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Chairman’s Statement
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On behalf of the board (the “Board”) of directors (the
“Directors”), | am pleased to present the annual report
of G-Vision International (Holdings) Limited (the
“Company”) and its subsidiaries (collectively, the
“Group”) for the financial year ended 31 March 2026.

RESULTS
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The Group recorded an audited consolidated loss
attributable to owners of the Company of approximately
HK$2.8 million for the year ended 31 March 2026
(2025: approximately HK$5.4 million). Loss per share,
based on 1,946,314,108 ordinary shares in issue, was
HK$0.14 cents (2025: HK$0.28 cents).

DIVIDEND
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The Board has resolved not to recommend the payment
of a final dividend for the year ended 31 March 2026
(2025: HK$NiIl).

REVIEW OF OPERATIONS
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAT

For the year under review, the Group recorded
consolidated revenue of approximately HK$39.5 million,
representing a decrease of approximately HK$10.7
million or 21.3% from approximately HK$50.2 million in
the previous year. The net loss for the year narrowed to
approximately HK$2.8 million from approximately
HK$5.4 million last year.

The Group is principally engaged in the operation of
Chinese restaurants in Hong Kong specialising in
Chiu Chow cuisine. During the year, the Group
undertook a strategic adjustment to its restaurant
network. The lease of the Kwun Tong restaurant at Yue
Man Square was early terminated in October 2025
following a mutually agreed surrender with the landlord,
and operations at this location were ceased.

2025/26 Annual Report %R
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REVIEW OF OPERATIONS (Continued)
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Since then, the Group has been actively identifying
suitable locations for a new restaurant. While a number
of potential sites have been carefully evaluated, no
suitable location has yet been secured. The Board
remains cautiously optimistic about securing a suitable
site in 2026. The Group will adopt a prudent and
cost-conscious approach to the leasing and fitting-out of
new premises, with a focus on controlling upfront
investment and enhancing operational efficiency. The
Group's experienced culinary and management team
provides a solid foundation for the timely
commencement of operations once a suitable site is
secured.

PROSPECTS
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In the interim, the Group will focus on enhancing the
performance of its Tsim Sha Tsui restaurant through
operational improvements, targeted promotional
campaigns, seasonal menu offerings and enhancements
to customer experience, with a view to driving revenue
growth and improving cash flow. The Group will also
continue to strengthen its digital marketing initiatives to
enhance brand visibility and customer engagement.

Looking ahead, the Group will continue to leverage its
expertise in Chiu Chow cuisine while remaining
responsive to evolving consumer preferences. At the
same time, the Group will actively explore investment
opportunities in Hong Kong, Mainland China and
Australia with a view to diversifying its income streams
and creating long-term value for shareholders.
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On behalf of the Board, | would like to express my
sincere appreciation to the management team and staff
of the Group for their dedication and valuable
contributions during the year.

Cheng Pak Man, Anita
Chairperson

Hong Kong, 23 June 2026
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Management Discussion and Analysis
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FINANCIAL REVIEW
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Revenue and Net Loss

For the year ended 31 March 2026, the Group recorded
consolidated revenue of approximately HK$39.5 million,
representing a decrease of approximately 21.3% from
approximately HK$50.2 million in the previous year.

The Group recorded a net loss of approximately HK$2.8
million for the year under review, compared to a net loss
of approximately HK$5.4 million for the corresponding
year. The reduction in net loss was mainly attributable to
a one-off gain of approximately HK$4.1 million arising
from the surrender of the lease of the Kwun Tong
restaurant.

Gross Profit

Gross profit decreased by approximately HK$8.0 million
compared to the previous year, which was broadly in
line with the decline in revenue. Gross profit margin also
decreased slightly by approximately 0.7% during the
year under review.

Other Income and Loss

Other income and loss amounted to approximately
HK$6.2 million for the year ended 31 March 2026,
compared to approximately HK$1.8 million in the
previous year. The increase was mainly due to a one-off
gain of approximately HK$4.1 million arising from the
derecognition of a lease liability following the lease
surrender of the Kwun Tong restaurant, and a net
foreign exchange gain of approximately HK$1.1 million
from the revaluation of deposits denominated in
Australian dollars, partially offset by a decrease in
interest income of approximately HK$1.1 million.

Staff Costs

Total staff costs amounted to approximately HK$19.0
million for the year under review, representing a
decrease of approximately HK$4.1 million from
approximately HK$23.1 million in the previous year,
mainly due to the cessation of operations of the Kwun
Tong restaurant.

2025/26 Annual Report %R
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FINANCIAL REVIEW (Continued)
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Lease Rentals and Related Expenses

In accordance with HKFRS 16, the Group recognised
short-term lease expenses of approximately HK$5.4
million (2025: approximately HK$5.5 million) and
interest expenses on lease liabilities of approximately
HK$0.1 million (2025: approximately HK$0.3 million) for
the year under review.

Other Operating Expenses

Other operating expenses amounted to approximately
HK$11.5 million for the year under review, representing
a decrease of approximately HK$2.2 million from
approximately HK$13.7 million in the previous year. The
decrease was mainly due to cost savings across various
expense categories, partially offset by an increase in
repair and maintenance costs of approximately HK$0.4
million.

BUSINESS REVIEW
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Restaurant Operations in Hong Kong

Revenue from the Group’s restaurant operations
amounted to approximately HK$39.5 million for the year
under review, representing a decrease of approximately
HK$10.7 million as compared with the previous year.

The decline was primarily attributable to a reduction of
approximately HK$10.2 million in revenue from the
Kwun Tong restaurant. The operating environment at
Yue Man Square, Kwun Tong, where the Kwun Tong
restaurant was located, remained unfavourable during
the year. Revenue performance was negatively impacted
by the rise of remote work and a decrease in corporate
events and social gatherings, which weakened both
lunchtime and dinnertime business at the Kwun Tong
restaurant. The disappointing financial performance was
further aggravated by changes in daily life and shifts in
consumer behaviour among Hong Kong residents in
recent years, with residents across all age groups
increasingly travelling to the Greater Bay Area and
overseas during weekends and school holidays for
entertainment and dining experiences.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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BUSINESS REVIEW (Continued)
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Restaurant Operations in Hong Kong (Continued)

Despite efforts to diversify menu offerings and introduce
promotional meal sets, customer traffic in the Kwun
Tong restaurant continued to decline. As a result, the
Group made a strategic decision to cease the operations
of the Kwun Tong restaurant following the early
surrender of its lease in October 2025.

Revenue from the Tsim Sha Tsui restaurant recorded
a solid improvement in the second half of the year
under review, with revenue growing by almost
10% year-on-year, reflecting a clear turnaround in
business momentum. The performance benefited
from strengthened branch management following the
relocation of several experienced senior staff from the
Kwun Tong restaurant, which also contributed to a
gradual shift of customers to the Tsim Sha Tsui location.
During the year, the Group enhanced menu variety
and seasonal product offerings, which helped stimulate
dining frequency among core customer segments and
supported a recovery in corporate spending, while the
gradual rebound in inbound tourism further provided
incremental support to the restaurant’s business.
Looking ahead, management will continue to capitalise
on the restaurant’s prime location, strengthened team
and established brand recognition to drive further
growth as market conditions continue to improve.

LIQUIDITY AND FINANCIAL RESOURCES
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The Group’'s bank and cash balances amounted to
approximately HK$48.8 million as at 31 March 2026. As
the Group had no bank borrowings, the gearing ratio
(defined as total bank borrowings divided by total
assets) remained at zero as at 31 March 2026 and
31 March 2025.

Taking into account cash generated from operations,
funding support from one Director and existing
unutilised banking and credit facilities, the Directors
consider that the Group has sufficient working capital
for its operations.

2025/26 Annual Report %R
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Management Discussion and Analysis
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SIGNIFICANT INVESTMENTS HELD, MATERIAL
ACQUISITIONS AND DISPOSALS
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Save as disclosed in this annual report, the Group did
not hold any significant investments, nor were there any
material acquisitions or disposals of subsidiaries during
the year. There were also no material investments or
additions of capital assets authorised by the Board as at
the date of this annual report.

FOREIGN EXCHANGE EXPOSURE
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The Group's sales, purchases, and bank and cash
balances are primarily denominated in Hong Kong
dollars. The Group is exposed to foreign currency risk
mainly from certain bank deposits denominated in
Australian dollars. Management will closely monitor such
exposure and consider hedging significant foreign
currency risks where appropriate.

CONTINGENT LIABILITIES
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As at 31 March 2026, the Group did not have any
material contingent liabilities.

EMPLOYEES
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As at 31 March 2026, the Group had approximately
55 employees. Total staff costs, including Directors’
emoluments, amounted to approximately HK$19.0
million (2025: approximately HK$23.1 million) for the
year.

Employee remuneration packages are reviewed annually
and adjusted as necessary. The Group offers competitive
salary packages, with performance-based incentives
through a bonus scheme. Other benefits include medical
coverage and participation in the Mandatory Provident
Fund scheme.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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BUSINESS MODEL AND STRATEGY
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The Group strives to deliver a positive return and
preserve shareholder value through sustainable business
development. For the Group’s traditional business, the
Group will seek growth and higher returns by offering
more innovative products and/or services to customers,
implementing more stringent cost control measures and
applying and managing resources as effectively as
possible. To further enhance the value of the Group and
achieve higher returns for shareholders of the Company,
the Group’s longer-term approach is to expand its
income sources through business diversification. The
objective is to maximise overall returns to shareholders
in the long run by identifying and selecting new business
opportunities with strong potential and incorporating
them into the Group's existing business portfolio.

OUTLOOK
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The restaurant business will remain the Group’s core
operation, although the outlook for Chinese restaurants
in Hong Kong continues to be challenging amid
economic and competitive pressures. The industry faces
rising food costs, increasing labour expenses due to a
shortage of skilled workers, and intensified competition
from mainland brands.

Despite these headwinds, several positive factors are
expected to support the food and beverage sector. A
relatively robust stock market and a gradual recovery in
inbound visitors may help bolster consumer sentiment
and spending, while government initiatives to stimulate
the local economy should contribute to a more
favourable operating environment.

Looking ahead, the Group will continue to leverage its
expertise in Chiu Chow cuisine while remaining
responsive to evolving market trends. The Board will
keep shareholders of the Company informed of any
material developments. The Group will concentrate more
fully on the Tsim Sha Tsui restaurant and also continue
to pursue new business ventures and explore suitable
investment opportunities that can help to diversify its
business and broaden income streams, with a view to
enhancing overall financial stability.

2025/26 Annual Report %R
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Corporate Governance Report

The Board acknowledges the importance and benefits of
good corporate governance and strives to manage the
Company and its business in accordance with the
guidelines of The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) for effective corporate
governance, with emphasis on transparency, fairness,
integrity and accountability.

CORPORATE GOVERNANCE CODE
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The Company has adopted the Corporate Governance
Code (the “Code”) contained in Part 2 of Appendix C1
to 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 2026, except for code provision C.3.3
in respect of the letters of appointment for directors.

Code provision C.3.3 sets out that issuers should have
formal letters of appointment for directors specifying the
key terms and conditions of their appointment. The
Company did not have a formal letter of appointment for
one Director. All Directors 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. In the opinion of the
Directors, these guidelines meet the objective of code
provision C.3.3.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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DIRECTORS’ SECURITIES TRANSACTIONS
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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 C3 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 2026.

BOARD OF DIRECTORS

EFREHRA-RATEFT R =B
TEF((BLFENTES AKX

BiITES
BAK(EE)
BAE(EFHLE)

RIZMH (FR2026F4 138 EZE)

ZERFLEACTN2026F4 8138 BHEE L
EMITESE - REMH KL EMR2026F4713
AEZERBEIIFNITES - 12 702026
FAR13EHEECETRA) E3.09DK AT
RMMZERER  THIAEEBEBREEAN
NAEBEEMER °

BARZLRBABX L AARRRERE
ABAZ TR - fr LAl EFEKE
HEMKEWLERE X REME
B REE -

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAT

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

Executive Directors

CHENG Pak Man, Anita (Chairperson)
CHENG Pak Lai, Lily (Managing Director)
CHENG Pak Ming, Judy

Independent Non-Executive Directors

HUNG Chi Yuen, Andrew
YUEN Shiu Cheong, Johnny
CHEUNG Wai Hung, Boswell (appointed on 13 April 2026)

Mr. Law Kwok Tai resigned as an INED on 13 April
2026. Mr. Cheung Wai Hung, Boswell was appointed as
an INED with effect from 13 April 2026. He obtained the
legal advice referred to in Rule 3.09D of the Listing Rules
and confirmed that he understands his obligations as a
Director of the Company.

Ms. Cheng Pak Ming, Judy and Ms. Cheng Pak Lai, Lily
are sisters of Ms. Cheng Pak Man, Anita, the
Chairperson of the Company. Save as disclosed above,
the Board members have no financial, business, family
or other material relationships with each other.

2025/26 Annual Report %R
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BOARD OF DIRECTORS (Continued)
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All the Directors are subject to retirement by rotation
and re-election at annual general meetings. In
accordance with the Company’s bye-laws, at each
annual general meeting one-third of the Directors for
the time being (or, if their number is not a multiple of
three, the number nearest to but not less than
one-third) shall retire from office by rotation, provided
that every Director shall be subject to retirement at least
once every three years. Accordingly, Ms. Cheng Pak
Man, Anita and Mr. Yuen Shiu Cheong, Johnny will
retire from office by rotation and, being eligible, will
offer herself/himself for re-election at the forthcoming
annual general meeting.

During the year ended 31 March 2026, six Board
meetings and one general meeting were held. Individual
attendance of each of the Board members is as follows:

HE=
Attendance
Exg RRKE
Board General
E=pE Name of Director Meetings Meeting
25 1 A CHENG Pak Man, Anita 3/6 171
B3 &8 CHENG Pak Lai, Lily 3/6 1/1
B EE CHENG Pak Ming, Judy 3/6 1/1
HEE HUNG Chi Yuen, Andrew 6/6 11
RIAE YUEN Shiu Cheong, Johnny 6/6 11
HEIES LAW Kwok Tai 6/6 1/1
(F2026F4813H B L) (resigned on 13 April 2026)
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAT

The members of the Board are experienced individuals
with a mix of core competencies in 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 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 in place and that the interests of all
shareholders are taken into account. Directors have full
access to board papers and related materials, and
appropriate business documents and information about
the Group on a timely basis. Directors may obtain
independent professional advice at the Group’s expense
if they deem it necessary. The Board delegates
day-to-day operations and administration of the Group
to the management.

The Company has complied with Rules 3.10(1) and (2) of
the Listing Rules by 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 INEDs
to be independent and has received from each INED an
annual confirmation of independence pursuant to Rule
3.13 of the Listing Rules.

All Directors, including INEDs, are given equal
opportunity and channels to communicate and express
their views to the Board and have separate and
independent access to the Group’s management in order
to make informed decisions. All Directors also have
access to the company secretary of the Company (the
“Company Secretary”).
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Agendas and accompanying Board and committee
papers are distributed to Directors and Board committee
members with reasonable notice in advance of meetings.
Minutes of Board meetings and Board committee
meetings, recording in sufficient detail the matters
considered and decisions reached, including any
concerns raised by Directors or dissenting views
expressed, are kept by the Company Secretary and are
open for inspection by Directors.

The Chairperson of the Board holds meetings with the
INEDs without the involvement of other Directors at least
annually to discuss any issues and concerns.

If any Director or his/her associate has a conflict of
interest in a matter to be considered by the Board, and
the Board has determined such conflict of interest to be
material, the matter will be dealt with at a physical
Board meeting rather than by written resolutions. Such
Director will be required to declare his/her interests
before the meeting and abstain from voting on the
relevant resolutions.

The Board has reviewed and concluded that the
mechanisms described above have been duly
implemented and are effective in ensuring that
independent views and input are available to the Board
during the year ended 31 March 2026.

