financial instruments, the Group
recognises lifetime ECL when there has been a
significant increase in credit risk since initial
recognition. However, if the credit risk on the
financial instrument has not increased
significantly since initial recognition, the Group
measures the loss allowance for that financial
instrument at an amount equal to 12-month
ECL.

Lifetime ECL represents the expected credit
losses that will result from all possible default
events over the expected life of a financial
instrument. In contrast, 12-month ECL
represents the portion of lifetime ECL that is
expected to result from default events on a
financial instrument that are possible within 12
months after the reporting date.
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(v) Impairment of financial assets (Continued)

Significant increase in credit risk

In assessing whether the credit risk on a
financial instrument has increased significantly
since initial recognition, the Group compares
the risk of a default occurring on the financial
instrument at the reporting date with the risk
of a default occurring on the financial
instrument at the date of initial recognition. In
making this assessment, the Group considers
both quantitative and qualitative information
that is reasonable and supportable, including
historical experience and forward-looking
information that is available without undue
cost or effort. Forward-looking information
considered includes the future prospects of the
industries in which the Group’'s debtors
operate, obtained from economic expert
reports, financial analysts, governmental
bodies, relevant think-tanks and other similar
organisations, as well as consideration of
various external sources of actual and forecast
economic information that relate to the
Group’s core operations.

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

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

— significant deterioration in external market
indicators of credit risk for a particular
financial instrument;
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(v) Impairment of financial assets (Continued)

Significant increase in credit risk (Continued)

In particular, the following information is taken
into account when assessing whether credit risk
has increased significantly since initial
recognition: (Continued)

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

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

— significant increases in credit risk on other
financial instruments of the same debtor;

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

Irrespective of the outcome of the above
assessment, the Group presumes that the credit
risk on a financial asset has increased
significantly since initial recognition when
contractual payments are more than 30 days
past due, unless the Group has reasonable and
supportable information that demonstrates
otherwise.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR



BE_ZE

—®=HA=+—HILFE For the year ended 31 March 2021

(v) =@MEERME (H)

(v) Impairment of financial assets (Continued)

FEmEAEE N (&)

BEM  MESRTERRSE
BRABESEGEREERR Al
AEERFZHIANGEERR
B #1146 fE 78 DA 2R I % R & SR A0 o
EATHERT 2@ TASHR
EREABREEERR

i) EWMTEAEBEENER

30

(i) EHEALBMBEREAEAKD
Ben88ENEN &k

REEE EEREEES
SERIE Y L AR
HIBEHARTADRDR

EEEMRESN -

(iii)

AEERR HFEENINBEER
ARE AR ERR] - HE
BINBEEFR  BEENAEIE
EXERIEN]  AZEREE
BAEREEERR -BHNERXS
HF P BN R 4 I B 8 25K
15 o

REEFEHER RN B EER
MELBREZREMZEREEEGN
M WHEBEBR MMELER
VA B fR 5% 28 R FE SRIR B H A - B8
AL EEERRDBREEM -

Significant increase in credit risk (Continued)

Despite the foregoing, the Group assumes that
the credit risk on a financial instrument has not
increased significantly since initial recognition if
the financial instrument is determined to have
low credit risk at the reporting date. A financial
instrument is determined to have low credit risk
if:

(i) the financial instrument has a low risk of
default,

(ii) the debtor has a strong capacity to meet
its contractual cash flow obligations in the
near term, and

(iii) adverse changes in economic and business

conditions in the longer term may, but will

not necessarily, reduce the ability of the
borrower to fulfil its contractual cash flow
obligations.

The Group considers a financial asset to have
low credit risk when the asset has external
credit rating of “investment grade” in
accordance with the globally understood
definition or if an external rating is not
available, the asset has an internal rating of
“performing”. Performing means that the
counterparty has a strong financial position and
there is no past due amounts.

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

Definition of default

The Group considers the following as
constituting an event of default for internal
credit risk management purposes as historical
experience indicates that receivables that meet
either of the following criteria are generally not
recoverable.

— when there is a breach of financial
covenants by the counterparty; or

— information developed internally or
obtained from external sources indicates
that the debtor is unlikely to pay its
creditors, including the Group, in full
(without taking into account any collaterals
held by the Group).

Irrespective of the above analysis, the Group
considers that default has occurred when a
financial asset is more than 90 days past due
unless the Group has reasonable and
supportable information to demonstrate that a
more lagging default criterion is more
appropriate.
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(v) Impairment of financial assets (Continued)

Credit-impaired financial assets

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

— significant financial difficulty of the issuer
or the counterparty;

— a breach of contract, such as a default or
past due event;

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

— it is becoming probable that the
counterparty will enter bankruptcy or other
financial reorganisation; or

—  the disappearance of an active market for
that financial asset because of financial
difficulties.

Write-off policy

The Group writes off a financial asset when
there is information indicating that the debtor
is in severe financial difficulty and there is no
realistic prospect of recovery, including when
the debtor has been placed under liquidation
or has entered into bankruptcy proceedings, or
in the case of trade receivables, when the
amounts are over two years past due,
whichever occurs sooner. Financial assets
written off may still be subject to enforcement
activities under the Group’'s recovery
procedures, taking into account legal advice
where appropriate. Any recoveries made are
recognised in profit or loss.
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(v) Impairment of financial assets (Continued)

Measurement and recognition of ECL

The measurement of expected credit losses is a
function of the probability of default, loss given
default (i.e. the magnitude of the loss if there
is a default) and the exposure at default. The
assessment of the probability of default and
loss given default is based on historical data
adjusted by forward-looking information as
described above. As for the exposure at
default, for financial assets, this is represented
by the assets’ gross carrying amount at the
reporting date.

For financial assets, the expected credit loss is
estimated as the difference between all
contractual cash flows that are due to the
Group in accordance with the contract and all
the cash flows that the Group expects to
receive, discounted at the original effective
interest rate. For a lease receivable, the cash
flows used for determining the expected credit
losses is consistent with the cash flows used in
measuring the lease receivable in accordance
with HKFRS 16.

If the Group has measured the loss allowance
for a financial instrument at an amount equal
to lifetime ECL in the previous reporting period,
but determines at the current reporting date
that the conditions for lifetime ECL are no
longer met, the Group measures the loss
allowance at an amount equal to 12-month
ECL at the current reporting date, except for
assets for which simplified approach was used.

The Group recognises an impairment gain or
loss in profit or loss for all financial instruments
with a corresponding adjustment to their
carrying amount through a loss allowance
account.
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(w) Provisions and contingent liabilities

(x)

Provisions are recognised for liabilities of
uncertain timing or amount when the Group
has a present legal or constructive obligation
arising as a result of a past event, it is probable
that an outflow of economic benefits will be
required to settle the obligation and a reliable
estimate can be made. Where the time value of
money is material, provisions are stated at the
present value of the expenditures expected to
settle the obligation.

Where it is not probable that an outflow of
economic benefits will be required, or the
amount cannot be estimated reliably, the
obligation is disclosed as a contingent liability,
unless the probability of outflow is remote.
Possible obligations, whose existence will only
be confirmed by the occurrence or
non-occurrence of one or more future events
are also disclosed as contingent liabilities unless
the probability of outflow is remote.

Events after the reporting period

Events after the reporting period that provide
additional information about the Group’s
position at the end of the reporting period or
those that indicate the going concern
assumption is not appropriate are adjusting
events and are reflected in the consolidated
financial statements. Events after the reporting
period that are not adjusting events are
disclosed in the notes to the consolidated
financial statements when material.
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Critical judgements in applying accounting
policies

In the process of applying the accounting policies,
the directors have made the following judgements
that have the most significant effect on the
amounts recognised in the consolidated financial
statements (apart from those involving estimations,
which are dealt with below).

Determining the lease term

In determining the lease term at the
commencement date for leases that include renewal
options exercisable by the Group, the Group
evaluates the likelihood of exercising the renewal
options taking into account all relevant facts and
circumstances that create an economic incentive for
the Group to exercise the option, including
favourable terms, leasehold improvements
undertaken and the importance of that underlying
asset to the Group’s operation.

The lease term is reassessed when there is a
significant event or significant change in
circumstance that is within the Group’s control.
During the current financial year, lease term has
been reassessed. See note 19 for further
information.

Key sources of estimation uncertainty

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

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR



bl
=

EETHABER 2 EEZRE ()
V¥ BERRBEUARCEHEEEZ
y9/]

ME - BELRRBALEREEER
PR AR R AT E KOBUE (1A) F1I R °
RETEESGTRER  NEEAE
hH B S e LERFE (18D
BEMHREREEMNEREZEERE
MEE: QUKEEEEE BHXF
BEREE AEREEMNS  =E
BREFEEREEMGTORKESR
BEZFRME KOG ATRE S EE
FANEETIERR ERRERE
B TRRI N B R RE IR R o B EOAfhET
EREE(BREREEE) WA KD
TRE  AEESHAZEENBDN
AeEAEUMAIKRDERE - TR
REGE BRBAXRLESREN
BEX TEAREAMHEEEE -

ghoh  AFEERESREFEA - HEE
MR EEBEANTEEE B2
B COVID-19% BR AR 17 7 20 40 {7
BRMBEAR SR SRS 8
RASEBIELEZ BETRERAR -

R-E-_—F=A=+—H Y%
BEREEAREBEEENRAE
D R4 A2,545,0008 T ( —_ =&
F : 3,341,000/ 70) & 1,796,000/ 7T
(ZZE T4 :37,677,000/7T) °

—®=HA=+—HILFE For the year ended 31 March 2021

Key sources of estimation uncertainty (Continued)

Impairment of property, plant and equipment
and right-of-use assets

Property, plant and equipment and right-of-use
assets are stated at costs less accumulated
depreciation and impairment, if any. In determining
whether an asset is impaired, the Group has to
exercise judgment and make estimation, particularly
in assessing: (1) whether an event has occurred or
any indicators that may affect the asset value; (2)
whether the carrying value of an asset can be
supported by the recoverable amount, in the case
of value in use, the net present value of future cash
flows which are estimated based upon the
continued use of the asset; and (3) the appropriate
key assumptions to be applied in estimating the
recoverable amounts including cash flows
projections and an appropriate discount rate. When
it is not possible to estimate the recoverable
amount of an individual asset (including right-of-use
assets), the Group estimates the recoverable
amount of the CGU to which the assets belongs.
Changing the assumptions and estimates, including
the discount rates or the growth rate in the cash
flow projections, could materially affect the
recoverable amounts.