The Company has formal letters of appointment for
INEDs. Mr. Hung Chi Yuen, Andrew, Mr. Yuen Shiu
Cheong, Johnny and Mr. Cheung Wai Hung, Boswell
entered into letters of appointment with the Company
for a term of two years commencing from 18 June
2019, 23 June 2021 and 13 April 2026 respectively. The
terms are renewable every two years from the
commencement date unless and until terminated by
either party by giving not less than two months’ prior
written notice. In accordance with the provisions of the
Company’s bye-laws, all Directors (including INEDs) are
subject to retirement by rotation at least once every
three years, and retiring Directors are eligible for
re-election.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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FINANCIAL REPORTING
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The Directors acknowledge their responsibility for the
preparation of financial statements of the Group that
give a true and fair view of the Group’s financial
position and performance and are in accordance with
applicable accounting standards, statutory requirements
and guidelines. The Board is not aware of any material
uncertainties relating to events or conditions that may
cast significant doubt on the Company’s ability to
continue as a going concern. The Company has also
received a statement from the auditor of the Company
regarding their reporting responsibilities.

RISK MANAGEMENT AND INTERNAL CONTROLS
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G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAT

The Board recognises its overall responsibility for the
establishment, maintenance and review of risk
management and internal control systems that provide
reasonable assurance on the reliability and integrity of
financial and operational information, the effectiveness
and efficiency of operations, safeguarding of assets and
compliance with laws and regulations. The review also
covers the adequacy of resources, staff qualifications
and experience, training programmes and budget for the
Company’s accounting and financial reporting functions.
The Group’s environmental, social and governance
("ESG") management team, which consists of all
executive Directors and senior management of its
principal subsidiaries, together with the audit committee
of the Company, conduct an annual review of the
Company's ESG performance and reporting. These
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.

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 control
principles:

a. Organisation - clear definition of lines of
responsibility and delegation

b. Segregation of duties — reducing the risk of
intentional manipulation or error

2025/26 Annual Report %R
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RISK MANAGEMENT AND INTERNAL CONTROLS
(Continued)
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c. Physical control — restricting unauthorised access to
assets

d. Authorisation and approval — clearly defined limits
for authorisations

e. Arithmetical and accounting — ensuring accuracy of
transactional records

f.  Personnel — engaging suitably qualified staff to
perform day-to-day duties

g. Supervision — close monitoring to identify and
report control weaknesses

h. Management — maintaining overall controls,
managing and mitigating significant risks and
highlighting 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 for handling
and disseminating inside information. Unauthorised use
of confidential information is strictly prohibited. The
Group has established procedures to identify and
evaluate events or circumstances which may involve or
constitute inside information. Prior to disclosure, the
Board is responsible for ensuring that any inside
information relating to the Group is kept strictly
confidential and access is restricted to a limited number
of parties on a need-to-know basis. The Group strives to
ensure that disclosure of inside information is made in a
manner that provides equal, timely and effective access
by the public.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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RISK MANAGEMENT AND INTERNAL CONTROLS
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The Group maintains an internal audit function which
reviews major operating and financial controls and the
risk management and internal control systems of the
Group. Through the executive management team, the
internal audit team and the audit committee, the Board
has conducted an annual review of the Group's risk
management and internal control systems. The internal
auditors report directly to the chairman of the audit
committee. The audit committee is satisfied that there
has been no major shortfall in the Company’s internal
controls and risk management systems under review and
that adequate and effective systems are in place. In view
of the foregoing, the audit committee is satisfied that
the internal audit function is independent, effective and
adequately resourced with personnel possessing relevant
qualifications and experience, and has appropriate
standing to discharge its responsibilities.

Apart from the annual review, the internal audit team
performs regular reviews of all material control areas.
The process involves identification of risks associated
with each financial, operational and compliance control,
assessment of risk levels, implementation of control
procedures to monitor or mitigate risks, and reporting of
issues to the Board on an ongoing basis.
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BEEEI DIRECTORS’ TRAINING

TFEHEXCIAKEIR FTAEEEHEZR Code provision C.1.4 stipulates that all directors should
BRI E B R R - AR T E 3 A participate in continuous professional development to
Mg UEREHESTENERRSH develop and refresh their knowledge and skills so as to
BRMEBE - A2 BRI BUESHE ensure that their contribution to the Board remains
F2026F3A31H EFEAEZ T informed and relevant. The Company has received from
8 o TRIEEE2026F3A8310 ILFE each Director a record of the training they received
REERMAEMNEYIET during the year ended 31 March 2026. The following
table sets out the types of training undertaken by each
Director for the year ended 31 March 2026:

e ki)
Type of
E=pE Name of Director training
HITES Executive Director
85 3 A CHENG Pak Man, Anita A, B
LIRS CHENG Pak Lai, Lily A, B
HEE CHENG Pak Ming, Judy A, B
B IEMITE Independent Non-Executive Director
HER HUNG Chi Yuen, Andrew A, B
RAE YUEN Shiu Cheong, Johnny A, B
7B H 2R (F2026F4 138 & 1) LAW Kwok Tai (resigned on 13 April 2026) A, B
A: HEEIRRER ST e &% LEY A:  Attending training courses and/or seminars, conferences,
S HE workshops or forums
B: BMEEMARKE AAREBUEEHRITH B: Reading journals and updates relevant to the economy, the
T K& AN Company’s business or directors’ duties and responsibilities

2025/26 Annual Report 3R G-VISION INTERNATIONAL (HOLDINGS) LIMITED BEREEARAT | O
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REMUNERATION COMMITTEE
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The Company established a remuneration committee on
14 July 2005. The principal function of the remuneration
committee is to make recommendations to the Board on
the remuneration packages of the executive Directors,
INEDs 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 2026, the
remuneration committee comprised three INEDs, namely
Mr. Yuen Shiu Cheong, Johnny as chairman, and
Mr. Hung Chi Yuen, Andrew and Mr. Law Kwok Tai, as
members. On 13 April 2026, Mr. Law Kwok Tai ceased
to act as a member and Mr. Cheung Wai Hung, Boswell,
an INED, was appointed as a member of the
remuneration committee. During the year ended 31
March 2026, 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 each
individual Director, the scope of operations of the Group
and prevailing market conditions. Individual attendance
of each remuneration committee member is as follows:

HE=E
FHEEEREKB Name of remuneration committee member Attendance
RBE(FE) YUEN Shiu Cheong, Johnny (Chairman) 1/1
HEER HUNG Chi Yuen, Andrew 1/1
B2 (72026F4 138 & E) LAW Kwok Tai (resigned on 13 April 2026) 11

202638310 IEEED BN
FTEREEE (BEEE)NFHEHL
A B ERARM S -

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAT

The remuneration paid/payable to senior management
(comprising Directors) for the year ended 31 March
2026 is set out in note 15 to the consolidated financial
statements.
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NOMINATION COMMITTEE

REZEE
ARAH2012F3A23BKUIREEE
T REZESNIERERELEF—

R REARNEHBRMER BT E
ZENRE RE dHakZrl AH
TARBENESSEINEFTIRIE
R ABEAR RSB DERE -

REZETNRESEE(EEERTAD
B SF B SC— B - A £2026F3A31H
FEFERN REZZECSHAEEETFEEHR
TEEYAMLT(EEREZESER)
UEMEBY IR TESLAERLERR
MELEEMAK -RZFEERN RBELE
GERRIT-ALCE RIEFTEMNEAER
Zlb UHRERREAFARS EERE
ERBYLIERITEE 2B MHEL T -
MREEeHAEZ T EHEEB (BIEg5T
RO EBER  TEMNBRTSEHE
RES) MK BFTAARK AIRRZ E R
BEEENZ T E(EEERTED
MIZE . TETALEENTE - SREZE
BEeXEMNEALBEBEREOT

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 to make recommendations to the
Board on any proposed changes to the Board to
complement the Group’s corporate strategy.

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 2026, the nomination
committee comprised the Chairperson and executive
Director, Ms. Cheng Pak Man, Anita, who acts as
chairperson of the nomination committee, and two
INEDs, namely Mr. Hung Chi Yuen, Andrew and
Mr. Yuen Shiu Cheong, Johnny, as members. During the
year ended 31 March 2026, the nomination committee
held one meeting to review the composition and
diversity of the Board and to assess the independence of
the INED who offered himself for re-election at the
annual general meeting. As the Board is composed of
members with a mix of core competencies in accounting
and finance, business management, industry knowledge
and marketing strategies, the nomination committee
considered that the Board possessed a diversity of
perspectives which meets the standard of the Code and
is appropriate for the Group’s requirements. Individual
attendance of each nomination committee member is as
follows:

=
REZEERENSE Name of nomination committee member Attendance
LA (FE) CHENG Pak Man, Anita (Chairperson) 11
HEER HUNG Chi Yuen, Andrew 1/1
RABE YUEN Shiu Cheong, Johnny 1/1
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NOMINATION COMMITTEE (Continued)
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Board Diversity

The nomination committee has adopted a policy
concerning the diversity of Board members (the
“Policy”). Pursuant to the Policy, in reviewing Board
diversity, the Board will consider factors 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 due regard to the criteria set out 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.

As at the date of this annual report, the Board consists
of three male Directors and three female Directors.
Accordingly, the Directors consider that gender diversity
at Board level has been achieved. The Board will
continue to pay due regard to gender parity in the
succession planning process to ensure that a diverse
pipeline of potential successors to the Board is available.

The Board also recognises the importance of achieving
diversity at the workforce level. As at 31 March 2026,
the workforce of the Group (including senior
management) consists of approximately 44% male and
56% female. Accordingly, the Board considers that
gender diversity at the workforce level has been
achieved.
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The Company has established an audit committee since
1999. The primary functions of the audit committee
include:

(@) making recommendations on the appointment,
reappointment and removal of the auditor and
considering the terms of such appointments;

(b) reviewing and monitoring the auditor’s
independence and developing and implementing
policies on the engagement of the auditor for
non-audit services;

(c) monitoring the integrity of the financial statements,
annual and interim reports and the auditor’s report,
reviewing the Group’s financial and accounting
policies and practices and ensuring that the
information presents a true and fair assessment of
the Group’s financial position;

(d) reviewing the Group’s financial controls, risk
management and internal control systems, ensuring
that management has fulfilled its duty to establish
effective systems and reviewing and monitoring the
effectiveness of the internal audit function;

(e) considering major investigation findings on risk
management and internal control matters as
delegated by the Board or on its own initiative and
management’s response to these findings; and

(f) reviewing the auditor’'s management letter and any
guestions raised by the auditor to management, and
management’s responses.

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 2026, the audit committee comprised three
INEDs, namely Mr. Hung Chi Yuen, Andrew as chairman,
and Mr. Yuen Shiu Cheong, Johnny and Mr. Law Kwok
Tai as members. On 13 April 2026, Mr. Law Kwok Tai
ceased to act as a member and Mr. Cheung Wai Hung,
Boswell was appointed as a member of the audit
committee.
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AUDIT COMMITTEE (Continued)
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During the year ended 31 March 2026, the audit
committee held two meetings and 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 that the
Board adopt the interim and annual reports for 2025/26.
Individual attendance of each audit committee member
is as follows:

HER
ERZEENENB Name of audit committee member Attendance
HER(EE) HUNG Chi Yuen, Andrew (Chairman) 2/2
RBE YUEN Shiu Cheong, Johnny 2/2
& 2T (R2026F4 138 &L E) LAW Kwok Tai (resigned on 13 April 2026) 2/2
PE R £ AUDITOR’S REMUNERATION

HE2026F3A31HIEFE » AR A ZXE
MAERER (BE) M EBAR
ARREMARRAAEBIRHENETKIE
BT RBOESMEeLT -

The remuneration payable in respect of the year ended
31 March 2026 for audit and non-audit services
provided to the Group by the Company’s auditor, PKF
Hong Kong Limited, and other firms is as follows:

LAF B ITET

Amount in HKD'000

EiE Audit fees 430
JEEET B Non-audit fees 9
439

BB E RS BT R E N A
FHES0ESCH o

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAT

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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governance duties set out below:

(a) developing and reviewing the Company’s policies
and practices on corporate governance and making
recommendations to the Board;

(b) reviewing and monitoring the training and
continuous professional development of Directors
and senior management;

(c) reviewing and monitoring the Company’s policies
and practices on compliance with legal and
regulatory requirements;

(d) developing, reviewing and monitoring the code of
conduct and compliance manual (if any) applicable
to employees and Directors; and

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

The Board has reviewed the Group’s policies and
practices on corporate governance and compliance with
legal and regulatory requirements, including compliance
with the Code, for the year ended 31 March 2026.
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Ms. Cheng Pak Ming, Judy, an executive Director, has
been the Company Secretary since 17 February 2006.
Ms. Cheng complied with the qualification and training
requirements under the Listing Rules for the year ended
31 March 2026.
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The Group is committed to maintaining a high level of
transparency so that investors and shareholders are
afforded ready, equal and timely access to clear and
comprehensive information about the Company. To this
end, the Company has established various communication
channels with its shareholders, including:

(i) the publication of annual reports, interim reports,
announcements and circulars;

(i) the posting of all corporate communications and
corporate information on the Company’s website at
www.g-vision.com.hk and on the Stock Exchange’s
website at www.hkexnews.hk; and

(iii) the holding of annual general meetings and other
general meetings which provide a forum for
shareholders to raise questions, make comments
and exchange views with the Directors and senior
management.

Shareholders are encouraged to maintain direct
communication with the Company. Shareholders who
have any enquiries for the Board may write to the
Company Secretary at the Company’s principal place of
business in Hong Kong at Unit 108, 1st Floor, East Ocean
Centre, 98 Granville Road, Tsim Sha Tsui East, Kowloon,
Hong Kong, or send an email to info@g-vision.com.hk.
The Company Secretary will relay such enquiries to the
Board as appropriate.

Any enquiries regarding shareholders’ shareholdings may
be directed 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.
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Shareholders’ Meetings

Shareholders are encouraged to attend general meetings
in person or to appoint proxies to attend and vote on
their behalf if they are unable to do so.

The procedures for the Company’s general meetings are
monitored and reviewed on a regular basis and, where
appropriate, will be revised to ensure that the needs and
interests of shareholders are best served.

Members of the Board, in particular the chairmen of the
Board committees (or their respective delegates),
together with appropriate members of senior
management and the external auditor, will attend
annual general meetings to answer questions raised by
shareholders.

Procedures for shareholders to convene meetings
and put forward proposals

If shareholders of the Company wish to request the
convening of a special general meeting, such meeting
must be convened in accordance with the Company’s
bye-laws and applicable laws. In summary:

(@) shareholders holding not less than one-tenth of the
paid-up capital of the Company may, by written
requisition 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
requisition; and

(b) signed written requisition, which must state the
purpose of the meeting, should be delivered to the
Company'’s principal place of business in Hong Kong.
The special general meeting shall be convened within
two months after deposit of such requisition. If the
Board fails to proceed to convene the meeting within
twenty-one days after the requisition has been
deposited, the requisitionists themselves may
convene the meeting in accordance with section
74(3) of the Companies Act 1981 of Bermuda.

The Board has reviewed the implementation and
effectiveness of the Company’s shareholder communication
arrangements and considers that the Company’s
communication with its shareholders remained effective
during the year under review.
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Ms. Cheng Pak Man, Anita, aged 54, was appointed
as an executive Director on 30 September 2004. She
was further appointed as the chairperson of the
Company and the chairperson of its nomination
committee with effect from 16 August 2024. Ms. Cheng
is a sister of Ms. Cheng Pak Ming, Judy and Ms. Cheng
Pak Lai, Lily. Ms. Cheng 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 worked in the investment
banking and accounting fields in Hong Kong for over
five years. She is currently responsible for the Group's
business development, marketing and strategic planning
functions.