Further, the cash flows projections, growth rate and
discount rate are subject to greater uncertainties in
the current year due to uncertainty on how the
COVID-19 pandemic may progress and evolve and
volatility in financial markets, including potential
disruptions in the Group’s restaurant operation.

The carrying amount of property, plant and
equipment and right-of-use assets as at 31 March
2021 were HK$2,545,000 (2020: HK$3,341,000)
and HK$1,796,000 (2020: HK$37,677,000)
respectively.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT



HHTEHEE2EERR (&)
FEEHE
RZE-_—F=A=+—H K&£H
w8 & B) A 7% 18§ 18 £9239,676,000
BT (ZE ZFF 221,542,000/
JT) c TR REHEBRER - AR Y
B 1& & 7| K BE 1 1 EHETROR - B0 £
MZENADAHEEEERSELER
Eﬁ%o%ﬁ&@ﬁ&mﬂyﬂﬁ
CRERIBEER AL HIRERNER
ZWFE%WﬁAEﬁ%

KEIZ¥ﬁ%§ @ﬁﬁﬂA'%

{EV\HA‘ ;E ‘//IL@J
&H &ﬂfﬂ $$lm%ﬁ
ﬁaﬁﬁﬁ$$ SB35 B T HEE
n WESFREEESREETBRER
s ETHE@O

(a) ER K
AEEmME ZIERR  EBK
BMEFEREBILVRTINEZ R
AIMERURE TR - ET
MARESEZRITER AL
EEREIINERS  BENMERE
aﬁﬂﬂgﬁ%& c AEE B E
PEREIIERR  LiERET
DREEEFERINERR o

HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

Key sources of estimation uncertainty (Continued)
Deferred taxation

At 31 March 2021, the Group had unused tax
losses of HK$239,676,000 (2020: HK$221,542,000)
available for offset against future profits. No
deferred tax asset has been recognised in respect of
such unused tax losses due to the unpredictability
of future profit streams. In cases where the actual
future profits generated are greater than expected,
a material recognition of deferred tax assets may
arise, which will be recognised in profit or loss in
the period in which such recognition takes place.

The Group’s activities expose it to a variety of
financial risks: foreign currency risk, price risk, credit
risk, liquidity risk and interest rate risk. The Group'’s
overall risk management programme focuses on the
unpredictability of financial markets and seeks to
minimise potential adverse effects on the Group's
financial performance.

(a) Foreign currency risk

The Group has minimal exposure to foreign
currency risk as most of its business
transactions, assets and liabilities are principally
denominated in the functional currencies of the
Group entities. The Group currently does not
have a foreign currency hedging policy in
respect of foreign currency transactions, assets
and liabilities. The Group will monitor its
foreign currency exposure closely and will
consider hedging significant foreign currency
exposure should the need arise.
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(a) SMEE B2 (4)

R-ZE-_—F=RA=+—8 m
RBrrTc (BT B TERE
5% MATBEMEERFTITE
BIRFERRELRE BB N
493,009,000 T (ZE & :
523,000 7T) - TEEZAHKR
TOET B FE YR I SR 1T 3R & B2 RE
HIINER K - B EEH AT A &
EREFIAENERLT  BILH B
TTER FRT5%  BIREEH
1&g 4 & BB %K 493,009,000
B (ZZEZFF :523,0005
JT) c EE AR INE B TE
KW R K SR 1T FN IR € SR B AV [E
Rz o

R-_E-_—F=A=+—8
RARB(TAR® ) EE B TR
B5% MATEHMEESREFTR
g ARFEMNHRERESEBRE
# I 493,000 L (Z T T F :
2,00087C) TERBEARUAR
M EMNFEITMIRSHRBEAINE
BRI -MREARENBIE
KFES% M E EMEER
BTE BAFENRBEEE
B#EIEKL3,0008T(ZE-F
F:2,00087L) - TEZHRKI
ERXHUARBEENRITREA
T EBIES -

(a) Foreign currency risk (Continued)

At 31 March 2021, if the Australian dollar
(“AUD") had weakened 5 per cent against HK$
with all other variables held constant,
consolidated loss after tax for the year would
have been approximately HK$3,009,000 (2020:
HK$523,000) higher, arising mainly as a result
of the foreign exchange loss on receivables and
bank and cash balances denominated in AUD.
If the AUD had strengthened 5 per cent against
HK$ with all other variables held constant,
consolidated loss after tax for the year would
have been approximately HK$3,009,000 (2020:
HK$523,000) lower, arising mainly as a result
of the foreign exchange gain on receivables
and bank and cash balances denominated in
AUD.

At 31 March 2021, if the Renminbi ("RMB")
had weakened 5 per cent against HK$ with all
other variables held constant, consolidated loss
after tax for the year would have been
approximately HK$3,000 (2020: HK$2,000)
higher, arising mainly as a result of the foreign
exchange loss on bank and cash balances
denominated in RMB. If the RMB had
strengthened 5 per cent against HK$ with all
other variables held constant, consolidated loss
after tax for the year would have been
approximately HK$3,000 (2020: HK$2,000)
lower, arising mainly as a result of the foreign
exchange gain on bank and cash balances
denominated in RMB.
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(b) Price risk

()

The Group is exposed to equity price risk
mainly through its investment in equity
securities. The management manages this
exposure by maintaining a portfolio of
investments with different risk and return
profiles. The Group’s equity price risk is mainly
concentrated on equity securities quoted on
the Stock Exchange.

The sensitivity analysis below has been
determined based on the exposure to equity
price risk at the end of the reporting period.

If equity prices had been 10% (2020: 10%)
higher/lower other comprehensive income for
the year ended 31 March 2021 would increase/
decrease by approximately HK$126,000 (2020:
HK$122,000). This is mainly due to the changes
in fair value of financial assets at fair value
through other comprehensive income.

Credit risk

Credit risk is the risk that a counterparty will
not meet its obligations under a financial
instrument or customer contract, leading to a
financial loss. The Group is exposed to credit
risk from its operating activities (primarily trade
receivables) and from its financing activities,
including deposits with banks and financial
institutions, foreign exchange transactions and
other financial instruments. The Group’s
exposure to credit risk arising from cash and
cash equivalents and derivative financial assets
is limited because the counterparties are banks
and financial institutions with high credit-rating
assigned by international credit-rating agencies,
for which the Group considers to have low
credit risk.

The Group does not provide any other
guarantees which would expose the Group to
credit risk.
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(c) Credit risk (Continued)

Trade receivables

Customer credit risk is managed by each
business unit subject to the Group’s established
policy, procedures and control relating to
customer credit risk management. Individual
credit evaluations are performed on all
customers requiring credit over a certain
amount. These evaluations focus on the
customer’s past history of making payments
when due and current ability to pay, and take
into account information specific to the
customer as well as pertaining to the economic
environment in which the customer operates.
Trade receivables are due within 30 days from
the date of billing. Debtors with balances that
are more than 90 days past due are requested
to settle all outstanding balances before any
further credit is granted. Normally, the Group
does not obtain collateral from customers.

The Group measures loss allowances for trade
receivables at an amount equal to lifetime
ECLs, which is calculated using a provision
matrix. As the Group’s historical credit loss
experience does not indicate significantly
different loss patterns for different customer
segments, the loss allowance based on past
due status is not further distinguished between
the Group’s different customer bases. The
expected loss rate of current trade receivables
and contract assets are assessed to be nearly
0%. As at 31 March 2021 and 2020, the loss
allowance provision for these balances was not
material.
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Credit risk (Continued)

ESEWIE (&) Trade receivables (Continued)

REESEWE FEREFEEBEED Movement in the loss allowance for trade

SEgERLMT : receivables during the year is as follows:
—E2-—F —EFTF
2021 2020
FHET TFAT
HK$'000 HK$'000
REA—H At 1 April - 124
RERZHENESHE Amounts written off during the year - (124)
R=A=+—8H At 31 March . _

BRFEGTAEMEE Kz REZ
BB EHEE
AEBMBEREAFEEFAEME
EH&Z¥&TET§E%EJZKE+%E’U&§
HERREEREERR R
Hﬂf’ﬁﬁﬁ?u/uE’JFSTEI??N%E&EEMZ(I
AWMEHRER BEEBRR L™
BEHIFHMEEARR]ZER
—REETAEBLTHNRER
AMERAFA& - B TEWARE
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WEHEEITAGRIRERAR
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NAFEFAEMZEAREHE
MEERELMERES - UAQ
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AFEEBEE R_T_FTF=A
=+—H EERENEBRE
WAEK -

Financial assets at FVTOCI and amortised
cost

All of the Group's investments at FVTOCI and
amortised cost are considered to have low
credit risk, and the loss allowance recognised
during the period was therefore limited to
12-month expected losses. Management
considers ‘low credit risk’ for listed debt
securities to be an investment grade credit
rating with at least one major rating agency.
Other instruments are considered to be low
credit risk when they have a low rate of default
and the issuer has a strong capacity to meet its
contractual cash flow obligations in the near
term.

Financial assets at FVTOCI includes listed debt
securities. The loss allowance for debt
investment at FVTOCI is recognised in profit or
loss and reduces the fair value loss otherwise
recognised in other comprehensive income. As
at 31 March 2020, the loss allowance provision
for debt investment was not material.
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(d) Liquidity risk

The Group’s policy is to regularly monitor
current and expected liquidity requirements to
ensure that it maintains sufficient reserves of
cash to meet its liquidity requirements in the
short and longer term.

The maturity analysis based on contractual
undiscounted cash flows of the Group’s
non-derivative financial liabilities is as follow:

Bk,
MER 1225 )3 BR
On demand or Between Between

within 1year  1and2years 2 and 5 years Total
Tax THr Thr Thx
HK$'000 HK$'000 HK$'000 HK$'000

RZB=-%ZA=t-H  At31March2021
2o REMERTE Trade and other payables 12,452 = = 12,452
RERBBRRAERK Loan from the ultimate parent 20,112 - - 20,112
HERR Lease liabilities 585 - - 585

RIEZEE=f=1-H At 31 March 2020
BAREMENTE Trade and other payables 8,602 - 800 9,402
HERRE Lease liabilities 12,815 11,807 23,614 48,236

(e) REE (e) Interest rate risk

AEEEHOFNERARERRE
HIRITFR » |RITEFZIRZ B A
Rt B MXREERNTISMAMN
mE - EEMBITHENR EH
ROTFRNKEFRRZER
BRBEEMER  ARZEA
FENERRIEE -

NMESEPHHESUBBRREZED
Ko Br EXAtSN - REBIRA
HibBARWNFEEEMEE &
SENBAMEER e REEN
EREMEMERECNTE -

The Group’s exposure to interest-rate risk
mainly arises from its bank deposits. Bank
deposits bear interests at variable rates varied
with the then prevailing market condition.
Pledged bank deposits, short-term bank
deposits and loan from the ultimate parent
bears interest at fixed interest rate and
therefore is subject to fair value interest value
risk.

The effect of changes in interest rates is not
significant to the consolidated financial
statements. Except as stated above, the Group
has no other significant interest-bearing assets
and liabilities, the Group’s income and
operating cash flows are substantially
independent of changes in market interest
rates.
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(f) Categories of financial instruments at 31

RT AR March 2021
—E-—F —EZEF
2021 2020
FE T F& T
HK$'000 HK$'000
EHMEE Financial assets:
R AGTTEN TR Financial assets measured at
BE amortised cost 28,675 62,292
WAFEF AHMEEYE Financial assets measured
NemEE—H#m LA at FVTOCI - equity instruments 1,256 1,219
EWMERE: Financial liabilities:
BB ER AT EM Financial liabilities measured at
TRAaE amortised cost 32,533 9,143
D E (9) Fair values

AREBF A A MBI R T EY
TREERSRABENREER
HEBHQFERS -

ANFEEEMH2EERFTERRR
EFXZWBEEEERXNEEE
BZRE-ATRAFEAEZRER
{5 2 1B = A I AR S (A (B A i /Y
WARBIRE D A3EFR

% —REA AEERNGFERS
2B R AEBBEEXAE
RIERTIHEIGEZ
HECRERE)
£ _REBA MWEEKBEER
2B R SEEBAIBEZ
WARUR (F—RE
BZWERRIN - R
E=FEBA BESXBETAH
BURE ¢ KB ABIE

AEBORREZEEERELENBRNR
B AL EREAMELA L=
A B A A7 — 1 ©

The carrying amount of the Group’s financial
assets and financial liabilities as reflected in the
consolidated statement of financial position
approximate their respective fair values.

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date. The following disclosures of fair
value measurements use a fair value hierarchy that
categorises into three levels the inputs to valuation
techniques used to measure fair value:

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

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

indirectly; and

Level 3 inputs: unobservable inputs for the

asset or liability.

The Group’s policy is to recognise transfers into and
transfers out of any of the three levels as of the
date of the event or change in circumstances that
caused the transfer.
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R-E-—F=A=1+—HHAFE Disclosures of level in fair value hierarchy at 31

FWMEE March 2021:

i BA Description
REMATETE: Recurring fair value measurements:

EATE A AEME2EUE KRETR Equity instruments at FVTOC|
— ERAES ~ Listed equity securities

at BA Description
REMATEFE: Recurring fair value measurements:

BRAFEFAEMEEREZRETIA Equity instruments at FVTOCI
— ETRAES ~ Listed equity securities
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measurements
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31 March 2021
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Level 1

THER
HK$'000

1,256

R-ZZ_TF
ZA=+—8H
AT E &
Fair value
measurements
as at

31 March 2020
E—

Level 1
TAET
HK$'000

1,219
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

(a) Disaggregation of revenue

Disaggregation of revenue from contracts with
customers by service line for the year is as
follows:

—E-—fF -

2021 2020
FHET FAT
HK$'000 HK$'000
REEFBHKHKE  Revenue from contracts with
ZREISHKEER customers within the scope
ZEFERKA of HKFRS 15
HEFEERSIRGES Disaggregated by major products or
Sal service lines
—AE &8 — Operation of Chinese restaurants 37,173 67,413
—MERER — Property development - -
37,173 67,413

AREBYE AT £ BE AR IE
IR 30 B 2 — By ] B B 789 o N AR 755
MERERPEFIA -

HEZR=t-HLEE For the year ended 31 March

RBHETE Geographical market

B Hong Kong

. Vi Australia

BARE Timing of recognition
RE-BELES Transferred at a point in time

The Group derives revenue from the transfer of
goods and services at a point in time in the
following major product lines and geographical

regions.
EgeE NEER it
Restaurant operations  Property development Total

ZB--% C-S-%F ZB--f T ZBZ-f C3-%
201 2020 201 2020 201 2020
TER Th TEx T THRT TER
HKS'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000

IAB 67413 - TEENA 3B 67413

- - - MERNA - -
IAB 67413 - TEENA 3B 67413
IAB 67413 - TEENA 3B 67413

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR



BE_ZE

(b) AEBERIVHAELREEAR -
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Other income

—®=HA=+—HILFE For the year ended 31 March 2021

(b) The Group has entered into a development and
management contract and is entitled to
development fees until performance obligation
is satisfied upon the completion of contract.
The transaction price is AUD12,880,000 and it
is expected to be completed in July 2021.

Interest income — bank deposits
Dividend income

Sundry income

Gain on lease modifications
Government subsidies (note)
Imputed interest income

Other losses

Net exchange gain/(loss)

Total

RER  AEBERBEBBFRHEZEKE
Pt (AR EEBE) & BhaT 8l AR SR 3 51 81 5 fll i
A #)5,200,000/% T & 473,000 JT

COVID-1918 /< #Bh & 8 -

Note:

—E-—F
2021
TERT
HK$'000

351
60

19
528
5,673
376

7,007

3,671

10,678

—E-FF
2020
TF& T
HK$'000

1,352
60
113

394

1,919

(86)

1,833

During the year, the Group recognised government grants of
HK$5,200,000 and HK$473,000 in respect of COVID-19

related subsidies, which relates to Catering Business Subsidy

Scheme and Employee Support Scheme respectively provided

by the Hong Kong government.
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

The Group has two operating segments as follows:

Restaurant —  Operation of Chinese
operations restaurants in Hong Kong

Property - Property development in
development Australia

The Group’s reportable segments are strategic
business units that offer different products and
services. They are managed separately because each
business requires different expertise and marketing
strategies.

The accounting policies of the operating segments
are the same as those described in note 4 to the
consolidated financial statements. Segment profits
or losses do not include unallocated administrative
expenses, other income, interest income and
finance costs. Segment assets do not include
pledged bank deposits and bank and cash balances.
Segment liabilities do not include unallocated trade
and other payables. This is the measure reported to
the chief operating decision maker for the purposes
of resource allocation and performance assessment.

Turnover reported above represents revenue
generated from external customers. There were no
inter-segment sales in both years.