Ms. Cheng Pak Lai, Lily, aged 53, was appointed as an
executive Director on 1 April 2011 and was further
appointed as the managing Director of the Company
with effect from 16 August 2024. Ms. Cheng is a sister
of Ms. Cheng Pak Ming, Judy and Ms. Cheng Pak Man,
Anita. Ms. Cheng joined the Group in 2006 and is
responsible for the Group’s general management as well
as its financial and strategic planning functions. Prior to
joining the Group, she accumulated extensive finance
and accounting experience with a multinational audit
firm, an 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.

Ms. Cheng Pak Ming, Judy, aged 55, was appointed
as an executive Director on 25 September 1992 and was
subsequently appointed as the Company Secretary on 17
February 2006. Ms. Cheng is a sister of Ms. Cheng Pak
Man, Anita and Ms. Cheng Pak Lai, Lily. Ms. Cheng
holds a Bachelor of Economics degree 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 Group’s internal
control and company secretarial functions.
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as an INED on 18 June 2019 and serves as a member of
the remuneration committee, nomination committee and
audit committee. He was further appointed as the
chairman of the audit committee on 23 June 2021.
Mr. Hung is currently a director of Norton Rowland CPA
Limited. He received his professional training at Deloitte
Touche Tohmatsu from 1991 to 1993 and subsequently
worked at UBS Investment Bank as a business unit
controller for seven years. Mr. Hung holds a Bachelor of
Arts (Honours) in Accountancy from The Hong Kong
Polytechnic University and a Master’s degree in Applied
Finance from the 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 has extensive experience serving as an
independent non-executive director of listed companies.
He was an independent non-executive director of AKM
Industrial Company Limited (stock code: 1639), the
shares of which were delisted from the Main Board of
the Stock Exchange on 28 July 2022, from 10 October
2011 to 28 July 2022. He also served as an independent
non-executive director of FDG Kinetic Limited (stock
code: 378), the shares of which were delisted from the
Main Board of the Stock Exchange on 20 February 2023,
from 1 July 2008 to 20 February 2023.

Mr. Yuen Shiu Cheong, Johnny, aged 53, was
appointed as an INED on 23 June 2021 and serves as a
member of the remuneration committee and audit
committee. He was redesignated as chairman of the
remuneration committee and appointed as a member of
the nomination committee with effect from 19 June
2024. Mr. Yuen began his career at KPMG and has over
25 years of experience in financial management,
accounting, auditing and administration. He held various
senior positions in listed companies in Hong Kong prior
to joining IRC Limited (stock code: 1029), a company
listed on the Main Board of the Stock Exchange. He is
currently the finance director, company secretary and
authorised representative of IRC Limited. Mr. Yuen did
not hold any directorship in other listed companies in
the last three years. Mr. Yuen holds a Master of Business
Administration degree from the Manchester Business
School of University of Manchester. He is a fellow
member of the Hong Kong Institute of Certified Public
Accountants and the Association of Chartered Certified
Accountants.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR

29



30

EEZNEREERE

Directors and Senior Management

BYFHTES (8)

INDEPENDENT NON-EXECUTIVE DIRECTORS
(Continued)

BRERELE  FHF54 0 N20245F6819
BEZEABLIERNITTES RARFFH M
ZEENERZEENE - WER20264F
AR13EEBEIFET LB - BEER
TERE BRERTREMEREBB20F
“KEe BDAEBLEZERBERAF (KK
5% 2536 REERPTER E) EEB
RSN AW EE £2026F4H24H -
REFELFEEBIIIEHNTESHHITN=
FANBEEVEREM ETMAREEE
MZEEBE -

7B EH2018F 98 £202345 A i &
FERETAMEMNBERAANMITES -
I 2015598 201848 A Hi i 4 (£ I
+EE(FE)BRARES - R200648
AZE2015F8 A B - BAERNEZRER
BAR(GER)BRARIETEE - BEAER
200542 A 200648 A HifM £ (L F iR
BMAERARTNBIBRIEE - BALER
200093 A £2005F 2 i E HE 5 81 1%
BEEERAAMER RS RLE -
1996 12 H £2000F2H - BRI EEES
RETEEBTER SEBRLAMEL
B o B EMRIMAF N ARENETBEL
B I AEEBLEBEBES B
R1996F 12 A S BM BB AE 4+ KX
BTRERELESN-

BEEABRMNMEBAXGTMER
I 2001579 A & B Al A 45 7T & 8 0 AT B
B -BEEENRBAESFRNERE]

oS0

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAT

Mr. Law Kwok Tai, aged 54, was appointed as an INED
and a member of the remuneration committee and audit
committee on 19 June 2024. He ceased to act as an
INED and a member of the remuneration committee and
audit committee with effect from 13 April 2026.
Mr. Law has over 20 years of experience in corporate
finance, investment banking and the financial industry.
He was the chief financial officer and company secretary
of Palasino Holdings Limited (stock code: 2536), a
company listed on the Main Board of the Stock
Exchange, until 24 April 2026. Mr. Law did not hold any
directorship in other listed public companies in the three
years preceding the date of his cessation as an
independent non-executive Director.

Mr. Law was an executive director at Morgan Stanley
Asia Limited from September 2018 to May 2023 and a
director at Credit Suisse (Hong Kong) Limited from
September 2015 to August 2018. From August 2006 to
August 2015, He worked at BNP Paribas Capital (Asia
Pacific) Limited with his last position as a director. He
was an assistant vice president at BOCI Asia Limited
from February 2005 to August 2006. From March 2000
to February 2005, He was at Anglo Chinese Corporate
Finance, Limited, where his last position was senior
manager. From December 1996 to February 2000, He
was at KPMG, where his last position was assistant
manager. He graduated from Hong Kong Polytechnic
with an honorary Bachelor of Science in Nursing in
November 1994 and obtained his Master of Business
Administration from Monash University in Melbourne,
Australia in December 1996.

Mr. Law is qualified as a Certified Public Accountant in
Australia and in Hong Kong and was certified as a
Chartered Financial Analyst in September 2001. He is
also a fellow of the Hong Kong Securities and
Investment Institute.
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Mr. Cheung Wai Hung, Boswell, aged 55, was
appointed as an INED and a member of the
remuneration committee and audit committee on 13
April 2026. Mr. Cheung is currently the chief financial
officer and company secretary of Far East Consortium
International Limited (stock code: 35, a company listed
on the main board of the Stock Exchange). He has been
with the company for over 10 years and is responsible
for the group’s financial management, investor and
banking relations, and company secretarial matters.
Mr. Cheung also serves as an independent non-executive
director of Capinfo Company Limited (stock code: 1075,
which is likewise listed on the main board of the Stock
Exchange).

Mr. Cheung graduated in Scotland with a Bachelor of
Arts degree in Accounting in 1992. He obtained a
Master’s degree in Business Administration from the
University of Leicester, England, in 1995, and a Master’s
degree in Professional Accounting in 2007. He is a
non-practising member of the Hong Kong Institute of
Certified Public Accountants and a qualified accountant
of CPA Australia.
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The Directors present their annual report together with
the audited consolidated financial statements for the
year ended 31 March 2026.

PRINCIPAL ACTIVITIES
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The Company is an investment holding company. Its
principal subsidiaries are engaged in the operation of
restaurants in Hong Kong specialising in Chiu Chow
cuisine.

RESULTS
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The results of the Group for the year ended 31 March
2026 are set out in the consolidated statement of profit
or loss and other comprehensive income on page 57 to
58 of this annual report.

The Board has resolved not to recommend the payment
of a final dividend for the year ended 31 March 2026
(2025: Nil).

BUSINESS REVIEW
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A fair review of the Group’s business, together with a
discussion and analysis of the Group’s performance
during the year as required under Schedule 5 to the
Companies Ordinance (Cap. 622) of the laws of Hong
Kong, including a discussion of the principal risks and
uncertainties facing the Group and its likely future
development, is set out in the Chairman’s Statement
and the Management Discussion and Analysis section of
this annual report. The Group’'s financial risk
management objectives and policies are set out in note
6 to the consolidated financial statements. The
environmental, social and governance report of the
Company, which is available on the Company’s website
at www.g-vision.com.hk and on the Stock Exchange’s
website at www.hkexnews.hk, also forms part of this
business review.
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COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS
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During the year under review, and to the best
knowledge of the Board and management, the Group
did not commit any material breach of, or fail to comply
with, any applicable laws and regulations that had a
significant impact on its business and operations.

RELATIONSHIP WITH EMPLOYEES, CUSTOMERS
AND SUPPLIERS
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The Group recognises the importance of maintaining
good relationships with its employees, customers and
suppliers in achieving both its short-term and long-term
business objectives. During the year under review, there
were no material or significant disputes between the
Group and its employees, customers or suppliers.

MAJOR SUPPLIERS AND CUSTOMERS
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For the Group’s restaurant operations, the aggregate
purchases attributable to the largest supplier and five
largest suppliers of the Group were 25% and 67%,
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.
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ENVIRONMENTAL POLICIES AND
PERFORMANCE
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The Company is committed to the sustainable
development of the environment and society. The Group
has endeavoured to comply with laws and regulations
relating to environmental protection and has adopted
effective environmental practices to ensure that its
business meets the required standards and ethics in
respect of environmental protection. Further details of
the Group's environmental policies and performance are
disclosed in the environmental, social and governance
report of the Company for the year under review, which
will be published together with this annual report.

PROPERTY, PLANT AND EQUIPMENT
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Details of the movements in the Group’s property, plant
and equipment during the year are set out in note 18 to
the consolidated financial statements.

DONATIONS
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During the year under review, the Group did not make
any charitable donations (2025: HK$Nil).

SHARE CAPITAL

Details of the movements in the Company’s share capital
are set out in note 26 to the consolidated financial
statements.

RESERVES
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Details of the movements in the reserves of the
Company and the Group for the year ended 31 March
2026 are set out in notes 27 and 28 to the consolidated
financial statements and in the consolidated statement
of changes of equity.

As at 31 March 2026, the Company had no distributable
reserves.
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The Directors during the year and up to the date of this
report were:

Executive Directors:

CHENG Pak Man, Anita (Chairperson)
CHENG Pak Lai, Lily (Managing Director)
CHENG Pak Ming, Judy

Independent non-executive Directors:

HUNG Chi Yuen, Andrew

YUEN Shiu Cheong, Johnny

LAW Kwok Tai (resigned on 13 April 2026)

CHEUNG Wai Hung, Boswell (appointed on 13 April
2026)

In accordance with Bye-law 87(1) of the Company’s
Bye-laws, Ms. Cheng Pak Man, Anita and Mr. Yuen Shiu
Cheong, Johnny will retire from office by rotation at the
forthcoming annual general meeting (the “"AGM") and,
being eligible, offer themselves for re-election.

In accordance with Bye-law 86(2) of the Company’s
Bye-laws, Mr. Cheung Wai Hung, Boswell will hold office
as an independent non-executive Director until the AGM
and, being eligible, has offered himself for re-election at
the AGM.

None of the Directors proposed for re-election has
entered into 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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e

DIRECTORS’ INTERESTS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

M2026%F3A31H EERTTHAH KE
Bt A 72 AN A B Sk (T (] AR B Ok B B9 AR 1D
AR D S EHP AR - i) BRE(E
HRHE GO ([F %&Hﬁiﬂwﬁm%xv
HET R EBBAA A X P ¢ 3k(b)
AR IE(E %&Hﬂiﬂwu>%352ﬂ%i‘uaEA
ZIEFTRENE LM (OB RE TR

As at 31 March 2026, the interests of the Directors, the
chief executive of the Company 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)

BIP 82 C3FT & 2 IR EESF R BA AR A were required, pursuant to section 352 of the SFO, to
LS PAE  SEIBT - be entered in the register referred to therein; or (c) were
required, pursuant to the Model Code as set out in
Appendix C3 to the Listing Rules, to be notified to the
Company and the Stock Exchange were as follows:
iy =y Long positions
(1) RARFSREEVETEREMN (1) Long positions in ordinary shares of HK$0.1 each
e of the Company:
RN
2RITRA
MBI BE DL
BEREE®T Approximate
EEREA percentage of
SORERME Number of issued the issued
EEgE Capacity and ordinary share capital
Name of Director nature of interest shares held of the Company
SR BEEXmA (Hita)
Cheng Pak Man, Anita Beneficiary of trusts (note a) 1,450,037,841 74.50%
HAE SEXm A (Mita)
Cheng Pak Lai, Lily Beneficiary of trusts (note a) 1,450,037,841 74.50%
#E A X @A (Hfita)
Cheng Pak Ming, Judy Beneficiary of trusts (note a) 1,450,037,841 74.50%

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAT
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DIRECTORS’ INTERESTS IN SHARES,

ED () UNDERLYING SHARES AND DEBENTURES
(Continued)
e () Long positions (Continued)

(1)

MR R FFREE0.1/E T & BN
e (&)

Hat

(a) Golden ToyKKong Fai% BliF A AR
7]172,869,7800% (=(8.88% 1# &) &
1,277,168,061 % (5165.62 %4 &) &)
f& 15 - Golden ToyM&Kong Faif i 18
2REEAZERR  ZSEAOMNE
XmARBESBARALZT  BAaKLt
REHELL -

BEREER

NN A F2010F5 8108 K 4% B8 A%
EETE ([2010F 5 &) @ ZETEIR
202095 A8 H B H - IR IE 1202048
A3HBITHRRBAFTFASBANRK
FRBRR ARREREMTFHERE
FTEI([2020F 718 - #EF2010F 7+
| FE (5T 21]) o BrRIEARIR2020F &7t
B9 38 B HE AT 4% 1F - &5 BII20204F &F
BB E2030F8A3H - A @&t
R IB R RS VSRR MI 729 -

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

Note:

(a) Golden Toy and 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,
the discretionary objects of which include Ms. Cheng
Pak Ming, Judy, Ms. Cheng Pak Man, Anita and
Ms. Cheng Pak Lai, Lily.