There is no customer contributing over 10% of the
total revenue of the Group for both years.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR



=
=

TERE s MIEE - EENEEER:

Bz-E--¥=ZHA=+-HL

KasEER 2 BA
PHER
MBKA
MB
B8P 4 B
Nx BELRBAE

EREEERE
FrEm
HtyEAFRERAA -
HEB IR

R IE 5k

EMEASHFRDEE
R-2--%=A=t+-AH

NHEE

NHAE

—®=HA=+—HILFE For the year ended 31 March 2021

loss, assets and liabilities:

Year ended 31 March 2021

Revenue from external customers
Segment loss
Interest revenue
Interest expense
Government subsidies
Depreciation of property,
plant and equipment
Depreciation of right-of-use assets
Income tax expense
Other material non-cash items:
Gain on lease modifications
Net exchange gain

Additions to segment
non-current assets

As at 31 March 2021
Segment assets
Segment liabilities

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT

REBEZ
il £
Restaurant
operations in
Hong Kong
TET
HK$'000

37,173
(16,782)

619
(2,194)

5,673

(843)
(5,635)

528

47

11,992
29,824

RENZ
NERR
Property
development
in Australia
TET
HK$'000

(302)
108

(243)

3,671

47,719
3,210

Information about operating segment profit or

nE

Total
TAR
HK$'000

37,173
(17,084)

127
(2,194)

5,673

(843)
(5,635)
(243)
528
3,671

47

59,711
33,034
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REEZ
BEER
Restaurant
operations in
Hong Kong
FTAET
HK$'000
BE-Z-ZF=H=+—HIL Yearended 31 March 2020
REMBEE ZWA Revenue from external customers 67,413
AEBER Segment loss (23,237)
FEBA Interest revenue 1,746
FEZH Interest expense (4,272)
W% BERRETE Depreciation of property,
plant and equipment (770)
FHREESENE Depreciation of right-of-use assets (16,076)
HBEAFREEE - Other material non-cash items:
0¥ - BEREERE Impairment loss of property,
plant and equipment (4)
EREEERNE Impairment loss of right-of-use
assets (1,673)
EMESHERBEE Additions to segment
non-current assets (2,011)
R-ZE-ZF=A=+-H As at 31 March 2020
NEEE Segment assets 106,168
NHEE Segment liabilities 50,016

i)
NEER
Property
development
in Australia
THET
HK$'000

ANEFEAN/A
TEANA
N FEN/A
AEENA
NERN/A
T EFAN/A
AEENA

N EFEN/A

N EFIN/A

NEFN/A
NEFN/A

E
R
i)

Total
TAETL
HK$'000

67,413
(23,237)
1,746
(4,272)

(770)

(16,076)

(1,673)

(2,011)

106,168
50,016
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Reconciliations of segment revenue and profit

T-—%F=HA=+—HILFE For the year ended 31 March 2021
PEBRARER ZHER :

or loss:
'ON Revenue
7 #B AU A Total revenue of reportable segments
A WA Consolidated revenue
B Profit or loss

BB

35 B 9 #B 2 ) FI
ADEEHE
THER

M EUA
B X
B 8 B
HE B ias
R IE W ek

H Al R 75 B WA

THMEENEBZ2HE:
BE

DEBEE
BEHEMRITER

R1T MRS AR
MEREE

=R

D EBEBIE

B 5 N Bl A R

1)
i

BEAET

e
&

/

Total profit or loss of reportable segments

Elimination of intersegment profits
Unallocated amounts:

Administrative expenses

Interest revenue

Interest expense

Government subsidies

Gain on lease modifications

Net exchange gain

Other unallocated income

Consolidated loss for the year

Reconciliations of segment assets and liabilities:

Assets

Total assets of reportable segments
Pledged bank deposits

Bank and cash balances

Consolidated total assets

Liabilities
Total liabilities of reportable segments
Trade and other payables

Consolidated total liabilities
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2021
FERT
HK$'000

37,173

37,173

(17,084)

(160)
727

(2,194)
5,673
528
3,671
79

(8,760)

59,711
417
21,467

81,595

33,034
95

33,129
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—E-—F —ZF-F

2021 2020
FERT FHET
HK$'000 HK$'000
HEARZMERX Interest expenses on lease
(B1:£19) liabilities (note 19) 2,082 4,272
BB ARREER Interest on loan from the
Z F B ultimate parent 112 _
2,194 4,272

ey 4 75 8 1705 9 40 E P 3 4 1 2R
ROk R+ Ut A 7 30 5 08 15 B 9 B
-

REB R BRMEM S Z KB A RA
130% HY Bt 2= G4 080N B 18 mcgz
“ZF 1 30%) °

TSt B AE A B EERIANEEFE
MM EAELBE o HERNOT

No provision for Hong Kong Profits Tax is required
since the Group has no assessable profit for both
years.

The Group’s subsidiary incorporated in Australia
was subject to Australian income tax at a rate of
30% (2020: 30%).

The reconciliation between the income tax expense

and the product of loss before tax multiplied by the
Hong Kong Profits Tax rate is as follows:

—B-—F —ET-F

B i A BT 1B
B EH B F 15 B X

(—=

£16.5%
Z_ZFF :16.5%)
SFHE A
BARBZWAZ
MR E
AR AEHIBR R IE S H 2
FiE e e
RAERHEBBZHEFE
RIS
Bt BB X R4 H fh RIVE
ERERKLENTME
ifR_’[ /é;

FiEHE MR

2021 2020
THERT FHETT
HK$'000 HK$'000
Loss before tax (8,517) (23,237)
Tax at Hong Kong Profits Tax
rate of 16.5% (2020: 16.5%)
(1,405) (3,834)
Tax effect of income that are
not taxable (2,304) (543)
Tax effect of expenses that are
not deductible 1,038 576
Tax effect of tax losses not recognised 2,992 3,809
Withholding tax 243 =
Effect of different tax rates of a
subsidiary operating in other
jurisdiction (321) (8)
Income tax expense 243 =
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—®=HA=+—HILFE For the year ended 31 March 2021

At the end of the reporting period the Group has
unused tax losses of HK$239,676,000 (2020:
HK$221,542,000) available for offset against future
profits. No deferred tax asset has been recognised
in respect of the HK$239,676,000 (2020:
HK$221,542,000) due to the unpredictability of
future profit streams. The aforesaid unused tax
losses of the Group have not yet been agreed by
respective tax authorities. All tax losses may be
carried forward indefinitely for both years.

The Group's loss for the year is stated after
charging/(crediting) the following:

—E-—F —E-EF
2021 2020
FE T FET
HK$'000 HK$'000
ZER 2 BN & Auditor’s remuneration 450 480
EIREREMW Building management
fee and rates 5,014 5,034
BERAGFEZKAK Cost of inventories consumed 11,644 21,329
e Depreciation
—¥  HEREREBITE - property, plant and equipment 843 770
—FRAREERE - right-of-use assets 5,635 16,076
HREEURMEA ST Equity-settled share-based payments - 343
HE BRI Gain on lease modifications (528) =
FEN () /BB Net exchange (gain)/loss (3,671) 86
ME - BERZEZME  Impairment loss on property,
plant and equipment = 4
ERAEEEZRE Impairment loss on
right-of-use assets = 1,673
NREXRBEREH Utilities and cleaning expenses 3,580 5,410
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

—E=—F —_T_TF

2021 2020
FHET FET
HK$'000 HK$'000
Fé - B KRR Salaries, bonuses and allowances 18,014 28,875
RRAE A ET B RK Retirement benefits scheme
contributions 668 973
EREEURMDRA IR Equity-settled share-based payments — 343
18,682 30,191
EVNBEEHEMAL Five highest paid individuals
$$l?%§ﬁ@|2ﬂﬁ/\iqﬂ Hep The five highest paid individuals in the Group
M (ZF2ZFF : [Of) BEARFH during the year included four (2020: four) directors
T:I EE(HME2RN TXHEF15RE whom emoluments are reflected in the analysis
B) BT MNALT(ZE_ZTF : — presented in note 15. The emoluments of the
LL)ZiJQ@HﬁZZDT- remaining one (2020: one) individual are set out
below:
=B —ZT-ETF
2021 2020
FERT FAT
HK$'000 HK$'000
e MOEBL Salaries and allowances 287 399
ZUALTZHEeBR T3 &HE : The emoluments fell within the following band:
—E-—F —E-EF
2021 2020
A A B
Number of Number of
individuals individuals
0/% 7T — 1,000,000/ 7T HK$Nil to HK$1,000,000 1 1
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HEZT-—4=HA=+—HIL5E For the year ended 31 March 2021
EECvME Directors’ emoluments
BNEENHMAOT - The remuneration of every director is set as below.

REAATERES (FRAKAAAENEAR)
FRitRESARERNMNE
Emoluments paid or receivable in respect of a person’s services as a director,
whether of the Company or its subsidiary undertaking

(frti)
b A BXEHK
ne e fhite® BHGEMER EEZH @t
Employer's
(Note i)  contribution
Estimated toa
money value  retirement
of other benefit Housing
Fees Salaries benefits scheme allowance Total

TR TR TiEn TiEn TR TiEn
HK$'000 HK$'000 HKS$'000 HKS'000 HK$'000 HK$'000

JTES: Executive directors:

DeEiE Mr. Cheng Hop Fai = 200 - = 900 1,100
HRmLt Ms. Cheng Pak Ming, Judy - 360 - 18 - 378
HRgat Ms. Cheng Pak Man, Anita = 720 = 18 = 738
gagat Ms. Cheng Pak Lai, Lily - 480 - 18 - 498
BUEHTES:  Independent non-executive

directors:

BERTL Mr. Law Toe Ming n - - - - 7
REELE Mr. Leung Tai Chiu n - - - - 7
AEREE Mr. Hung Chi Yuen, Andrew n - - - - n
“EC-E4H Total for 2021 216 1,760 - 54 900 2,930
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ExcME (&)

BUFunES:

BEARE
RRERE
(i)

mt St 23 51

Hat

Executive directors:

Mr. Cheng Hop Fai

Ms. Cheng Pak Ming, Judy
Ms. Cheng Pak Man, Anita
Ms. Cheng Pak Lai, Lily

Independent non-executive
directors:

Mr. Law Toe Ming

Mr. Mak Yiu Tong, William
(note (i)

Mr. Leung Tai Chiu

Mr. Hung Chi Yuen, Andrew

Total for 2020

i) EHEEAEFeEeBEENEAS B

g RBRES -

(i) RZZB-NAFRATNBBE-

THRERKERNESTHRBEELRFE
BMEEAFEM(—ZE_FF &) -

RAFEE AEEREREFNESES
MER B AFEEINARE B IR
MAREBEIEAM S -

HE-ZT-—%F=A=1+—HILFE For the year ended 31 March 2021

Directors’ emoluments (Continued)

REMALEREZ (TRARARAENEAR)

FRERBENREROME

Emoluments paid or receivable in respect of a person's services as a director,

Fees
THBL
HK$'000

72

72
57

whether of the Company or its subsidiary undertaking

(Hiiti)

Eth A BRI
i fire® BHGEMR FERE )

Employer's

(Note ) contribution

Estimated toa

money value retirement

of other benefit Housing
Salaries benefits scheme allowance Total
THBIL T Fhn T BT
HK$'000 HK$'000 HKS$'000 HK$'000 HK$'000
1,125 70 - 900 2,095
360 69 18 - 447
720 69 18 - 807
680 69 18 - 767
- 22 - - 9%
- - - 23
- 22 - - 9%
- - - - 57
2,885 329 54 900 4,384
Notes:

(i)  Estimated money values of other benefits include rent
paid, share options, insurance premium, etc.

(i)  Resigned on 18 June 2019.

Neither the chief executive nor any of the directors
waived any emoluments during the year (2020:
HK$Nil).

During the year, no emoluments were paid by the
Group to any of the directors as an inducement to
join or upon joining the Group or as compensation
for loss of office.
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—®=HA=+—HILFE For the year ended 31 March 2021

No dividend has been paid or declared by the
Company during the year (2020: HK$Nil).

The calculation of basic and diluted loss per share is

based on the following:

—E-—
2021
FERT
HK$'000
BB Loss
RRARRE(LEE Loss attributable to owners of
the Company (8,760)
RGO EEB Number of shares
AR EEREAREIE Weighted average number of
2B i AR N 1 8 ordinary shares for the purpose
(K1:E) of calculating basic loss

per share (Note)
Btat

ARBEMEZBRELRGECEETER
A% o

—E-F
2020
FATT
HK$'000

(23,237)

1,946,314,108 1,946,314,108

Note:

There was no dilutive potential ordinary share for the

Company’s share option for both years.
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

BRREERE
Furniture and
restaurant
equipment
THT
HK$'000
Cost
At 1 April 2019 15,638
Additions 390
Transfer 3,586
Write off 4,713)
At 31 March 2020 and
1 April 2020 14,901
Additions 47
Write off (21)
At 31 March 2021 14,927
Accumulated depreciation
and impairment
At 1 April 2019 15,499
Charge for the year 770
Impairment 4
Write off (4,713)
At 31 March 2020 and
1 April 2020 11,560
Charge for the year 843
Write off (21)
At 31 March 2021 12,382
Carrying amount
At 31 March 2021 2,545
At 31 March 2020 3,341

EEIR

Construction
in progress
FTAEL
HK$'000

1,965
1,621
(3,586)

aE

Total
FTAET
HK$'000

17,603
2,01

(4,713)

15,499
770

(4,713)

2,545

3,341
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—®=HA=+—HILFE For the year ended 31 March 2021

The recoverable amounts of the restaurant
operations CGUs have been determined on the basis
of their value in use using discounted cash flow
method. The key assumptions for the discounted
cash flow method are those regarding the discount
rates, growth rates and budgeted gross margin and
revenue during the period. The Group estimates
discount rates using pre-tax rates that reflect
current market assessments of the time value of
money and the risks specific to the CGUs. The
growth rates are based on long-term average
economic growth rate of the geographical area in
which the businesses of the CGUs operate.
Budgeted gross margin and revenue are based on
past performance and expectations on market
development.

The Group prepares cash flow forecasts derived
from the most recent financial budgets approved by
the directors for the next five years with the residual
period using the growth rate of 2.15% (2020:
3.00%). This rate does not exceed the average
long-term growth rate for the relevant markets.

The rate used to discount the forecast cash flows
from the Group’s operating restaurant activities are
12.31% (2020: 11.07%).

Due to the economic challenging environment and
outlook, the Group has revised its cash flow
forecasts for certain restaurant operations CGUs
and no further impairment losses of recognised on
property, plant and equipment (2020: HK$4,000)
and on right-of-use assets (2020: HK$1,673,000) to
reduce their carrying amounts to their recoverable
amounts.
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

RZZE—AFWMA—H At 1 April 2019
e Depreciation

HEBNR Lease modifications
B (At 18) Impairment (note 18)

RZEZTEF=A=+—HEK
—_T_TFMA—H
e Depreciation

HEBK Lease modifications
TR FRET R Transfer from prepayments

R-—ZT-——F=H=+—8H At 31 March 2021
R-E-_—F=A=+—H HE&
& #565,0008 T (Z T T F :
40,856,000 70) R IEFEFE AEEE
#9524,0008 L (ZE - F F
37,677,000 T ) L HER o

EREEENTEER Depreciation expenses on
right-of-use assets

Interest expense on lease liabilities
(included in finance costs)

Expenses relating to short-term lease

Expenses relating to leases of low
value assets (included in other

operating expenses)

HEARBZMERX
(BREMBER)

HIEHHERBZEHN

HEXBEEEERERHL
ER(BREEM
LEER)

At 31 March 2020 and 1 April 2020

—EZ—&§
2021
TRER
HK$’000

5,635
2,082

3,220

30

HEW=E
Lease
properties
THET
HK$'000

56,476
(16,076)
(1,050)
(1,673)

37,677
(5,635)
(31,341)

1,095

1,796

Lease liabilities of approximately HK$565,000
(2020: HK$40,856,000) are recognised with related
right-of-use assets of approximately HK$524,000
(2020: HK$37,677,000) as at 31 March 2021.

—EEE
2020
TET
HK$'000

16,076

4,272

30
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Details of total cash outflow for leases are set out
in note 33(b).

For both years, the Group has various leased
properties for its operations. Lease contracts are
entered into for fixed term of 1 year (2020: 1 year
to 3 years), but may have extension and termination
options as described below, except for during the
year ended 31 March 2021, the Group reassessed
one of the lease term decided not to exercise the
extension options and revised lease terms. This lease
contract is revised into for fixed term of six months
and no extension option. This lease contains
variable lease payment terms that are based on
sales generated from the restaurant and minimum
annual lease payment terms that are fixed. These
payment terms are common in restaurants in Hong
Kong where the Group operates. Lease terms are
negotiated on an individual basis and contain a
wide range of different terms and conditions. In
determining the lease term and assessing the length
of the non-cancellable period, the Group applies the
definition of a contract and determines the period
for which the contract is enforceable.

Details of the impairment assessment of right-of-use
assets are disclosed in note 18.

—F-—-F =ZZT=F
2021 2020
FET FA& T
HK$'000 HK$'000
B K g Food and beverage items 948 1.077
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

Contract costs capitalised as at 31 March 2021
related to a property development project which the
Group entering into a development and
management agreement with the connected party
which are still under construction at the reporting
date. No capitalised costs are recognised in profit or
loss during the year (2020: HK$Nil). There was no
impairment in relation to the costs capitalised
during the year (2020: HK$Nil).

—E2-—F —EEF

2021 2020

FET FET

HK$'000 HK$'000

=& Trade receivables 87 95
FRUCEBR ([EER]) Goods and service tax (“GST")

receivable 1,912 -

H b e We 5118 Other receivables 1,289 1,563

3,288 1,658

BEERERLZ RS M HAE&R -

AEEFH4 %ET‘@E)EE’MZTHE?%
60K - NEEHZ IJETR? B H AR ME
FEW IR - B Eﬁﬁﬁﬁ,ﬁﬂﬁﬁﬁﬁo

Most of the restaurant customers settle in cash and
credit cards.

The credit terms of the Group granted to other
customers in an average 60 days. The Group seeks
to maintain strict control over its outstanding
receivables. Overdue balances are reviewed regularly
by the directors.
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0-60H
60H LA £

0 to 60 days
Over 60 days

RZEZ—F=H=+—H ®EBE

BEERBREZEBESER(ZF

ZTF 4,000 7T) © % EEWERR

RO

B H Overdue by:
FEZM@A Up to 3 months

BHMSEEMAKRES RIFEBLE
ZBIUBEFER AKRERAMEL
REERRE A TR o

FrB 85 RERIESAETTIIE -

—®=HA=+—HILFE For the year ended 31 March 2021

The ageing analysis of trade receivables, based on

the invoice date, and net of allowance, is as
follows:

2021 2020

FHET FAT

HK$'000 HK$'000

87 91

= 4

87 95

As of 31 March 2021, no trade receivables were
past due but not impaired (2020: HK$4,000). The
ageing analysis of these trade receivables is as
follows:

—sE-—F —E-FTF

2021 2020
TR TAET
HK$'000 HK$'000
- 4

Overdue balances related to a number of
independent customers that have good track record
with the Group. The Group does not hold any
collateral over these balances.

All trade receivables are denominated in HK$.
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

X 7R

FELTHRE

—E-—F —TEZEF
2021 2020
THERT FET
HK$'000 HK$'000

Equity securities, at fair value
Listed in Hong Kong 1,256 1,219

Analysed as:

Current assets 1,256 1,219

The fair values of listed securities are based on
current bid prices.