(2) 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 a 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 29 to the consolidated
financial statements.
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EERRG -  HERORESTH DIRECTORS’ INTERESTS IN SHARES,
% (E) UNDERLYING SHARES AND DEBENTURES
(Continued)

#e (&) Long positions (Continued)

(2) BRENTE: (B) (2) Long positions in share options: (Continued)
HE2026F3A31HIEFE » B IE Details of the movements in the share options
2000 :HE8IRFTESHWERES granted to the Directors under the 2010 Scheme for
BT the year ended 31 March 2026 are set out below:

BEhREHE
Number of share options

R20255 120265

gk 4R1H 3A31H

BRESEA REAH TEge TRE® HRTE  RERXR KT

Exercise  Outstanding Lapsed Outstanding

Name of price as at during as at

option holder Date of grant  Exercisable period per share @ 1.4.2025 the year 31.3.2026
LISE: 20176104238 2017F10A236%
2025104226

Cheng Pak Ming, Judy 23.10.2017 23.10.2017 - 22.10.2025 HK$0.177 6,000,000 (6,000,000) -
Sl 2017%10A238  2017F10A23HE
2025104220

Cheng Pak Man, Anita ~ 23.10.2017 23.10.2017 - 22.10.2025 HK$0.177 6,000,000 (6,000,000) -
g58 20178108238 2017%10A368Z
2025F10A22H

Cheng Pak Lai, Lily 23.10.2017 23.10.2017 - 22.10.2025 HK$0.177 6,000,000 (6,000,000 -

18,000,000  (18,000,000) -

Hiat - Note:

(@) M2017F10A23BETEREESHH (a) The total estimated fair value at the date of grant of the
HET AR EEHEE 52,906,000 7T ° share options on 23 October 2017 was HK$2,906,000.
FEAR R HM30% R F A (20174 30% of total number of the share options were vested
10H23H) BN 5 8 - B IR 8|y immediately on the date of grant, 23 October 2017.
30%M2018F10A23E BB - H & 30% of total number of the share options were vested
40%72019F10A23A HE - 2% on 23 October 2018 and the remaining 40% were
T HAIAR ARG U T E /01778 vested on 23 October 2019. The closing price of the
JC ° Company'’s share immediately before the date of grant

was HK$0.177.
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DIRECTORS’ INTERESTS IN SHARES,
UNDERLYING SHARES AND DEBENTURES
(Continued)

#R (&)
2) BWhEngR: (8

Br ESCRTH EE & SN - 72202653 A31
B RIECGEH KB EIE) EXVED
FINSDE  ARAREBEEREBITH
AEBAWR BIERIER AR A
s EEMEBAE MR D - BERD
SEFFPHREEMNEMERIOAR
MZEEDIAEQBRE(ESF R
HAE & BI) EXVERZET7 K85 & i A A
NEREERAT b)) ARE(ESF R
HE G0 F3528E LR E L :
H(OBEREGRESTR) BAKXAR A
K B X B o

BEROAEFNRH

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

Save as disclosed above, as at 31 March 2026, 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.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

B bt 3¢ R e B A S - R A B] ~ BAEAA
MEARSRZERAR  HEZERARNE
MHEAR  RAFEAMELEIMNL
BE NEEFRNBBWEARAHEM
HA A ANBRER A kBB A 2 -
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Other than the options disclosed above, at no time
during the year was the Company, any of its subsidiaries
or its 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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FERR

SUBSTANTIAL SHAREHOLDERS

Br bl B TESHENEZRI - 182026
F3A318 » ARRIREB(ESRIBEIEN)
FEI6KREBTHNETERELZMET - T
ATEBMART  ERARRB BT
AR R BREGES RBEIR
BYEXVEBE 2 3D B M AR EELEE

Other than the interests disclosed above in respect of
certain Directors, as at 31 March 2026, 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

5 mp

%
ZN

Name

BEE
Cheng Hop Fai

Golden Toy
Golden Toy

Kong Fai
Kong Fai

Alpadis Trust (HK) Limited
Alpadis Trust (HK) Limited

Alpadis Group Holding AG
Alpadis Group Holding AG

Alain Esseiva
Alain Esseiva

Teo Wei Lee
Teo Wei Lee

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAT

AEREE VAT EBK -

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

Long positions

Ordinary shares of HK$0.1 each of the Company:

B RERENE

Capacity and
nature of interest

EalEB A
Beneficial owner

ErEXmEA

Beneficial of trusts

ESlEAA

Beneficial owner

BB A
Beneficial owner

EREXFEA

Trustee of trusts

REMNPEROER

Interest of controlled corporation

REHIEENER

Interest of controlled corporation

[T EEoL

Interest of Spouse

iR
BT
EBKRHA

Number of
issued ordinary
shares held

6,900,000

1,450,037,841@

172,869,780®

1,277,168,061®

1,450,037,841®)

1,450,037,841©

1,450,037,841@

1,450,037,841%

HERTE
ERITREN
BOBED
Approximate
percentage of
the issued
share capital

of the Company

0.35%

74.50%

8.88%

65.62%

74.50%

74.50%

74.50%

74.50%
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SUBSTANTIAL SHAREHOLDERS (Continued)

e (&)
Wiz

(@) Golden ToyKKong Fai® Bl # & & RQ 7
172,869,780 Ik 15 (£8.88% & &) &
1,277,168,061 /% I& 19 (5(65.62% %) ©
Golden Toy&Kong Fai JyEEMIBZEELE
BHA ZEEINHBEIXZABREBEIE
S CBAORALZT BARLXTIREHEX
+ o

(b) IREBECEHFREBEERN) EAMBEZERET
ZZFEN M SETLH BI¥EABGolden Toy
KKong Faiz 100%# 2z + Alpadis Trust (HK)
Limited# 18 & Golden ToyXKong Faiff&
£ T B A MHER1,450,037,841 % AR 15 R
WHERER -

() Alpadis Group Holding AG (87 & AAlpadis
Group Holding SA) FiEM AR = Z R KA
Mg - BBREBE(EFRBEEROD) - BER
Alpadis Trust (HK) Limited¥s A& 897 25 i 443
#181,450,037,841 el fh R HE B HE % -

(d) Alain Esseivafr g8 B A = ZRFBEAIE L -
BIREC(EH L EBEEO) - E 5 R Alpadis
Group Holding AGHsH # 1 2= M 1 172 AR
1,450,037 841 IRAR D P A % ©

(e) Teo Wei Lee FIEMEA X ZIREMAIED -
1% 531,450,037, 841D A R BEEE X
S Ty E B R Alain EsseivafIfEzs o

B EXFTIEEEIN EEWAAER2026
FIANBAEAMEMALTERRRNRK
DRBERDFHEETWERIORE M
ZERTIAR BRB(GESLBEKN)
F336LARRBBEFHELM -

BRBUFATES

Long positions (Continued)

Notes:

(@) Golden Toy and 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, the discretionary
objects of which include Mr. Cheng Hop Fai, Ms. Cheng Pak
Ming, Judy, Ms. Cheng Pak Man, Anita and Ms. Cheng Pak
Lai, Lily.

(b)  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.

(c) The corporate substantial shareholder notice filed by Alpadis
Group Holding AG (formerly known as Alpadis Group Holding
SA) 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.

(d) 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.

(e)  The individual substantial shareholder notice filed by Teo Wei
Lee indicated that her deemed interest in the 1,450,037,841
shares represents the interest of her spouse, Alain Esseiva.

Save as disclosed above, the Directors are not aware of
any other persons who, as at 31 March 2026, 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.

CONFIRMATION OF INDEPENDENT
NON-EXECUTIVE DIRECTORS

ARAE B EBUIFFATESRIELD
RAIFEIBGEBENFEB L EBERE
ARBRBBABBLIIFATESTHEE L
AL

2025/26 Annual Report i

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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EENHERBPIIER

DIRECTORS’ INTEREST IN COMPETING
BUSINESS

REBEFERN MEEEHIEEENER
BMBA(EER LWRA) ERRAEERE
BERIAEEFAAERFNELHH
BiEfsEs -

EENENRBEERSPHER

During the year under review, none of the Directors or
their respective close associates (as defined in the Listing
Rules) had any interests in a business that competed or
was likely to compete, either directly or indirectly, with
the business of the Group.

DIRECTORS’ INTEREST IN CONTRACTS AND
CONNECTED TRANSACTIONS

(@) AEBE B20029F5H6H e [ 7 A 3
RARQR(BA)EBETHWE
ERKBEZZEZH -

2024F 48308 - AL B HEEF E
ML BE—F - HHHEIH2024%F5
A1B #£ £2025F4H308 1F - A M
360,000 L (T REZM ETEB
kAR EB)  HEZSA1,080,000%8
T AlAAINEF2BEmEAS
METE BEALHENFBHERAR
AIA2024F4A308 B EHRAE -

MR2025F4 8308 © AEEHE T E
M4 BE—4  HHHIMA2025%F5
A1HE E2026F4A308 1 A
360,000 L (T RIEZM - 1B
k2RE)  HEE$A1,080,000%
Lo AAEINEF2BmEHES
MET EBETHENFEBIRALAR
A 2025%F4 A30HBEE A NE ©

A5 AR R B AR A9 IR B9 AR
& #8%8 34,320,000/ 7T °

Y& F TyGolden ToyW = &KIEB AR
WARRRATEEFEERHAL+
gzt RBABLTM@ES -
WikE EmARERAARQF A
BAL -

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

On 30 April 2024, the Group renewed the tenancy
agreement with Homley for a further period of one
year from 1 May 2024 to 30 April 2025 at a
monthly rental of HK$360,000 (exclusive of rates,
management and air-conditioning fees) and with a
rental deposit of HK$1,080,000. The monthly rental
was negotiated between the parties with reference
to market rents. Details of the arrangement are set
out in the announcement dated 30 April 2024
issued by the Company.

On 30 April 2025, the Group renewed the tenancy
agreement with Homley for a further period of one
year from 1 May 2025 to 30 April 2026 at a
monthly rental of HK$360,000 (exclusive of rates,
management and air-conditioning fees) and with a
rental deposit of HK$1,080,000. The monthly rental
was negotiated between the parties with reference
to market rents. Details of the arrangement are set
out in the announcement dated 30 April 2025
issued by the Company.

Rentals charged by Homley during the year under
the said tenancy agreement amounted to
HK$4,320,000.

Homley is a wholly-owned subsidiary of Golden Toy
and therefore is an associate of the executive
Directors of the Company, namely, 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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DIRECTORS’ INTEREST IN CONTRACTS AND
CONNECTED TRANSACTIONS (Continued)

(b)

AKEBEBE2005F1A3THERAZHE
X¥ERQR (=] AR —@EE=E
KEEBA -

R2025F 18218 » AEEHE S E
M4 BE—F - B2025F2A1H
#EZE=2026F1A318 1F © A 775,000
BT (TEEZM TEBRARE)
N E % £150,0008 7T - A BT
HNEFL2EMBHEHEMET -

HEWZERFEANER BEXBE
#) o SR AR B At 7 49 7 A A Uk B
"4 A&750,000/ JT °

S JhGolden ToyWI 2B B A A -
MRARBNITEETHLSBEE
BEALt HBEHXTREBAE
ZEE BT - WRE EW R AR
BWERNRRINAEAL -

AREBB2012901A308 A FEK
ERERA AR ([EE) AR —MHA

X o

M2025F1A21H » AEBE S
BEEMEY BH—F B2025F2
A1H# 22026183181t AH
90,0008 L (T BIEEZM -EBER
ARE) HEZRSL241,0008 T °
AHEATNEFL2BRMSHEMET -
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(b) The Group has leased from Hover City Industrial

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

On 21 January 2025, the Group renewed the
tenancy agreement with Hover City for a further
period of one year from 1 February 2025 to 31
January 2026 at a monthly rental of HK$75,000
(exclusive of rates, management and air-conditioning
fees) and with a rental deposit of HK$150,000. The
monthly rental was determined between the parties
with reference to market rents.

The rental agreement expired during the year and
was not renewed. Rentals charged by Hover City
during the year under the said tenancy agreement
amounted to HK$750,000.

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

The Group has leased from Sky Global Investments
Limited (“Sky Global”) an office since 30 January
2012.

On 21 January 2025, the Group renewed the
tenancy agreement with Sky Global for a further
period of one year from 1 February 2025 to 31
January 2026 at a monthly rental of HK$90,000
(exclusive of rates, management and air-conditioning
fees) and with a rental deposit of HK$241,000. The
monthly rental was determined between the parties
with reference to market rents.
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DIRECTORS’ INTEREST IN CONTRACTS AND
CONNECTED TRANSACTIONS (Continued)

(@
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(48)

M2026F1A30H AEEHHEF &
BEAYN BH—F B2026%F2
B1H#EZ2027F1A3181- A M
90,0008 L (T REEZM - EHER
ARE)  HAER$241,00008 T °
RHEBFTHNESL2RBMIGHESMERT -

FERE L EOR FAKEEE
& #¥8 /51,080,000 7T °

AEDEHHEERNBAT MK
WX BGolden ToyMEEZZEME A
Bl MAARRAMITEETELAL
T BARLETREABT LN
B WRBLETHAAESERAR
AIMEEANT ©

RER REBHEBZASER A A
(TBRE])ETRG - AFEER B
2 tHE S % 5334,000% 7T (20254 -
375,000/ 70) ° 720263 A318 -
JIE U8 25 2 3R I A24,00078 7T (2025
& 1 20,000/87T) °

BEIEWHEENBAR MK
B2 Golden ToyHI H & 2 B K B
AR -

(o)

(Continued)

On 30 January 2026, the Group renewed the
tenancy agreement with Sky Global for a further
period of one year from 1 February 2026 to 31
January 2027 at a monthly rental of HK$90,000
(exclusive of rates, management and air-conditioning
fees) and with a rental deposit of HK$241,000. The
monthly rental was determined between the parties
with reference to market rents.

Rentals charged by Sky Global during the year
under the said tenancy agreement amounted to
HK$1,080,000.

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,
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.

During the year, the Group entered into transactions
with Hung Yick Metal Company Limited (“Hung
Yick”). Sales to Hung Yick during the year
amounted to HK$334,000 (2025: HK$375,000). As
at 31 March 2026, the amount receivable from
Hung Yick was HK$24,000 (2025: HK$20,000).

Hung Yick is a wholly-owned subsidiary of Hover

City which in turn is a direct wholly-owned
subsidiary of Golden Toy.
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DIRECTORS’ INTEREST IN CONTRACTS AND
CONNECTED TRANSACTIONS (Continued)

) MERN BEF(ARKATEEEAR) (e) The remuneration of Directors, who are also key

BB T management personnel, during the year was as
follows:

2026 20254

2026 2025

FERT FET

HK$'000 HK$'000

I K H Ath 18 R Salaries and other benefits 1,776 2,247

RIKENE A Retirement benefits cost 54 54

1,830 2,301

ZAN/N ﬂ’f?%lﬁﬂﬁ‘}iﬁ% REBESNAE
THMC(HRBZFRBER]) F30005% (&
{mT)fEEEﬂ“éﬁﬂ%ﬁrI%%ﬁuﬁl\ﬁ’ﬂi
HER] Y2REBHAF7405% AR
i&%im%ﬁﬁ'JﬁﬁL% BRER 5 H) LB
] RAKENRERER S EHR
& o REBE R LT AR BIE14A 56153
hERBER KM  HEERAKEE L

M@OZBOEMBEENFEHEIZINRAS
ERNEWw am
BUERMTEFDLER Ll(@ZE(QENE

BRABEX I RZEMRE  TERZER
SEBRARATEEETEBBRER  &—
fREERGRMIRBEREZF RS0 K
REM  ZERGRFARE  UFEAR
AR R -
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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 in (a) to
(c) above in accordance with rule 14A.56 of the Listing
Rules.

The INEDs have reviewed the continuing connected
transactions in (a) to (c) above 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 agreements
governing such transactions, and that the transactions
are fair and reasonable and in the interests of the
shareholders of the Company as a whole.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR

45



46

EERRE
Report of the Directors
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DIRECTORS’ INTEREST IN CONTRACTS AND
CONNECTED TRANSACTIONS (Continued)

Br Eal(a)Z= (BB TR - SRE M BHRE
M sE32F7 % 2 BEEE 5 R S TR AR R
BELETRAUETFHEENEEL FRIFE
BERS - ARRERERCEFERNF
A FTRANBEUAZENHERTE -

R EXFREES - ARR] - EAL B
NGIE 2L NGy NG ok D)=
AR BAEEMBEERS - KHHAHT
ER—T MEEXS  THRIAEHRF
EXFAERGHE EEFHEEFEEL
ERAETERAMEAREANE -

BEEEYN

Save as disclosed in (a) to (c) above, none of the related
party transactions set out in note 32 to the consolidated
financial statements constitutes connected transactions
or continuing connected transactions of the Company
which are required to be disclosed under the Listing
Rules. The Company confirmed that it was in compliance
with the disclosure requirements in Chapter 14A of the
Listing Rules.

Save as disclosed above, there was no other transaction,
arrangement or 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 or an entity connected with him/her
had a material interest, whether directly or indirectly,
subsisting at the end of the year or at any time during
the year.

MANAGEMENT CONTRACTS

REEFER - W& AR E 2 AW
EABOEBHNEERTRIIVKFARE
A& -

BE HEIFELRD

No contracts concerning the management and
administration of the whole or any substantial part of
the business of the Group were entered into or, were in
existence, during the year under review.