Equity investments at FVTOCI are denominated in
HKS.

The Group’s pledged bank deposits represented
deposits pledged to banks to secure letter of
guarantee of utility deposits for some of the
Group’s restaurant operations, granted by certain

banks.
—E-—F —EETF
2021 2020
THERT TET
HK$'000 HK$'000
Trade payables (Note) 2,391 2,004
Other payables 2,181 2,798
Contract costs payables 3,211 =
Reinstatement costs 1,269 958
Long service payables 3,400 3,400
12,452 9,160
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HEZT-—4=HA=+—HIL5E For the year ended 31 March 2021
Haz Note:
BEKSEEEMII2ESEMNRBHEERR D The ageing analysis of trade payables, based on the date of
T receipt of goods, is as follows:
—E-—fF —EFF
2021 2020
FERT FHT
HK$'000 HK$'000
0-60 H 0 to 60 days 2,286 1,513
60 HM k£ Over 60 days 105 491
2,391 2,004
DT : Analysed as:
—E-—F —EFF
2021 2020
FERT FHT
HK$'000 HK$'000
mEBaE Current liabilities 12,452 8,602
FEnRBAR Non — current liabilities - 558
12,452 9,160
A& 5 A ZIEE B ITYIE - All trade payables are denominated in HK$.
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

Within one year

More than one year, but not
exceeding two years

More than two years, but not
more than five years

Less: Future finance charges

Present value of lease obligations

Less: Amount due for settlement
within 12 months (shown
under current liabilities)

Amount due for settlement
after 12 months

BEREAR
Minimum lease
payments
“E--% C-Z-%F
2021 2020
TER TET
HK$'000 HK$'000
585 12,815
- 11,807
- 23,614
585 48,236
(20) (7,380)
565 40,856

The loan from the ultimate parent which is
unsecured, interest bearing at 5% per annum, and
is repayable on 31 December 2021.

RERENRZRE
Present value of minimum
lease payments

“E--f&
2021
TR
HK$'000

565

565
TERA N/A

565

(565)

All lease liabilities are denominated in HK$.

—F—F
E-F
—_ —%

2020
TAL
HK$'000
9,646
9,494

21,716

40,856
RER NA

40,856

The weighted average incremental borrowing rates
applied to liabilities range from 7.50% to 11.71%
(2020: 7.50% to 9.65%).
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HEZT-—4=HA=+—HIL5E For the year ended 31 March 2021
—E-—F —ETF
2021 2020
FET FHTT
HK$'000 HK$'000
VAT Authorised:
5,000,000,000& f% 5,000,000,000 ordinary shares
H1E0.10% T 2 E @R of HK$0.1 each 500,000 500,000
BEITRER Issued and fully paid:
1,946,314,108F % 1,946,314,108 ordinary shares
H{EO0.108 L 2 &KX of HK$0.1 each 194,631 194,631

AEEEREANERREELARE

The Group’s objectives when managing capital are

FEKENRE N LRBBR(CEKN
BRESBEERREHZFALR -

AEBIZRERLIIREERNSHE - N
SERELBEMRNAZ(CMIBEEE
MREBRFEKEEE NGB HE
THREBE - RTHEFIAABELRERE
AKBERREEFHBEREA AN - EIT
i BIEARE  BINFES  BO
REERHBAHEEENRPER

ARERBERRES L REITEA o
AL RIRBE AR AR EETE -
REBFBREBA RO BMEA
ffE1H e

REEME— RN E RNB R
2 BHREFEAEBMAN LT ©A
BEZL25%NRRFTHFRE -

AEBEZAHAINIKRERDBEZE
HREEREARNDERODBE - ZW
ERTTIRBFERE WERAT
2 ENEET%NRE R IE
T—F=ZA=+—8 " @Bi#25% (=
T_TF:HBiB25%) IRMHEBE AR
A

to safeqguard the Group’s ability to continue as a
going concern and to maximise the return to the
shareholders through the optimisation of the debt
and equity balance.

The Group sets the amount of capital in proportion
to risk. The Group manages the capital structure
and makes adjustments to it in the light of changes
in economic conditions and the risk characteristics
of the underlying assets. In order to maintain or
adjust the capital structure, the Group may adjust
the payment of dividends, issue new shares,
buy-back shares, raise new debts, redeem existing
debts or sell assets to reduce debts.

The Group monitors capital on the basis of the
shareholders equity ratio. This ratio is calculated as
total share equity divided by total asset. Total share
equity comprises share capital, retained profits and
other reserves.

The only externally imposed capital requirement for
the Group is in order to maintain its listing on the
Stock Exchange it has to have a public float of at
least 25% of the shares.

The Group receives a report from the share
registrars monthly on substantial share interests
showing the non-public float and it demonstrates
continuing compliance with the 25% limit
throughout the year. As at 31 March 2021, over
25% (2020: over 25%) of the shares were in public
hands.
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

(a) Statement of financial position of the

Company
—E-—F —E-TF
2021 2020
B 5 TET FETT
Note HK$'000 HK$'000
EREBEE Non-current assets
REB AR ZIKE Investments in subsidiaries - -
B AR ZEWFIE  Due from subsidiaries - -
REEE Current assets
RITRIRE &6 Bank and cash balances 181 183
RBEE Current liabilities
fEETE A Accruals 15 15
RBEEFRE Net current assets 166 168
EEFE Net assets 166 168
BEXRFE Capital and reserves
A& 2 Share capital 28 194,631 194,631
fek 1 Reserves 29(b) (194,465) (194,463)
B Total equity 166 168

RZEBE-_—FRXAZ+=BEE
E=gitE RATHNESEARE
==

BHeE
CHENG Hop Fai

Approved by the Board of Directors on 23 June
2021 and are signed on its behalf by the
following directors:

[ =F=
CHENG Pak Man, Anita

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR



(b)

(a)

(b)

—F=HA=+—HIEFE For the year ended 31 March 2021
AP TREEE (b) Reserve movement of the Company
R EE EAfie  BRERE 2iEE )
Share Capital Share option  Accumulated
premium  Teserve reserve losses Total
(Hre30)0)  (Ka£3000)i))
(note 30(b)(i))  (note 30(b)(i) - ~ .
TEL TAL TEL TAL TAL
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
RZE-NEMA-A t 1 April 2019 88,794 113,143 2,563 (374,415) (169,915)
FEBR Loss for the year - - - (24,891) (24,891)
KRG AZ R Share-hased payments - - 343 - 343
RZE-FE=ZA=+-AK  At31March 2020 and
“T-TENA-A 1 April 2020 88,794 113,143 2,906 (399,306) (194,463)
FEER Loss for the year - - - ) 2)
RZE_-%=A=t-H At 31 March 2021 88,794 113,143 2,906 (399,308) (194,465)
AEE (a) Group
ANEB I HEELEREHEERE The amounts of the Group’s reserves and
HENeABRREMmEEkNE movements therein are presented in the
R AL o consolidated statement of profit or loss and
other comprehensive income and consolidated
statement of changes in equity.
BEIMER AR (b) Nature and purpose of reserves
(i) BEHHE (i) Share premium
I ER BRI BTRE Share premium represents premium arising
EHERETREMELD from the issue of shares at a price in
HE - BHOEEENERS excess of their par value per share. The
BEE(—AN—FERTE) application of the share premium account
435 o is governed by the Companies Act 1981 of
Bermuda.
(i) BEXpEE ) _
REBHBERERS BN (iij) Capital reserve
—hAh-E+AEFHER The capital reserve of the Group arose as a
EHAMELEY - BAEER result of the group reorganisation in
NN T BT R R B 4 T (e October 1992. It represents the difference
B B N B Hh AR R & T (B 42 between the aggregate nominal amount of
% > B =48 o the share capital issued by the Company in
exchange for the aggregate nominal
amount of the share capital of subsidiaries.
(iii) [E 3 15 (iii) Translation reserve
FE ok % A0 3 R #0 & S G 2 The translation reserve comprises all
BHA R BREMELN foreign exchange differences arising from
FRESNEEEE - (EERELS the translation of the consolidated
& Bt 75 3R & K 55 4(b)FT 3 financial statements of foreign operations.
@ LRI o The reserve is dealt with in accordance

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT

with the accounting policies set out in
note 4(b) to the consolidated financial
statements.
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Bl EEAREXEE (B
MITEE FRTEERBUFE
MITER)

(b) AEBEMKEHIAREER
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R/RBRBEER RaE®
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SERKEER (RFER) FH
BRAZERAL-

HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

The Company adopted a share option scheme on
10 May 2010 (the “2010 Scheme”) which expired
on 8 May 2020. By shareholders’ resolution passed
at the annual general meeting held on 3 August
2020, the Company adopted a new share option
scheme (the ”“2020 Scheme”, and, together with
the 2010 Scheme, the “Schemes”). No further share
options may be offered under the 2010 Scheme.
However, any outstanding share options granted
under the 2010 Scheme shall continue to be
exercisable subject to the rules of the 2010 Scheme
and the provisions of Chapter 17 of the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Stock
Exchange”) (the” Listing Rules”). Unless terminated
earlier in accordance with the rules of the 2020
Scheme, the 2020 Scheme shall be valid and
effective until 3 August 2030.