PURCHASE, SALE OR REDEMPTION OF SHARES

REEFERA - AREHEAEAHE QA
WHEBEE  DERBLOARAAMRD

B R

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

REMUNERATION POLICY

ARAEBEENSRERENFHAH
MEZEEEEZEARBINKEEE  BAA
RE R HE BN T ISR BIRRETE -

AEBEBTHREBEEER  ERNRENMN
S -

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAT

The remuneration of all Directors and senior management
of the Company is determined 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.
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REMUNERATION POLICY (Continued)

AN B FA2020FE8 A3 H K #9202051 & -
20205tEIEEREERAEREEBIRME
FHEE TMEABRBEREMNEINT
B - 202051 B FFIEE N R A BT IS R M
£F29

RS BUR

The 2020 Scheme was adopted by the Company on 3
August 2020. The 2020 Scheme provides long-term
incentives to Directors and eligible employees and also
serves as a retention tool for high-performing staff.
Details of the 2020 Scheme are set out in note 29 to the
consolidated financial statements.

DIVIDEND POLICY

E=ZERYRNBERE  REAXANES
ERAMNARAA - WEETHAER
ERFER  MARFRRE Rk
B NRRYEBEFENORBZMEL R - £
EEAEMRERER BEFEHEZREIN
THE  BHEERMRR

() AATHERRERABESR
(b) ADTREMER RN EF %R
AR EEBE KT

(0 AEEMNEAXAABL R BALR
R H b AR B AR

d) AEEBEEALIKERSEMOR
i Ko B 5 224

() AEEMABHESMRA RERE
BRI R EBHERAE

il XEEMNZEEESMNEMEARMAX

7= -
K

(99 ZEKBEEAZUANEE MBHALK
B E L - &

(h E=eRSHEENEAEBREE-

EXeRBIRBERSREBE -
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The Board has absolute discretion to declare and
distribute dividends to the shareholders of the Company
in accordance to the memorandum of association and
bye-laws of the Company and subject to all applicable
laws and regulations. The Company has no fixed
dividend pay-out ratio. In recommending or declaring
dividends, the Board will take into consideration the
following factors, including, but not limited to:

(@) the Company’s actual and expected financial
performance;

(b) the level of retained earnings and distributable
reserves of the Company and its subsidiaries;

(c) the Group's debt-to-equity ratio, return on equity
and other relevant financial indicators;

(d) the restrictions and financial covenants on payments
of dividends imposed by the Group’s creditors;

(e) the Group's liquidity conditions, cashflow forecasts
and business development plan;

(f) the Group’s working capital and other capital
expenditure requirements;

(g) macroeconomic factors and other changes in
business, financial or economic conditions; and

(h) any other factors the Board may consider relevant.

The Board will review the dividend policy as appropriate
from time to time.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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PRE-EMPTIVE RIGHTS

ARRRE R A RIS B RE AR EA M
FARETRBENAT  BEIARBIRE
IR IR A BOR 3% B HTA

ZRENDRERE

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.

SUFFICIENCY OF PUBLIC FLOAT

BEEEFMAENLARHER  EFER
KARREZE2026F3A318 IEFE RE
EARKEHH —BEHEBREECHRABRERE -

EEFFRRERX

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 2026
and up to the date of this report.

PERMITTED INDEMNITY

RIEBARQFRAMANEI66(E  EER
HEM#EAAN  BBATAKEEAN  #
HANEBTHAWAFBITREXNIAR
ERATE - REEL KR ZEATTAMm
%I@Z&%i‘zﬂlﬁ.ﬁ"\ CEOAR BB
X BERRAX ATEAXRRANEERH
BHRESHEENRE UREXE BX%
TRRREY @ AR ERDS M Bl A £ 2 B
FFRTHETRHER -

REBFEARN ARFEEELHFEE
BRI ARG B HEERENE
BI7E -

X:R}i fqbﬁ

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 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 fraud or dishonesty which may
attach to any of such persons.

During the year under review, the Company has taken
out and maintained appropriate insurance to cover

potential legal actions against its Directors.

EQUITY-LINKED AGREEMENTS

RARIREBRETE - EFBIHNGE

SRR M 29[ BB AR AERT &8 | — &1 - BR E
i HEIN - AEBE R E £2026F3H31H
IEFEW AT T A R ER A -

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAT

The Company has share option scheme, the details of
which are set out in the section headed “Share Option
Scheme” in note 29 to the consolidated financial
statements. Save as the aforesaid, no equity-linked
agreements were entered into by the Group or were in
existence during the year ended 31 March 2026.
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AUDITOR
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The consolidated financial statements of the Group for
the year ended 31 March 2026 have been audited by
PKF Hong Kong Limited. A resolution will be submitted
at the AGM to re-appoint PKF Hong Kong Limited as the
auditor of the Company.

On behalf of the Board

CHENG PAK MAN, ANITA
CHAIRPERSON

Hong Kong
23 June 2026

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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’ Hong Kong

26/F, Citicorp Centre
18 Whitfield Road
Causeway Bay

Hong Kong
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TO THE MEMBERS OF
G-VISION INTERNATIONAL (HOLDINGS) LIMITED

(Incorporated in Bermuda with limited liability)

OPINION

RNiZEED ([A7T]) EBAEHNRFESTERE
123ERFIBBREBRER 2T ((EA2A])
REWBAR (HBIEEE]) 2HEAH
BHRE B BEIER2026F3A318 24
AUBRRAER  AREBEZBLEFEZEZ
EERkEMEERGEE GKeE=RY
AEEABReRER  BERGAVBERE
ek BREEASHBRER R E A
B

RTRE  ZERAUBRRERERS
grMag ((B8estRmAag) Bme
(BB BRESENSHENEEMATF
i EEEPR2026FE38318 2 A
RN UWREHEZBLEFEZES
PBERERGAESRE  YERREE
(RGP 2 B BHREL BRE -

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

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 123, which comprise the consolidated
statement of financial position as at 31 March 2026, the
consolidated statement of profit or loss and other
comprehensive income, consolidated statement of
changes in equity and consolidated statement of cash
flows for the year then ended, and notes to the
consolidated financial statements, including material
accounting policy information and other explanatory
information.

In our opinion, the consolidated financial statements
give a true and fair view of the consolidated financial
position of the Group as at 31 March 2026, and of its
consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with
HKFRS Accounting Standards issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA")
and have been properly prepared in compliance with the
disclosure requirements of the Hong Kong Companies
Ordinance.
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BASIS FOR OPINION

K”Eﬁﬁ%%éﬁ% AN RIS
FEiER) ([ BBEFER]) ETER -
ATHEZEFEYTEREZECTCRARS
[ZBE B R AV BBRRAKE LR
El—EiREE— R - RIEFE ST
B AEEMEAR ARV EEBMBEHRR
Bz (EEGFMBRETRDA A
RITEIUR BEHE - ATHERETH
J@ﬁﬁﬁﬂLh,\@c AITHRIE - NITARE
BZEAREBARLEE  AR/ARTTZ

BRREMAEAR -

B E ST B

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs") issued by the HKICPA.
Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit
of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance
with the HKICPA’s Code of Ethics for Professional
Accountants (the “Code”), as applicable to audits of
financial statements of public interest entities. We have
also 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.

KEY AUDIT MATTERS

HRBAFTERBRBEATZEEHE B

AHEGEVERR B RAEE LS

B ZEEBIIRATENBRERAYS

BERERBEFKEREFEE  RITTEGY

ZERHIBMEBER c K1T#HM 2 BEH
FETEENOT -

2025/26 Annual Report £k

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 matter we identified is:

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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KEY AUDIT MATTERS (Continued)

HRETER
Key Audit Matter

WA &R

Revenue recognition

nﬁ 2HFE VBRI MARERGFTHER
Bt 3EA() ©

Refer to note 8 to the consolidated

financial statements and note 4(j) of

material accounting policies.

HREEEBZISHERA  WAITHBERE
EB WA ERB RERETFE -

We identified recognition of revenue
from restaurant operations as a key audit
matter due to the volume of transactions
of restaurant operations.

BE20265F3A31H L FE - BREEK 2
A &) £/$39,450,000/8 7T - Hep B K # o M
AABREHEAREE -

For the year ended 31 March 2026, revenue
from restaurant operations amounted
to approximately HK$39,450,000. Vast
majority of revenue was settled in cash or
by credit card.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

FITMAHERESETRETEN
How our audit addressed the Key Audit Matter

RITREE X WA AT B IEFEHE
Our procedures in relation to revenue from restaurant
operations included:

TRRWAZEBRIE - OB E I A ERAER 2 g
P B 4 il

Obtaining an understanding of the revenue business

processes and testing key controls over revenue

recognition;

MEETASHAR  SERBZWARBZHER
2 HEEE MIRITURE 8%
Performing tests of details, on a sample basis, on
recorded revenue by vouching to sales summary,
sales invoices and bank receipts;

HELRZWAETERLLRB : &

Testing revenue cut-off at year-end; and
BITHOMERF - UEBIEMEBRABRHER -

Performing analytical procedures to identify any
unusual patterns of revenue.
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OTHER INFORMATION

BERREFAYHEMBENEE - HMEHR
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B BRR RAITRUH B2 2 BET R E
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EERERBMGRESYBBRREARE
MEE

The directors of the Company 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.

RESPONSIBILITIES OF DIRECTORS AND THOSE
CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

BERREZARAREEBEAMAER
ez EEMBHRSENFEI RE
BARBEPD 2 HBERTE  MEEEMA
FREEHBHRER YREEZTAR/LE
ZREBIEF] > AESR AP RER ZHERA
FEARNEFFRBERMEBM 2 EANHERR

A

;)l{o

REHRGEAVBERRE EFAAE T
ff BEREREKLEZREN XHEERS
MATRBERELLAB TR UREK
REERERER 2@ BKIFEEE
B EXEBRIAFULELE  HHEH
MERATZERITEMAMLITE -

AERABREEE SESEEZUBHRES

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

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

Those charged with governance are responsible for
overseeing the Group’s financial reporting process.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR

53



I AVRA G e

Independent Auditor’s Report

RBET BT RS M B MRAEIEN
B1E

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL
STATEMENTS

RITHWER =RERME  UZFEE
MBERRES I FEBNERRERME
HEARBRRANGAERE L HE
BRATERNRBERE - A1TEIZR
ETRENBERGR m BNUHER—
BEEE) FEATHNER M AEEMLA
& AT A ERAREN AR [ ERHA
ATABEEXE FEMEREE - A8
REBSEENRE BANMREBELRE
BEERETNRG  EMEBR T
REERAFENEANBERBML o SHRRA A
HEERNERASIZ WEBEBHA%ER
AR e Bk E RS - AIRERE(E
REIREZFRE M B RRAELOEE
RIE - M FHRRABNBERK -

ERREBEEFENETETZ — B
D ATEREZRSABRETERNERAE
WRFFERIRRAEE o A1TI

. Bl REH AR A M S R H K
SHAR M B HENHRRA 2 E
R MATEARFAREZS
Rk WEERTERLEE 2FFR
EUNRATZERREER - i
REBEEAIESRER  BE 8E
BIR - ERERu s E B AEES
FUpREHRAZEMER 2EK
$H AR PRt 2 R B = 0 R R AR 1 B B
ZERNFERRA 2 o

. TRREREST AR 2 MERIEH] - PARR
AAEABBATEE ZETiERF
BEREMNYIFY BEREARMEHZ
BRMEBERER -

. MEEEMRAZETBRRIE N
B ANATEL 2 @5 b ET R HEE

KEREA -

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

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 agreed terms of
engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any
other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these consolidated financial statements.

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

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

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

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

2025/26 Annual Report %R



RBE R E =T RS MR
S1E (%)

ASSN

BAEN

RV R GIE =S
Independent Auditor’s Report

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)
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e 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.

e 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.

e Plan and perform the group audit to obtain
sufficient appropriate audit evidence regarding the
financial information of the entities or business
units within the Group as a basis for forming an
opinion on the group financial statements. We are
responsible for the direction, supervision and review
of the audit work performed for the purposes of
the group audit. We remain solely responsible for
our audit opinion.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)
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We also provide those charged with governance with a
statement that we have complied with relevant ethical
requirements regarding independence, and to
communicate with them all relationships and other
matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to
eliminate threats or safeguards applied.

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

The engagement director on the audit resulting in this

independent auditor’s report is Hui Lai King (Practising
Certificate Number: P03499).

PKF Hong Kong Limited
Certified Public Accountants

Hong Kong
23 June 2026
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

20264 20254
2026 2025
M 3E FHET FBTT
Note HK$'000 HK$'000
LON Revenue 8 39,450 50,230
85 & A AR Cost of sales (11,576) (14,373)
ER Gross profit 27,874 35,857
Hah g A R EE Other income and loss 9 6,240 1,766
8 TR AR Staff costs 14 (18,962) (23,060)
EEENES Short-term lease rentals (5,410) (5,510)
e Depreciation (398) (408)
HipZiEE R Other operating expenses (11,529) (13,730)
KREEE Loss from operations (2,185) (5,085)
B8 A Finance costs 11 (618) (356)
BRELAIE A Loss before tax (2,803) (5,441)
e & A Income tax expense 12 - _
EAREBA Loss for the year attributable to
EEFEERE owners of the Company 13 (2,803) (5,441)
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

20264 20254
2026 2025
B 5 FHERT FHT
Note HK$'000 HK$'000
Hi 2@z () Other comprehensive income/
(expense):
R T &EH 7 HEZ/E7  Items that will not be reclassified
ZHEE - to profit or loss:
RARBEFAEMEE Fair value changes of equity
Was o RiERE 2 investments at fair value through
N EEE other comprehensive income
("FVTOCI") 290 397
HiEpEE#T 748 Items that may be reclassified
EBEmnIHA - subsequently to profit or loss:
BMEGINETSFTE & Exchange differences arising on
ZEN =% translation of foreign operations 6 (4)
FEHMtZENKE Other comprehensive income
for the year 296 393
AAREE AEL Total comprehensive expense
FEXEZHEAHE for the year attributable to
owners of the Company (2,507) (5,048)
BREAREE Loss per share (basic and
E5 8 (FB4L) diluted) (HK cents) 17 (0.14) (0.28)

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF
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Consolidated Statement of Financial Position

#2026 4 3 A 31 B As At 31 March 2026

20264 20254
2026 2025
B 7 FHET FA57T
Note HK$'000 HK$'000
IRBEE Non-current assets
ME  BENEKE Property, plant and equipment 18 989 1,387
FRAEEE Right-of-use assets 19 _ _
mMEHRERS Property rental deposits - 1,447
989 2,834
REEE Current assets
7E Inventories 20 361 536
FEUER R~ TEIT R Trade receivables, prepayments
/H{ﬂzFEHSZTA and other receivables 21 1,033 2,091
MEHREERS Property rental deposits 1,334 1,471
TTZ/&/LTE;]JF)\ L b2 Equity instruments at FVTOCI
Wes 2@ T E 22 1,611 1,321
EHTF Fixed deposits - 26,405
RITRIES & Bank and cash balances 48,814 21,023
53,153 52,847
REBAE Current liabilities
& A~ BR 3R R EL Ath FE ST X Trade and other payables 23 5,400 8,181
EEZEWX Loans from a director 24 40,500 30,600
HEBRE Lease liabilities 25 - 4,692
45,900 43,473
REBEEFE Net current assets 7.253 9,374
HEERRBEE Total assets less current
liabilities 8,242 12,208
FREBEE Non-current liabilities
?ﬁ%ﬁ & Lease liabilities 25 - 1,482
EEER Loans from a director 24 9,524 9,501
9,524 10,983
F(AE)EE NET (LIABILITIES)/ASSETS (1,282) 1,225
R AR Capital and reserves
A& 7 Share capital 26 194,631 194,631
& s Reserves 28 (195,913) (193,406)
ERAE TOTAL EQUITY (1,282) 1,225

MN2026F6 A3 EEE &t -

JESRERRSE

- J=E=
CHENG Pak Man, Anita
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CHENG Pak Lai, Lily

Approved by the Board of Directors on 23 June 2026
and are signed on its behalf by:

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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Consolidated Statement of Changes in