The purpose of the 2010 Scheme is to recognise the
commitments and contributions of the following
eligible participants by granting options to them as
incentives or rewards:

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

(b) any advisor, consultant, professional, agent,
contractor, customer, provider of goods and/or
services, business or joint-venture partner of
any member of the Group or any Invested
Entity whom the Board in its sole discretion
considers eligible for the 2010 Scheme on the
basis of his or her contribution to the Group or
the Invested Entity (as the case may be); and

(c) any person whom the Board in its sole
discretion considers has contributed or will
contribute to the Group or to the Invested
Entity (as the case may be).

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR
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BEFE M ABETEZ2BERER
30,000,000 (=& = & #F :
30,000,000) " fh AR R Z BB #1T
D EAI1.5% (T -_FF :1.5%) °

REFFEAIREZERERNDERE
7] #E H194,631,4100% - KL AR
AEARVYBARAZDETRAZ
10% @ HEERDMSHRRE - FHESE
RO - RIBFTE) > PAEE R H W RTT
2 BREETERAETZRNE
B HEE LRI EMEEUKRRA]
PREBEITRAZ30% R LR -

—®=HA=+—HILFE For the year ended 31 March 2021

The purpose of the 2020 Scheme is to enable the
Company to grant options to any full-time or
part-time employees, chief executives, officers or
directors (including independent non-executive
directors) of the Group, substantial shareholders
and any advisers, consultants, agents, suppliers,
customers, distributors and such other persons who,
in the sole opinion of the Board, will contribute or
have contributed to the Group as incentives or
rewards to recognise and acknowledge their
contributions to the Group. The 2020 Scheme will
provide the eligible participants an opportunity to
have a personal stake in the Company with the view
to achieving the following objectives:

(a) to motivate the eligible participants to optimise
their performance efficiency for the benefit of
the Group; and

(b) to attract, retain or otherwise maintain an
on-going business relationship with the eligible
participants whose contributions are or will be
beneficial to the long-term growth of the
Group.

At 31 March 2021, the Company had 30,000,000
(2020: 30,000,000) share options outstanding
under the Schemes, which represented
approximately 1.5% (2020: 1.5%) of the shares of
the Company in issue at that date.

The total number of shares in respect of which
options may be granted under the Schemes shall
not in aggregate exceed 194,631,410 shares
(approximately 10% of the issued share capital of
the Company at the time the Schemes were
established) unless further shareholders’ approval
has been obtained. The overall limit in the number
of shares which may be issued upon exercise of all
outstanding options granted and yet to be exercised
under the Schemes shall not exceed 30% of the
shares of the Company in issue from time to time.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT
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HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

Pursuant to each of the 2010 Scheme and the 2020
Scheme, each grant of options to any director, chief
executive or substantial shareholder of the
Company, or any of their respective associates,
must be approved by all independent non-executive
directors of the Company. Where any grant of
options to a substantial shareholder or an
independent non-executive director of the
Company, or any of their respective associates,
would result in the shares of the Company issued
and to be issued upon exercise of all options already
granted or to be granted to such person in the
12-month period up to and including the date of
such grant 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 at the date of such grant, in excess of
HK$5,000,000, such further grant of options must
be approved by the shareholders of the Company,
with the grantee(s), his associates and all core
connected persons (as defined under the Listing
Rules) of the Company abstaining from voting in
favour.

Subject to the aforesaid, pursuant to each of the
2010 Scheme and the 2020 Scheme, the total
number of shares issued and to be issued upon
exercise of the options granted and to be granted
to each participant (including both exercised and
outstanding options) in any 12-month period must
not exceed 1% of the shares of the Company in
issue. Any further grant of options in excess of the
limit shall be subject to the shareholders’ approval
with such participant and his associate abstaining
from voting.

Options granted under the 2010 Scheme must be
accepted in writing within 30 days from the date of
offer. No consideration is payable on grant of
option. Pursuant to the 2020 Scheme, an option
shall be deemed to have been granted to the
grantee and to have taken effect when the
duplicate offer document constituting acceptance of
the offer for such option duly signed by the
grantee, together with a non-refundable remittance
in favour of the Company of HK$1.00 by way of
consideration for the grant thereof, is received by
the Company within 30 business days after the date
of offer.

The exercise price under the Schemes of the option
shares shall at least be the highest of (i) the average
closing price of the shares of the Company as
stated in the Stock Exchange’s daily quotations
sheets for the five business days immediately
preceding the date of offer; (ii) the closing price of
the shares of the Company as stated in the Stock
Exchange’s daily quotations sheet on the date of
offer, which shall be a business day; and (iii) the
nominal value of the shares of the Company.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR



HEZT-—4=HA=+—HIL5E For the year ended 31 March 2021
BIEFTE “%Aﬁ@ijEﬁﬁ&;ﬁ_ﬁﬁ Pursuant to the Schemes, a share option may be
E’\Eﬂ/\ RN i‘xﬁﬁﬁﬂxﬁé%ﬁ granted to any participant by the Board at its
fAj2EaE - ﬁflitZ% EZANET absolute discretion and subject to any conditions as
EZEH%%IETETT B IS B I RE — Ex it may think fit. Save for this, there is neither any
DA BEITE AL BB AR - performance targets that need to be achieved by

the grantee nor any minimum period for which a
share option must be held before a share option
can be exercised.

BIEFTE ARARRESEGHRER Pursuant to the Schemes, a share option may be
@%DZEW,HHFE WATR BRI - 1B 1 exercised by the grantee at any time during a period
HEANSBRE+F (BREARRE determined and notified by the Board of Directors
ETHEHHRNRE—REEBARL) - provided that such period shall be not more than 10

years commencing from the date of grant and
expiring on the last business day of such 10-year

period.
WIS EE T B EE2F=fE Details of movements in the share options granted
MER=_ZE-_—F=A=+—RA K= under the Schemes and the balances at 31 March
g_%i_ﬂ =+—HZ &4y 0 2021 and 31 March 2020 are set out below:
™
i i R
:E‘ﬁﬁ —7—7¢ :§:_$
mA-H RER  MA-H RER =ZA=1-H
384 RLAH Gk BROEE  HATE ANIAHE  HAGE  ANIHH HAGE
Lapsed/ Lapsed/ Outstanding
Exercise Outstanding expired Outstanding expired as at
price per asat  during the as at during 31 March
Participants Date of grant Exercisable period shgre 1 April 2019 year 1 April 2020 the year 2021
BIL
HK$
g% “RtE “B-tETAZT=R
TAZt=H E-ECR%E
tRZTZR(H#a)
Directors 23 October 2017 23 October 2017 to 0.177 28,000,000 - 28,000,000 - 28,000,000
22 QOctober 2025
(Note a)
E5/BR(Wi) —3-tF “T-tEtAZT=H
TA-t=H E-T-RF
ﬂ TZA(#ita)
Director/Consultant 23 October 2017 23 October 2017 to 0.177 2,000,000 - 2,000,000 - 2,000,000
(Note b) 22 October 2025
(Note a)
TREETE
Exercisable at the end of the year 30,000,000 30,000,000 30,000,000

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT
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HE-ZT-—%F=A=1+—HILFE For the year ended 31 March 2021

Note:

(a) The total estimated fair value at the date of grant of
the share options on 23 October 2017 was
HK$2,906,000. 30% of total number of the share
options were vested immediately on the date of grant,
23 October 2017. 30% of total number of the share
options were vested on 23 October 2018 and the
remaining 40% were vested on 23 October 2019. The
closing price of the Company’s share immediately
before the date of grant was HK$0.177.

(b) Mr. Mark Yiu Tong, William resigned as an INED and
acted as a consultant with effect from 18 June 2019.

The fair value was calculated using the Binomial
Option pricing model. The inputs into the model

S were as follows:
—tF
2017
niEFHRE Weighted average share price HK$0.177
INEFHITEE Weighted average exercise price HK$0.177
TE R bR (HTaET) Expected volatility (note 1) 66.99%
Tt EH Expected life 8 years
=& b F = Risk free rate 1.63%
TEETR B X (Kfi22) Expected divided yield (note 2) 0.00%

Hiat -

1. HEHRHEREBAERARENE
SR E)RIRFETE M -

2. EERBWEE
W35 o

ERRAMESLRE

AREBRBEE-_E-_—F=A=+—
BIEFELEBAR AR HABRE
WRER (T —ZF : 343,000%
JC) c EME  REBREMHITER o
RBEZZTE-—FE_FT=_FF=H
=+—BHULEFE SEEREITR
e quni

Notes:

1.  Expected volatility was determined by calculating the

historical volatility of the Company’s share price.

2. Expected dividend yield was based on the historical

dividend yield of the Company.