HF)Q?Z,Z\@J%

H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

Equity

B RAEE ERRE REEMRE BRERRE ENifE ithR L]
Investment Share
Share Share Capital  revaluation options  Translation ~ Accumulated
capital premium reserve reserve reserve reserve losses Total
(Hizsel)  (Wi2sal) (fret28)ii)
(note 28(a)(i) ~ (note 28(a)(ii) (note 28(a)(iii)
Tn TR Tk Thn TR T Thn T
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
1#202454A1R At 1 April 2024 194,631 88,794 84123 (374) 2,534 (6] (363,427) 6,273
EEER Loss for the year - - - - - - (5,441) (5,441)
EW2FH7/(%4):  Other comprehensive income/
(expense):
BERNERMELL Exchange differences arising
ERES on translation of foreign
operations - - - - - @ - @
WAREEAEM2EYEZ Change in fair value of equity
RETAZAAEED instruments at FVTOCI - = - 397 - _ - 397
BREXT Lapse of share options = - - - (186) = 186 .
EEERED Changes in equity for the year - = - 397 (186) o) (5,255) (5,048)
R05%3831 At 31 March 2025 194,631 88,79 8,123 B 2348 1) (368682 1,25
202554818 t 1 April 2025 194,631 88,794 84123 3 2,348 (12) (368,682) 1,225
FEBR Loss for the year - - - - - - (2,803) (2,803)
A2k Other comprehensive income:
BERNERMELL Exchange differences arising
EXZE on translation of foreign
operations - - - - - 6 - 6
DAAESAEEENRE 2 Change in fair value of equity
REIRZAAERY instruments at FVTOCI - g = 29 - - - 290
BREXN Lapse of share options = o = = (2,348) - 2,348 -
EEREEEY Changes in equity for the year o = = 290 (2,348) 6 (455) (2.507)
H026538318 At 31 March 2026 194,631 8,79 84,123 33 - 6 (369,137) (1282)

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF
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Consolidated Statement of Cash Flows

H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

20264 20254
2026 2025
FHET FET
HK$'000 HK$'000
RETEFEE2RELAE  CASH FLOWS FROM OPERATING
ACTIVITIES
B 35 Bl 5 18 Loss before tax (2,803) (5,441)
HE Adjustments for:
M - BEREE Depreciation of property, plant and
ZIE equipment 398 408

B 15 & B Finance costs 618 356

RAR LA 2 W Gain on early termination of lease (4,124) -

B R B U A Interest and dividend income (1,052) (2,259)
LEBLHEAI KLY EIR  Operating loss before working capital

changes (6,963) (6,936)

FERL (%) Decrease/(increase) in inventories 175 (17)
JEUWERFR - BT R H A Decrease in trade receivables,

& I R prepayments and other receivables 537 768
MERELR SR D Decrease in property rental deposit 1,640 10
JE A<F B 3R R E A R A5 O A Decrease in trade and other payables (2,264) (898)

RIEEETE 2 RE Cash used in operations (6,875) (7,073)

?Ef;—fﬁTE\Zﬂm Interest on lease liabilities (102) (322)
AREETE) 704 %28 Net cash used in operating activities (6,977) (7,395)
RETHMEEZRESHKE  CASH FLOWS FROM INVESTING

ACTIVITIES
BEVE BWE Purchases of property, plant and

B equipment = (18)

FATEBER Placement of fixed deposits - (26,405)
REEHTFR Withdrawal of fixed deposits 26,405 25,500
BT E KRB Interest and dividend received 1,077 1,200
RERE GBS HEFE Net cash generated from investing

activities 27,482 277

2025/26 Annual Report %R
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Consolidated Statement of Cash Flows

H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

2026 20254
2026 2025
THExT FETT
HK$'000 HK$'000
BMEFTHRELEZHEERE  CASH FLOWS FROM FINANCING
ACTIVITIES
MENFzASHD Principal elements of lease payment (2,620) (1,803)
MEERNER Drawdown of loans from a director 62,430 15,400
MEFEEER Repayment of loans from a director (52,530) (1,300)
REMEGRES 2REFHE Net cash generated from financing
activities 7,280 12,297
HERBREEEYZ NET INCREASE IN CASH AND
LA CASH EQUIVALENTS 27,785 5,179
EREF T Effect of foreign exchange rate changes 6 (4)
MRAR1BZ2RER CASH AND CASH EQUIVALENTS
HeEEY AT 1 APRIL 21,023 15,848
MN3A3MBZEHER CASH AND CASH EQUIVALENTS
ReZEY AT 31 MARCH 48,814 21,023
RERREEEBYDN ANALYSIS OF CASH AND
CASH EQUIVALENTS
R1TNRIR S &85 Bank and cash balances 48,814 21,023

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF
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Notes to the Consolidated Financial Statements

—RER

H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

GENERAL INFORMATION

REBBREEERAA ([AAF])
REREFMKIATHREZERA
a) o H 3T it # & 5E 4k AClarendon
House, 2 Church Street, Hamilton HM
11, Bermuda o E = & & £ 3 Bh b i
REBNERDIEREL N EREE8
R EFROIEI08E c AR AZ
BRIDREBEEXZAER AR (5
RFT]) ERET ©

AR A RIRERBRAT  HHE
A2 EBEBRAGAS R BEREHK
530 -

RKRBEERR REBEXES
#E fit B 32 ZKong Fai International
Limited ([Kong Fail) B R &) Z &K
A MEBE@AE ([HBxE]) R
HRER B AR R R Z B AER T -

fmBLEL

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 30 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.

BASIS OF PREPARATION

KREMBHRERDBEFEGFTMA
S ([BEQTHIRE])BH ZMEE
REBMBHRESEN (BB BRSE
R - HEGHEN(BESFE
A1) RRB (A TRE(EBM KRS
ZAGERD)) - AGEAMBRAE
NEBEBAERIMERAAES L
MR (T ETARRN]) Z @B R
RARBVED) 2 WEBERTE

2025/26 Annual Report %R

These consolidated financial statements have been
prepared in accordance with all applicable Hong
Kong Financial Reporting Standards (“HKFRS"),
Hong Kong Accounting Standards (“HKAS”) and
Interpretations issued by the Hong Kong Institute of
Certified Public Accountants (the “"HKICPA")
(hereinafter collectively referred to as “HKFRS
Accounting Standards”). 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.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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Notes to the Consolidated Financial Statements

H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

3. ERHMIIREEI(ERBYHHRSE 3.

8 & 5 Al)

-

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS

() REFEBFERZEBIE
BRI EHEER T ER)

RAFE  AEBRESEUHK
REBCEXNERUNTHEES
SHRT A€ Em I R2025%F1A1H
5% 2 1% A 0A B F JE HA RE o8 I AR R
RIS EIKE B REER €
ETER)

BB G ER
F2158 2B 7]

R Z AT

RAFEBREAALEEBIICE
BH B HRE LG ERDH AR
KSERAFEEBEFENTE
RREREM, RZEER U
BRABBBELEEATE -

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

(@) Amendments to an HKFRS Accounting

Standard that are mandatorily effective for
the current year

In the current year, the Group has applied the
following amendments to an HKFRS Accounting
Standard issued by the HKICPA for the first
time, which are mandatorily effective for the
annual periods beginning on or after 1 January
2025 for the preparation of the consolidated
financial statements:

Amendments to
HKAS 21

Lack of Exchangeability

The application of the amendments to an
HKFRS Accounting Standard in the current year
has had no material impact on the Group’s
financial positions and performance for the
current and prior years and/or on the
disclosures set out in these consolidated
financial statements.
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Notes to the Consolidated Financial Statements

3. ERAHMIIREEI(EEBMBRS

o B &3 2 8)) ()

— A= =

H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

3. APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

(b) BB 1 R E B2 # 7T REE
(BB BREERNSFTER)
AEBEWERZEFEBATEED
18 18 R £ R F /] MR HEET K&
B BHREEN G E)

FEMBHRE LR LEBNH
FTHRZIER]

(b) New and amendments to HKFRS Accounting
Standards in issue but not yet effective

The Group has not early applied the following
new and amendments to HKFRS Accounting
Standards that have been issued but are not
yet effective:

BEER  SRITENDBNFEZER

Amendments to HKFRS 9 and HKFRS 7 Amendments to the Classification and

FEMBHRE LR REBNH

Measurement of Financial Instruments’
WEER  BREBEAEREEZTN AL

FTHRZMERT
Amendments to HKFRS 9 and HKFRS 7 Contracts Referencing Nature-dependent
Electricity’
(BEAMBGRELERIGER) ZEFT (BEAMBRELERGHER) FEUE
— &1
Amendments to HKFRS Accounting Annual Improvements to HKFRS Accounting
Standards Standards — Volume 11!
BB HmEERIFE 1858 sk 2 25| K ER?
HKFRS 18 Presentation and Disclosure in Financial

BB EERE 1957
HKFRS 19*

N

BB RS ERE 195 2 E3]
Amendments to HKFRS 19

BERBESI BT

Amendments to Int 5

Statements?

FRNARAREZMBRR : HEE

Subsidiaries without Public Accountability:
Disclosures?

HFRNARTREEZMBRR : WEZEF]?

Amendments to Subsidiaries without Public
Accountability: Disclosures?

FERBEESHE —MBMRIH  (ERAHE
2 A BER ESREE G EHE RN D 1R

Hong Kong Interpretation 5 Presentation of
Financial Statements — Classification by
the Borrower of a Term Loan that
Contains a Repayment on Demand Clause?

FEMBRELNFIORLFLGTENFE REFEEPERRNEGELXEIHNEE

285k ZAEE] HESHFE?
Amendments to HKFRS 10 and HKAS 28 Sale or Contribution of Assets between an

T OR2026FF1A1BE B 2 B FIAE
EEHBEER

2 20271 A1B S 2 BB Y
5 [ HAR A

3 EARNFERHKZERBH
EEHREER

* BEMBHREERFEIGRIL T
BAREMBITA - ZERB
BREMEER BARFTEER
HIELEMHBAR o

2025/26 Annual Report £k

Investor and its Associate or Joint Venture?

' Effective for annual periods beginning on or after
1 January 2026

2 Effective for annual periods beginning on or after
1 January 2027

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

* HKFRS 19 is not applicable to listed issuers. It is a
voluntary standard for eligible non-listed
subsidiaries.
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Notes to the Consolidated Financial Statements

H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

oL F’Eﬁﬁ%ﬁﬂ&?@fﬁﬁmé\fﬁﬁﬂ%iﬁﬁ 3.

p;- EIJ

-

TR (%)

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

(b) BB EERERZHT REEZ
RICE B RS E RS ERD

(&)
%%ﬁfh%ﬂé% %* 7] RARIER]
(BFRMBHREERNSFEID W

BETE - ’I‘EEHIJEHEHEEEEE%
EMFIRRECEBMBRE
g R ER@HAKE
B S4B I I IS AR A M AR B I B
ERBERTE - ZFTHAT Mg
AIKER M RE LR G ER)D
‘}ZAEQZ$EI5EXE%%§?&£
FIVEL 248 e BA TG AR By (3R

() BFERER%E
HE2026F3A31B IEEE - K
& B8RS FE)FE5E 492,803,000
ot mM2026563A31H @ K
&= BH A E 41,282,000 7T
HPBERE—RBEFHNEN
H 450,024,000/ T - Fit B &
f  #740,500,00078 T AR — F
WEE - BT 49, 524000,%75%
202759 A308 B HAE & -
F2a Ma;;%/f%ﬁi%moooooo
BT e NEBR2026F3 A31
BFEEReMASEEDHRY
48,814,0005 Tt ©

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

(b) New and amendments to HKFRS Accounting

(c)

Standards in issue but not yet effective
(Continued)

The Directors are in the process of assessing
the potential impact of the new and amended
HKFRS Accounting Standards but are not yet in
a position to determine whether the new and
amended HKFRS Accounting Standards will
have material impact on the Group's
performance and financial position and on the
disclosures. The new and amended HKFRS
Accounting Standards may result in changes to
how the Group’s performance and financial
position are prepared and presented in the
future.

Going concern basis

During the year ended 31 March 2026, the
Group recorded a net loss of approximately
HK$2,803,000 and, as at 31 March 2026, the
Group had net liabilities of approximately
HK$1,282,000, which included loans from a
director amounting to approximately
HK$50,024,000. Of these loans, approximately
HK$40,500,000 is repayable within one year
and approximately HK$9,524,000, is repayable
on 30 September 2027, with a contractual
repayment amount of HK$10,000,000 on that
date. The Group’'s cash and cash equivalents as
at 31 March 2026 amounted to approximately
HK$48,814,000.
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Notes to the Consolidated Financial Statements

3. ERAHMIIREEI(EEBMBRS

ZAEHER) (&)

(o) FELEEE (R
ARBEFEFNEAEERES A
BRARETRITEMBARETLR
BIRER SR AEEREKZR
HESHRALABE 2 BE KR
FHBREZE RAELAEEZ
Rens AKEEEHER /%
BREXA T 676

() MEBREZBRESZE
B EFEBE R2026F3
A3VBEMASEEBEAH
E AREASEAEEEE
BENZA TEITHEEEK
EEERZER

(iy BHREBHEBRDESE
ZEREWE  EAZ TR
S8 2 5 M IEFE AR

HAEZTRLIRRR EZERA
AEBRHAEBEHEEES N
BITERAIRRR M BHEAL
W RRIEAE T E AR EERHEL
BRNELEEARBEZEATE
EM-Hit EERARARKE
REEERUAKE ZIRE WK
BRBEE -

fE RN EBHEREXRDZE L
BERLEFELSTELLEE
b IAHASEEEZREE
EHAE  SEMRETKE S
B RARERRZE-PREF
hBE YRS EERIER
DREEHIBEARDEELR
HaE - LAFARCFELRR
YNGR =N
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H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

3. APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

(c) Going concern basis (Continued)

In assessing whether the Group will have
sufficient funds to meet its financial obligations
as and when they fall due and to continue as a
going concern, the directors of the Company
have given careful consideration to the Group’s
future liquidity and its available sources of
financing. The following measures have been
formulated to improve the Group’s cash flows:

(i) In respect of the loans from a director, the
director signed a letter of undertaking on
31 March 2026 in favour of the Group,
pursuant to which the director has agreed
not to exercise the right to demand
repayment until the Group is in a position
to do so; and

(i) The Group is pursuing new business
ventures and exploring suitable investment
opportunities with a view to diversifying its
business and broadening its income
streams.

Having considered the above, the directors of
the Company are satisfied that it is appropriate
to prepare the consolidated financial
statements on a going concern basis, as they
are of the view that there is no material
uncertainty that may cast significant doubt on
the Group’s ability to continue as a going
concern.

Should the Group be unable to implement the
above-mentioned measures successfully and
continue as a going concern, adjustments
would have to be made to reduce the carrying
amounts of the Group’s assets to their
recoverable amounts, to recognise additional
liabilities that might arise, and to reclassify
non-current assets and non-current liabilities as
current assets and current liabilities,
respectively. The effects of these adjustments
have not been reflected in these consolidated
financial statements.
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Notes to the Consolidated Financial Statements

H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

4. BREFTHE 4.

MATERIAL ACCOUNTING POLICIES

AERE M IEHRRDIRE LA EE R
oEETERTAUREERSH
RRAAEE FHEHR T
GETHER

(a) GHFEE
RAEMBRREBARARAE
BiEdZMHEARNMBRE -
EAKERZ2EZERMAR K
FHEAEE®R WAL EBY
ZERIENZEZTORE

RIS 3% B8 ER /S 120 1 A -

G- INCIIERN SLIEE RSy
ZRAEIAGHEE  ALHANE
BPcH S AENEE G

REEANIR S - ABbEHREE
EARRERECHESRSTHR
REDHEEH -

KA R BB AR R A - BT
B~ R R E TY DA B AU (B &
BRI o

(b) ShEE]E

(i) DEEERZHEK
AEBEZERBMBHRERT I
WEIER  HAZEEAE
TELBERR2EY ([ThEE
B8 E - HEPHRK
AIABTTZS - BTTR/RAR
A2 2HREH -

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

These consolidated financial statements have been
prepared under the historical cost basis, except for
certain financial instruments that are measured at
fair value at the end of each reporting period, as
explained in the accounting policies below.