The Group did not recognise the expenses for the
year ended 31 March 2021 in relation to share
options granted by the Company (2020:
HK$343,000). No share options were exercised for
both years. No share options lapsed and no share
options were granted during the year ended 31
March 2021 and 2020.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR



HEZT-—4=HA=+—HIL5E For the year ended 31 March 2021

HE—_E-—4®=—A=+—HzT=E Particulars of the principal subsidiaries as at 31
MBARESHMT : March 2021 are as follows:
BEZROEN/ RARRBERT
£R ARRY EEBE BRARAZEE RAEGzh  TEXHE
Class of shares Proportion of
Place of held/nominal nominal value of
incorporation/ value of issued ~issued share capital
Name operation share capital  held by the Company  Principal activities
BRRE
Directly held:
CCC Holdings (BV) Limited ABRRHEE/EBR LRk 100% RERR
187,325,513% T
CCC Holdings (BVI) Limited British Virgin Islands Ordinary Investment holding
("BVI")/Hong Kong HK$187,325,513
BRRE
Indirectly held:
CCC Investments (BV) Limited LBRAEE/BE LERIET 100% REER
CCC Investments (BVI) Limited BVI/Hong Kong Ordinary US$1 Investment holding
AR EERRARAA B BRRI00BT (BREHE 100% REEERK
E3ER10,000%7)*
City Chiu Chow Management & Hong Kong Ordinary HK$100 Provision of management
Consultants Company Limited (Non-voting deferred services
HK$10,000)*
AN EERRAT R ERRI00ET (BERFE 100% ]
EITAR2,000,000%7T) *
City Chiu Chow Hong Kong Ordinary Restaurant operations
Restaurant Limited HK$100 (Non-voting
deferred HK$2,000,000)*
AEREERRAT R ERRI00ET (BERFE 100% ]
I 1R6,000,000% ) *
Hover City Chiu Chow Hong Kong Ordinary HK$100 Restaurant operations
Restaurant Limited (Non-voting deferred
HK$6,000,000)*
GV Australia Pty Ltd 2 LBAR10,0008 7T 100% NELR
GV Australia Pty Ltd Australia Ordinary AUD10,000 Property development
* EERFEREERSE A EEREE M *  The non-voting deferred shares carry no rights to receive
BEREAEBENEEEMBRRKRNE K notice of or to attend or vote at any general meeting
ReLtHFE BEXAEEZEKDRRKE and have no rights to dividends or to participate in any
LB R ESEM IR © BR1,200,000 distribution on winding up. These non-voting deferred
BORRBEEBR A A BRI ERIET shares were indirectly held by the Company except for
fREBRIINARANTHEEI  ERATHE &R 1,200,000 non-voting deferred shares of Hover City
FRBELERABARNFIEERFE - Chiu Chow Restaurant Limited which were owned by

outside parties.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT



HE-Z-—%=A=1+—HILFJE For the year ended 31 March 2021

() METBHELENEBEZHE (a) Reconciliation of liabilities arising from
financing activities
TRFNWASEREETEMELE The table below details changes in the Group's
BEZEE pREHES LIRS liabilities arising from financing activities,
oo MEEYELE CAEBEIE including both cash and non-cash changes.
HBESREXAKRKRERENAK Liabilities arising from financing activities are
EEGEBEeRERTHEAR those for which cash flows were, or future cash
BEELECHEeREZAR - flows will be, classified in the Group's

consolidated statement of cash flows as cash
flows from financing activities.

RZB-%% HERX XHHRE RZB=-%

mA-H (f#11)  FREEA BeEH af g% =A=1-A
Interest Payment

1 April expenses of lease Lease 31 March

2020 (note 11) Non-cash Cash flows liabilities  modifications 2021

TR TR TR TR TAL TR TR
HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000

REAE W27 40,856 2,08 (65) = (11,082) (31,26) 565
Lease liabilities (note 27)

RESHERRZER - 2 = 20,000 = = 20,112
Loan from the ultimate parent

40,856 2,194 (65) 20,000 (11,082) (31,226 20,677
BRER
Bkt
[ERY R-Z-NF
RZF-NF  B16%6  EA-B HERX XHHE i o 32
mA-A Y&  ENME  (WH1)  FHeEE g HEgH ZA=t-H
Impact
on initial Restated Interest Payment of
1 April - application ~ balance at expenses lease lease 31 March
2019 of HKFRS 16 1 April 2019 (note 11) Non-cash liabilities  modifications 2020

TER TER TAR TAR T TET TR TER
HKS000  HK$'000  HKS'000  HKS'000  HK$'000  HKS'000  HKS'000  HK$'000

RERRE W2 = 53,852 53,852 4272 (78) (16,140) (1,050) 40,856
Lease liabilities (note 27)

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR



HEZT-—4=HA=+—HIL5E For the year ended 31 March 2021
(b) AREE-EERHAE (b) Total cash outflow for leases
meRenExkTRAREEZS Amounts included in the consolidated
BEENTEE: statement of cash flows for leases comprise the
following:
—EB-—F —EFTF
2021 2020
FHET FHET
HK$'000 HK$'000
RELIREREN Within operating cash flows 5,237 4,195
REERESREN Within financing cash flows 9,065 11,945
14,302 16,140
ZESHENTEEAHA : These amounts relate to the following:
—E-—F —ETF
2021 2020
FTHERT FHET
HK$'000 HK$'000
EfEE Lease rental paid 14,302 16,140
N _—_E-_—F=HA=+—H ' KA&EH The Group did not have any significant contingent
WESMEASAEBE(ZE_ZF: liabilities at 31 March 2021 (2020: HK$Nil).
) o
rEBEREARA The Group as lessee
AEBTHAE HAENREETE The Group regularly entered into short-term leases
SRV EHAN RN -—F=H for restaurant, office and director’s quarters. As at
=+—H8 REASHEE EME19F 31 March 2021, the portfolio of short-term leases is
WENEHHEERA % - similar to the portfolio of short-term leases to which

the short-term lease expense disclosed in note 19.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT
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F Uk o
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(a)

(b)

T - —%F=A=+—HILFE For the year ended 31 March 2021

During the year, the Group leased certain
properties for its restaurant operations from
Homley Development Limited (“Homley"”).
Rentals charged by Homley during the year
amounted to HK$3,200,000 (including
HK$1,120,000 rental concession) (2020:
HK$4,140,000 (including HK$180,000 rental
concession)). At 31 March 2021, rental deposit
of HK$1,080,000 was included in current
property rental deposits (2020: HK$1,080,000
included in current property rental deposits). At
31 March 2021, accrued rental payable to
Homley was HK$20,000 (2020: HK$180,000).

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

During the year, the Group leased an unit of a
residential building from Hover City Industrial
Limited (“Hover City”). Rental charged by
Hover City during the year amounted to
HK$900,000 (2020: HK$900,000). At 31 March
2021, rental deposit of HK$150,000 was
included in current property rental deposits
(2020: HK$150,000 included in current
property rental deposits). At 31 March 2021
and 2020, no accrued rental was payable to
Hover City.

Hover City is a wholly-owned subsidiary of
Golden Toy.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEKREEERAR
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During the year, the Group leased an office
from Sky Global Investments Limited (“Sky
Global”). Rentals charged by Sky Global during
the year amounted to HK$1,200,000 (2020:
HK$1,200,000). At 31 March 2021, rental
deposit of HK$240,854 was included in current
property rental deposits (2020: HK$240,854
was included in current property rental
deposits). At 31 March 2021 and 2020, no
accrued rental was payable to Sky Global.

Sky Global is a wholly-owned subsidiary of
Hover City which in turn is a direct
wholly-owned subsidiary of Golden Toy.

During the year, the Group has entered into
transactions with Hung Yick Metal Company
Limited (“Hung Yick"”). Sales to Hung Yick
during the year amounted to HK$476,000
(2020: HK$664,000). At 31 March 2021 and
2020, HK$Nil and HK$33,000 were receivable
from Hung Yick respectively.

Hung Yick is a wholly-owned subsidiary of
Hover City which in turn is a direct
wholly-owned subsidiary of Golden Toy.

On 31 October 2019, the Group entered into a
loan agreement with Hover City for a loan
facility to the extent of HK$15,000,000 offered
to the Group by Hover City. The sum drawn
down by the Group will bear interest at 2.5%
over the best lending rate quoted by a bank in
Hong Kong. On 29 January 2021, the loan
agreement was terminated with no outstanding
balances.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEHERAT
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On 1 February 2021, the Group entered into a
loan agreement with Kong Fai for a loan facility
to the extent of HK$40,000,000 offered to the
Group by Kong Fai. The sum drawn down by
the Group will bear interest at 5% per annum.
At 31 March 2021, unused facility amounted to
HK$20,000,000 (2020: N/A). Interest charged
by Kong Fai during the year amounted to
HK$112,000 (2020: N/A). At 31 March 2021
and 2020, HK$20,112,000 and HK$Nil were
payables to Kong Fai respectively.

The remuneration of directors, which are key
management personnel during the period was
as follows:

—E-—F "
2021 2020
FHET FAET
HK$'000 HK$'000
e &H M1z A Salaries and other benefits 2,660 3,785
IR PRAE ) AR AR Retirement benefits cost 54 54
LARR A 2 =0 2 A+t Share-based payments — 277
2,714 4,116
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Revenue

Loss before tax
Income tax expenses

Loss for the year attributable
to owners of the Company

Total assets
Total liabilities

Total equity

—FtF
2017
THET
HK$'000

88,305

(9,008)

(9,008)

—T—+F
2017
FET
HK$'000

106,848
(7,413)

99,435

BE=A=1t—-HILEE
Year ended 31 March
“Z-N\F ZZ-NF ZZTZTF

2018 2019 2020
FET T FET
HK$'000 HK$'000 HK$'000

86,926 85,372 67,413

(8,945) (12,802) (23,237)

(8,945) (12,802) (23,237)

R=A=+-H

At 31 March
“E2-N\F ZZT-NF —ZT_FF
2018 2019 2020

TER TAET TET
HK$'000  HK$'000  HK$'000

100,271 88,103 106,168
(7,984) (7,813) (50,016)

92,287 80,290 56,152

HK$'000

37,173

(8,517)
(243)

(8,760)

—EBE-—F

2021
TER
HK$'000

81,595
(33,129)

48,466
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