(a)

(b)

Basis of consolidation

The consolidated financial statements include
the financial statements of the Company and
its subsidiaries controlled by the Group. 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.

Subsidiaries are consolidated from the date on
which control is obtained by the Group. They
are de-consolidated from the date the control
ceases.

Intragroup transactions, balances, and cash
flows are fully eliminated.

In the Company’s statement of financial
position, investments in subsidiaries are stated
at cost less impairment loss.

Foreign currency translation
(i) Functional and presentation currency

Items 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.
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Notes to the Consolidated Financial Statements

4. BREFHX (B)

H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

4. MATERIAL ACCOUNTING POLICIES
(Continued)

(b) SR E (&)

(i) EERBYBHEFHXZ R
BB
SIS 32 55 TR F) 46 e R BR JA 32
ZEMNEXRBRESNER
Ko HNNEEEMEEERAR
REBERSHRRE BER
BHE GBEIAERINEEE
HHRBMEENELBRER
HELTHIMF AELE -

(iii) & BHEs 2 SR
75 BB 1) AL KM 7 B
AAFEREEZEEE
o OREARIBRR SR
T ABEARARNL

~ SHEBHRARMIT
TEEREE HERE
B OR & B E 2 M
R4

- WARRXEBZHEA
FHEXBE (KRIFZ
FHERL A IEMR
ML HEHEXRNRBER
- -HEHBERT WA
MAXEERRZHZ
[ERE) : &

- FEBUELZERE
BEOBANE M2 ER
@ W RERINE B
Hi#EREA -
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(b) Foreign currency translation (Continued)

(i)

(iii)

Transactions and balances in each
entity’s financial statements

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 settlement
of or retranslation of monetary items are
recognised in profit or loss in the period in
which they arise.

Translation on consolidation

The results and financial position of all the
Group’s 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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Notes to the Consolidated Financial Statements

H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

4. BREFHX (8) 4.

MATERIAL ACCOUNTING POLICIES
(Continued)

() W% -BERKRE
WM BELEREBESA VR
MRABRKABEEZREFTER
RIEBEER (AR -

SRl Y P & T
AREE BZBEKRAEAEE
B hast AHBEEZRE
EX(FAERRL TN BRRER
BE-MEEMEENREEER
REZLEHMG AEBE -

FEDRERZE  EATAER
FHA - BRAR G RREE
FTUME - TE2NEFHERL

I

EM OB R  HEHRK
2-5%F

HEMEERE 54

REERE R BHFBE
B AERAFHRITESEEIA
AIREEE R E BN ETRE
R -

HE

ERHRNRE  AEBEeFEA
e EtRHExBRaHE -
EAMNETE - RAFAESD
Rl B E 2 fE R AR HUEHE
AZednBExEaHE -2
EFARBHERESERRNEER
RezEMNERSEERMELELZ
BRBORKEMm 2 AN E - B
RAREELZEERBIEHIE -

(d)

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

(c)

(d)

Property, plant and equipment

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

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.

Depreciation is recognised so as 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:

Over the lease term
or 2 — 5 years
5 years

Furniture and restaurant
equipment
Leasehold improvements

The estimated residual values, useful lives and
depreciation method are reviewed and adjusted
on a prospective basis, if appropriate, at the
end of each reporting period.

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.
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H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

4. BREFTHER (B) 4. MATERIAL ACCOUNTING POLICIES
(Continued)

(d) #HE (&) (d) Leases (Continued)

EEBEBERBA

EHERBA AEERRAEA
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The Group as a lessee

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, for the
Group are primarily restaurant, office, director’s
quarter and staff quarters.

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.

Right-of-use asset 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. The
right-of-use asset is subsequently stated at cost
less accumulated depreciation and impairment
losses.

Right-of-use assets are depreciated on a
straight-line basis over the shorter of its
estimated useful life and the lease term.

The Group presents right-of-use assets as a
separate line item on the consolidated
statement of financial position.
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(d) Leases (Continued)

(e)

(f)

The Group as a lessee (Continued)

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.

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.

Recognition and derecognition of financial
instruments

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

Financial assets and financial liabilities are
initially measured at fair value except for trade
receivables arising from contracts with
customers which are initially measured in
accordance with HKFRS 15 Revenue from
contracts with customers. Transaction costs
that are directly attributable to the acquisition
or issue of financial assets and financial
liabilities are added to or deducted from the
fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition.

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.
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(f)

(9)

Recognition and derecognition of financial
instruments (Continued)

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

Financial assets
Equity investments

An investment in equity securities is classified
as fair value through profit or loss (“FVTPL")
unless the equity investment is not held for
trading purposes and on initial recognition of
the investment the Group makes an irrevocable
election to designate the investment at fair
value through other comprehensive income
("FVTOCI") (non-recycling) such that
subsequent changes in fair value are recognised
in other comprehensive income. 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, are recognised in profit or loss
as other income.

Trade receivables 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.

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

()

Cash and cash equivalents comprise cash at
bank and on hand, demand deposits with
banks, 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.

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

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.

Trade and other payables

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.
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(j) 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, such as
value added tax or other sales taxes and is after
deduction of any trade discounts.

Restaurant operations

The performance obligation is the promise to
provide food and beverages. Revenue from
operation of Chinese restaurants is recognised
at a point in time when the food and beverages
are served to the customers. Payment of the
transaction price is due immediately at the
point the services are rendered to the
customers. For payments settled by credit cards
by customers, the settlement period is normally
within 2 days from the trade date.

Dividend income

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

Other income

Interest income is recognised as it accrues using
the effective interest method.
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(k) Employee benefits

(i) Short-term and other long-term

employee benefits

Short-term employee benefits are
recognised at the undiscounted amount of
the benefits expected to be paid as and
when employees rendered the services. All
short-term employee benefits are
recognised as an expense unless another
HKFRS Accounting Standards requires or
permits the inclusion of the benefit in the
cost of an asset.

A liability is recognised for benefits
accruing to employees (such as wages and
salaries and annual leave) after deducting
any amount already paid.

Liabilities recognised in respect of other
long-term employee benefits are measured
at the present value of the estimated
future cash outflows expected to be made
by the Group in respect of services
provided by employees up to the reporting
date. Any changes in the liabilities’
carrying amounts resulting from service
cost, interest and remeasurements are
recognised in profit or loss except to the
extent that another HKFRS Accounting
Standards requires or permits their
inclusion in the cost of an asset.
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(k) Employee benefits (Continued)

(ii)

(iii)

Retirement benefit costs

The Group operates a defined contribution
scheme, the Mandatory Provident Fund
retirement benefits scheme (the “MPF
Scheme”) under the Hong Kong
Mandatory Provident Fund Schemes
Ordinance, for those employees who are
eligible to participate in the MPF Scheme.
Contributions are made based on a
percentage of the employees’ basic salaries
and are charged to profit or loss as they
become payable in accordance with the
rules of the MPF Scheme. The assets of the
MPF Scheme are held separately from
those of the Group in an independently
administered fund. The Group's employer
contributions vest fully with the employees
when contributed into the MPF Scheme,
which are refunded to the Group when
the employee leaves employment prior to
the contributions vesting fully, in
accordance with the rules of the MPF
Scheme. For Long Service Payment (“LSP")
obligation, the Group accounts for the
employer MPF contributions expected to
be offset as a deemed employee
contribution towards the LSP obligation in
terms of HKAS 19.93(a) and it is measured
on a net basis. The estimated amount of
future benefit is determined after
deducting the negative service cost arising
from the accrued benefits derived from the
Group’s MPF contributions that have been
vested with employees, which are deemed
to be contributions from the relevant
employees.

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.
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U

(m)

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 with the corresponding increase in
equity.

At the end of each reporting period, the Group
revises its estimate of the number of equity
instruments expected to vest based on
assessment of all relevant non-market vesting
conditions.

When share options are exercised, the amount
previously recognised in share-based payments
reserve will be transferred to accumulated
losses. When the share options are forfeited
after the vesting date or are still not exercised
at the expiry date, the amount previously
recognised in share-based payments reserve will
be transferred to accumulated losses.

Borrowing costs

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

Deferred tax is recognised on temporary
differences between the carrying amounts of
assets and liabilities in the consolidated
financial statements and the corresponding tax
bases used in the computation of taxable
profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences
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 the initial
recognition (other than in a business
combination) of assets and liabilities in a
transaction that affects neither the taxable
profit nor the accounting profit and at the time
of the transaction does not give rise to equal
taxable and deductible temporary differences.

The carrying amount of deferred tax assets is
reviewed at the end of each reporting period to
see if sufficient taxable profits will be available
to allow all or part of the asset to be
recovered.
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(n)

(o)

Taxation (Continued)

Deferred tax is calculated at the tax rates that
are expected to apply in the period in which
the liability is settled or the asset is realised,
based on tax rates that have been enacted or
substantively enacted by the end of the
reporting period. Current and 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 current and deferred tax is also
recognised in other comprehensive income or
directly in equity.

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 current market
assessments of the time value of money and
the risks specific to the asset/CGU for which
the estimates of future cash flows have not
been adjusted.

Impairment losses are allocated pro rata

amongst the assets of the CGU and recognised
immediately in profit or loss.
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The Group performs impairment assessment
under expected credit loss (“ECL”) model on
financial assets. The amount of ECL is updated
at each reporting date to reflect changes in
credit risk since initial recognition of the
respective financial instrument.

Lifetime ECL represents the ECL 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.

The Group always recognises lifetime ECL for
trade receivables.

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.

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.
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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:

— 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;

— 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;

— 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.
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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,

(i) 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.

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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4. BREFHX (8) 4.

MATERIAL ACCOUNTING POLICIES
(Continued)
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(p) 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.

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;
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MATERIAL ACCOUNTING POLICIES
(Continued)
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(p) Impairment of financial assets (Continued)

Credit-impaired financial assets (Continued)

— 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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4. BREFHX (8) 4.

MATERIAL ACCOUNTING POLICIES
(Continued)
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(p)

(a)

Impairment of financial assets (Continued)
Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default
(i.e. the magnitude of the loss if there is a
default) and the exposure at default. The
assessment of the probability of default and
loss given default is based on historical data
adjusted by forward-looking information.

For financial assets, the ECL 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.

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.

Provisions

Provisions are recognised 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. The amount recognised
as a provision is the best estimate of the
consideration required to settle the present
obligation at the end of the reporting period,
taking into account the risks and uncertainties
surrounding the obligation. Where the time
value of money is material, provisions are
stated at the present value of the expenditures
expected to settle the obligation.
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MATERIAL ACCOUNTING POLICIES
(Continued)
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(g) Provisions (Continued)

Provisions for the costs to restore leased assets
to their original condition, as required by the
terms and conditions of the lease, are
recognised at the date of inception of the lease
at the directors’ best estimate of the
expenditure that would be required to restore
the assets. Estimates are regularly reviewed and
adjusted as appropriate for new circumstances.

KEY SOURCE OF ESTIMATION
UNCERTAINTY
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In the application of the Group’s accounting
policies, which are described in note 4, the directors
of the Company are required to make judgements,
estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and
underlying assumptions are based on historical
experience and other factors that are considered to
be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are
reviewed on an on-going basis. Revisions to
accounting estimates are recognised in the period in
which the estimate is revised if the revision affects
only that period, or in the period of the revision and
future periods if the revision affect both current and
future periods.
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KEY SOURCE OF ESTIMATION
UNCERTAINTY (Continued)
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Deferred taxation

No deferred tax asset has been recognised on the tax
losses of HK$269,325,000 (2025: HK$259,258,000)
and deductible temporary differences arising from
decelerated depreciation allowance of HK$Nil (2025:
HK$5,270,000) due to the unpredictability of future
profit streams. The realisability of the deferred tax
asset mainly depends on whether sufficient taxable
profits will be available in the future or taxable
temporary differences are expected to reverse in the
same period as the expected reversal of the
deductible temporary differences, which is a key
source of estimation uncertainty. In cases where the
actual future taxable profits generated are more than
expected, or change in facts and circumstances
which result in revision of future taxable profits
estimation, a recognition of deferred tax assets may
arise, which would be recognised in profit or loss for
the period in which such a revision takes place.

Provision for LSP

The present value of the LSP depends on a number
of factors that are determined on an actuarial basis
using a number of assumptions. Any changes in
these assumptions will impact the carrying amount
of long service payment.
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6. FINANCIAL RISK MANAGEMENT
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The Group’s activities expose it to a variety of
financial risks including 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 functional currency of most of the Group's
entities is HKD, in which most of the
transactions are denominated. However, a
subsidiary of the Company has a loan from a
director of HK$Nil (2025: HK$24,500,000) and
fixed deposits and bank balances totalling
HK$14,111,000 (2025: HK$36,639,000)
denominated in Australian dollar (“AUD"),
which expose the Group to foreign currency
risk.

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.

At 31 March 2026, if AUD had weakened 5%
(2025: 5%) against HK$ with all other variables
held constant, consolidated loss after tax for
the year would have increased by
approximately HK$706,000 (2025:
HK$607,000). If the AUD had strengthened 5%
(2025: 5%) against HK$ with all other variables
held constant, there would be an equal and
opposite impact on the consolidated loss after
tax for the year.
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6. UHARERE (&) 6.

FINANCIAL RISK MANAGEMENT (Continued)
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(b) Price risk

(c)

The Group is exposed to equity price risk
through its investment in equity securities
measured at FVTOCI. 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.
The sensitivity rate is increased to 10% in
current year as a result of the recent
performance of the investments.

If equity prices had been 10% (2025: 10%)
higher/lower, other comprehensive income for
the year ended 31 March 2026 would increase/
decrease by approximately HK$161,000 (2025:
HK$132,000) as a result of the changes in fair
value of financial assets at FVTOCI.

Credit risk

The Group’s maximum exposure to credit risk
in the event of the counterparties failure to
perform its obligations is arising from the
carrying amounts of the respective recognised
financial assets as stated in the consolidated
statement of financial position.

The Group does not provide any other

guarantees which would expose the Group to
credit risk.
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FINANCIAL RISK MANAGEMENT (Continued)
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(c) Credit risk (Continued)

Trade receivables

Trade receivables except for credit card
providers are due within 30 days from the date
of billing.

No credit evaluations are performed for retail
customers that transact in cash, or via major
credit cards. The Group’s trade receivables in
connection with sales settled through credit
cards provider are with high credit rating and
have no past default history. Given that these
assets are short-term in nature and the
probability of default is negligible on the basis
of high-credit rating issuers, the expected credit
loss rates were insignificant and close to zero
for both years, and accordingly, no loss
allowance was recognised in respect of trade
receivables.

Other receivables/property rental deposits/
bank balances

No allowance has been recognised for other
receivables and property rental deposits as the
expected loss for these balances is immaterial
under 12-month ECL model based on the
Group's assumption on the rates of default of
respective counterparties taking into account
forward-looking information.

The credit risk on bank balances is limited
because the counterparties are banks with high
credit ratings assigned by credit-rating
agencies.
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6. UHARERE (&)

FINANCIAL RISK MANAGEMENT (Continued)
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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

TS ¢ non-derivative financial liabilities is as follow:
NEFHNE  BERIER 1225 Ay REE
Weighted
average  On demand
interest or within Between 1 Carrying
rate Tyear  and 2 years Total amount
Tim T TR TiEm
% HK$'000 HK$'000 HK$'000 HK§'000
R2026F3531H At 31 March 2026
BT REMER Trade and other payables RERAN/A 3,303 - 3,303 3,303
EZEX Loans from a director 5.00% 40,500 10,000 50,500 50,024
43,803 10,000 53,803 53,327
2025634318 At 31 March 2025
FET AR R A 4 38 Trade and other payables TERNA 4329 - 4329 4329
EZEX Loans from a director 5.25% 30,600 10,000 40,600 40,101
HERR Lease liabilities 5.00% 4,855 1,500 6,355 6,174
39,784 11,500 51,284 50,604
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FINANCIAL RISK MANAGEMENT (Continued)
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(e) Interest rate risk

The Group is exposed to fair value interest rate
risk which arises from lease liabilities (note 25)
and loans from a director (note 24). The Group
is exposed to cash flow interest rate risk in
relation to variable-rate bank balances. The
management of the Group considers the
Group's exposures of the bank balances are not
significant as interest bearing bank balances
are within short maturity period and thus they
are not included in sensitivity analysis. The
Group currently does not have a policy on cash
flow hedges of interest rate risk. However, the
management of the Group monitors interest
rate exposure and will consider hedging
significant interest rate risk should the need
arise.

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 and the Group’s income and
operating cash flows are substantially
independent of changes in market interest
rates.
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6. MEREMERE (&) 6. FINANCIAL RISK MANAGEMENT (Continued)
f) EMIANDE (f) Categories of financial instruments
2026 20254
2026 2025
FHE T T 7T
HK$'000 HK$'000
EHMEE Financial assets:
R AT E 2 £ & E Financial assets measured at
amortised cost 50,697 51,977
BARES AEMEEUZE Financial assets measured at
ZERMEE FVTOCI
— E=mTA — equity instruments 1,611 1,321
c@mas: Financial liabilities:
HREHK AT E 2 Financial liabilities measured at
cRaE amortised cost 53,327 44,430
HERE Lease liabilities - 6,174
7. TRIEZAARERE 7. FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF
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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.

Level 3 inputs: unobservable inputs for the
asset or liability.
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FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

RBEEBRZAIAEERBE :

Fair value hierarchy as at the end of the
reporting period:

20264 20254
2026 2025
E1E E1E
Level 1 Level 1
FHERT TETT
HK$'000 HK$'000
Recurring fair value
measurements:
Equity instruments at FVTOCI
— Listed equity securities 1,611 1,321

BUEREZAAREBIVREARMS S
ZEARIE -

RAFEEAR TEECMEMTAR L
M=AERzHEELEER -

rEEHEMEREERERBEZR
EEEEZBZARERE  WEE
AR KPR ©
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Fair values of these investments are derived from
guoted bid prices in an active market.

There were no transfers into and transfers out of
any of the three levels during the year.

The carrying amount of the Group’s other financial
assets and financial liabilities as reflected in the
consolidated statement of financial position
approximate their respective fair values.
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8. WA 8. REVENUE

2026%F 2025%F
2026 2025
FHERT FHET
HK$'000 HK$'000

REBEX -—KFEE®Z Z Revenue from contracts with

BEFEHRA customers recognised at a point
in time in Hong Kong
- R R E — Operation of Chinese restaurants 39,450 50,230
9. HWAREE 9. OTHER INCOME AND LOSS

20264 20254
2026 2025
FET FHET
HK$'000 HK$'000
FMBUWA—IRITIER Interest income — bank deposits 482 1,609
B WA Dividend income 74 112
RATRIETRA 2 W Gain on early termination of lease 4,124 -
HEEF B A Imputed interest income 496 538
5,176 2,259
FIE N W (E1R) Net exchange gain/(loss) 1,064 (493)
6,240 1,766
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Notes to the Consolidated Financial Statements

H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

10. SEGMENT INFORMATION

AEENEITEXBANBELEHTN

AEENE-XBEMETEE B
WEELERE—NA2%RDE - B
HETARDBERAIN  ZBFFRARAR
REBBRERBZFEBE DL

RERDEEKRBRFGEMS @ =HT
HTEF(AXTERERRE)NE
MEIBEEPRNRBEEMERE D 2K
ADH - Bt E2FERBZEBBHR
B FrE2XFPRRMER -

HWEMERREREEFR
AEBZEBURES ARELE
ERZERBEEMN BB AIMDIE -

WA RBINBES ©
REMBEFER  RBEZXEKNS -

TEIMNEFENEMBEBAEER
WA EI10% °

2025/26 Annual Report £k

The principal activity of the Group is the operation
of Chinese restaurants in Hong Kong.

The Group manages its business as a single unit
and, accordingly, the operation of restaurants is the
only reporting segment and virtually all the revenue
and operating losses are derived from this business
segment except for some unallocated expenses.

Information reported to the executive directors,
being the chief operating decision maker, for the
purposes of resource allocation and performance
assessment focuses on the analysis of revenue by
location of restaurants. Accordingly, only
entity-wide disclosures, major customers and
geographic information are presented.

Geographical information and major customers

The Group’s operations are located in Hong Kong
and none of the Group’s non-current assets are
located outside Hong Kong.

Revenue is generated from external customers.
There is no customer contributing over 10% of the

total revenue of the Group for both years from
restaurant operations.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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Notes to the Consolidated Financial Statements

H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

11. B E B

11. FINANCE COSTS

20264 20254

2026 2025

FET FHET

HK$'000 HK$'000

HEBEZMNEER Interest expenses on lease liabilities 102 322
REEEER HEE Imputed interest expense on loans

FEBR(Wit24) from a director (note 24) 499 -

FEEBETREEY Imputed interest expense arising from

FERBER(WiE23) provision for reinstatement work

(note 23) 17 34

618 356

12. FIBHE A

12. INCOME TAX EXPENSE

F AR 5 B R 5 P 8 F 2 R 3E 4 R
BgA > A RMARNBEAEBEN 2
S H AT ERRBEN - WEANE
BMETIREER -

7R 52 B BN SE R S 2 Y B X )28
1825% (20255 : 25% ) Z B R
BN P F R o

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

No provision for Hong Kong Profits Tax has been
made for both years as the Group has no assessable
profits or has sufficient tax losses brought forward
to absorb the estimated assessable profits in full.

The Group’s subsidiary incorporated in Australia
was subject to Australian income tax at a rate of

25% (2025: 25%).

2025/26 Annual Report %R
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H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

12. FISHER (&) 2. INCOME TAX EXPENSE (Continued)
REEZREHE R R E\TEE&E Income tax for the year can be reconciled to the
fth 2 T W s 2= HR 2 BR 0 A1 AES 18 3 BR 0 loss before tax per the consolidated statement of
N profit or loss and other comprehensive income as

follows:
2026%F 2025%F
2026 2025
FERT FHET
HK$'000 HK$'000
R 3 Al & 18 Loss before tax (2,803) (5,441)
BREBMNEHHTE16.5%  Tax at Hong Kong Profits Tax rate of
(2025%F : 16.5%) 7t & 16.5% (2025: 16.5%)
%FEIE (462) (898)
BARBBAZ Tax effect of income that are
MR E not taxable (437) (366)
AN ERZ Tax effect of expenses that are
Mis 2 not deductible 153 131
AEREHRE=ZR Tax effect of temporary differences
Mgz not recognised (872) (19)
RERHEER 2B E Tax effect of tax losses not recognised 1,628 1,366
A K BIARER Utilisation of tax losses previously
AR not recognised (7) (211)
R E A T/ZZ BEREE 7 Effect of different tax rates of a
MEAREMATREME 2  subsidiary operating in other
T E jurisdiction (3) (3)

FriEME R Income tax expense - -
NRIEBRKR  NEBE R HABEA At the end of the reporting period the Group has

E518269,325,000/8 7T (20254 :
259,258,000/% 7t) K& A] A {E 3K §5 K 2K
w2 R RITE R R T B T (2025
15,270,000 7T) ° AR &K K & F
REREFETETEN  WRERREL
MEBEE - FAAEB 2 ABAHIE
BREMAERBRGSHEARR - RiE
MEFER - FTEHRBEEBBY A ER

2025/26 Annual Report £k

unused tax losses of HK$269,325,000 (2025:
HK$259,258,000) and decelerated depreciation
allowance of HK$Nil (2025: HK$5,270,000)
available for offsetting against future profits. No
deferred tax asset has been recognised 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.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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Notes to the Consolidated Financial Statements

H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

13. FEEHIE 13. LOSS FOR THE YEAR

AEEFEBEESMBEATRIE:

The Group’s loss for the year has been arrived at
after charging the following:

20264 20254

2026 2025

THExT F& 7T

HK$'000 HK$'000

ZEAD N & Auditor’s remuneration 430 430

ERENEM Building management fee and rates 3,328 4,167

ERGTERAK Cost of inventories consumed 11,576 14,373

e Depreciation 398 408

NEEXERBEREH Utilities and cleaning expenses 3,492 4,568

14. EERAMAX 14. EMPLOYEE BENEFITS EXPENSE

20264 20254

2026 2025

THET FA7T

HK$'000 HK$'000

4 A KRERE Salaries, bonuses and allowances 18,399 22,316
RIRAEFET 8= Retirement benefits scheme

contributions 563 744

18,962 23,060

TURSHEMAL
AREBAFEZRAERSHMAL
o BIERSG (20256 MB)ESE
HEMES A EISAE 2o KX
Bro HEA=4 (2025 : =R) AT 2
HanT -

Five highest paid individuals

The five highest paid individuals in the Group
during the year included two (2025: two) directors
whose emoluments are reflected in the analysis
presented in note 15. The emoluments of the
remaining three (2025: three) individuals are set out
below:

20264 20254

2026 2025

FET FHET

HK$'000 HK$'000

e KOERL Salaries and allowances 1,668 1,430
RREAFEIHR Retirement benefits scheme

contribution 35 36

1,703 1,466

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BREREBEAERAT 2025/26 Annual Report £
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H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

14. EERABE X (F) 14. EMPLOYEE BENEFITS EXPENSE (Continued)
AUGESEHMA L (E) Five highest paid individuals (Continued)
FINEEWT The emoluments fell within the following band:

2026F 2025%F

2026 2025

AE AE

Number of Number of

individuals individuals

Z T E1,000,000% 7T HK$Nil to HK$1,000,000 3 3

AEBREMEFEARERNAEER No emoluments were paid by the Group to any of

FREEXAEZESTFMATNE the employees of the Group or the five highest paid

AME  ERRSIEMARERSIE individuals as an inducement to join or upon joining

R RE - the Group or as compensation for loss of office for

both years.

REMBEER - TR EEAIEER None of the employees has waived any emoluments

BZEMME - for both years.

2025/26 Annual Report % G-VISION INTERNATIONAL (HOLDINGS) LIMITED BnEsEsR2a | ()]
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H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

15. EERTHERZENE

15. DIRECTORS’ AND CHIEF EXECUTIVE’S
EMOLUMENTS

EERITRAERAFEZHE - R
BE M EHRRREFE(RBHEDD

Directors’ and chief executive's remuneration for
the year, disclosed pursuant to the applicable Listing

ER 2 BB - Rules and the Hong Kong Companies Ordinance, is
as follows:
ERENAGHNBANESHRABB M AR 2ME
Emoluments paid or receivable in respect of a person’s services as a director,
whether of the Company or its subsidiary undertaking
EXRAEHN
e e it BN EERY @zt
Employer's
contribution to
a retirement Housing
Fees Salaries benefit scheme allowance Total
TEn TAn TEn TAn TER
HK$'000 HK$'000 HK$'000 HK$'000 HKS$'000
YTES: Executive directors:
gafnt Ms. Cheng Pak Ming, Judy - 360 18 - 378
grfiat Ms. Cheng Pak Man, Anita - 360 18 360 738
PRBRT Ms. Cheng Pak Lai, Lily - 480 18 ; 498
BUFHTES: Independent non-executive
directors:
HERLA Mr. Hung Chi Yuen, Andrew 7 - _ . 7
RRBERE Mr. Yuen Shiu Cheong, Johnny n - - - n
BERLAED Mr. Law Kwok Tai @ n - - - n
2026%F &5t Total for 2026 216 1,200 54 360 1,830

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF
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H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

15. EERITHEAR 2N E (8) 15. DIRECTORS’ AND CHIEF EXECUTIVE’S
EMOLUMENTS (Continued)

ERARRAANBAAESARERB ML ARUNMH S
Emoluments paid or receivable in respect of a person’s services as a director,
whether of the Company or its subsidiary undertaking

EFRAEHN
ik e sHEI R BEZH st

Employer's

contribution to

a retirement Housing
Fees Salaries  benefit scheme allowance Total
THEL TAL ThEL ThT TAL
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ynEs: Executive directors:

Y il Mr. Cheng Hop Fai @ - 45 - 375 420

gaAnt Ms. Cheng Pak Ming, Judy - 360 18 - 378

LSk el Ms. Cheng Pak Man, Anita (! - 360 18 360 738

PRERL Ms. Cheng Pak Lai, Lily - 520 18 - 538

BUFHTES: Independent non-executive

directors:

REATLE Mr. Law Toe Ming @ 2 = - - 27

REELE Mr. Hung Chi Yuen, Andrew 72 - - - 72

REELE Mr. Yuen Shiu Cheong, Johnny 72 - - - 72

BERALY Mr. Law Kwok Tai @ 56 - - - 56

2025F A5t Total for 2025 227 1,285 54 735 2,301

Haz Notes:

O EARBAEEN2024F8A16HET B M Mr. Cheng Hop Fai retired on 16 August 2024.
AESARZTEERARERE M Ms. Cheng Pak Man, Anita was appointed as
BOBRZTRAEEAR R ESLALE - chairperson of the Board and Ms. Cheng Pak Lai, Lily

was appointed as managing Director on the same day.

@  EEHSANR2024F8A16HIRE - @ Mr. Law Toe Ming retired on 16 August 2024.

0 EEFREEN2024F6RI19REZEA @ Mr. Law Kwok Tai was appointed as independent
B FEMITE FWHN20265F4 A 13H & non-executive director on 19 June 2024 and resigned on
£ 13 April 2026.

2025/26 Annual Report 43R G-VISION INTERNATIONAL (HOLDINGS) LIMITED BnErREEsRAT | ()3
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H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

15. EERTHARH M E (&)

15.

DIRECTORS’ AND CHIEF EXECUTIVE’S
EMOLUMENTS (Continued)

REAEER THRERREMES
9 4 2 o R B B (E A B (2025
F:EBT) o

WIEMEEEN - L mE %k
P M R A ] B 7E 4T =

RAFER AEEYEREFMES
SAERBE  ERBREIREMARL
RINAZR K B 2 2R - SiESRER
i -

AEE-—EHERESWAELERKER
B HEZER  BEE2026518
31H -

16. IR &

16.

Neither the chief executive nor any of the directors
waived or agreed to waive any remuneration during
the year (2025: HK$Nil).

No discretionary bonuses have been paid or are
receivable by directors for both years.

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.

The Group has been providing accommodation,
which is leased from a related party, to Mr. Cheng

Hop Fai at no charge and until 31 January 2026.

DIVIDEND

RAFER AT RZFHE IR
A S (2025%F  TEF L) © AW
EHRURDPRRBZZFEME R
(20254 : TH L)

an

17. BREE

17.

No dividend has been paid or declared by the
Company during the year (2025: HK$Nil), nor has
any dividend been proposed since the end of the
reporting period (2025: HK$Nil).

LOSS PER SHARE

FIREARALG#EEER VIR TER ST The calculation of basic and diluted loss per share is
5 based on the following:
2026F 2025%F
2026 2025
FERT THET
HK$'000 HK$'000
| SFi=] Loss
KARHEB ANELER Loss attributable to owners of the
Company (2,803) (5,441)
RHEA Number of shares
FARstEEREAREIEZ  Weighted average number of
NAE S T @AY S (A75E)  ordinary shares for the purpose
of calculating basic loss
per share (Note) 1,946,314,108 1,946,314,108

et REMBEFEAR  AREZBREL
BABMBUEZBEL B -

104

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

Note: There was no dilutive potential ordinary share for the
Company'’s share option for both years.
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H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

18. PROPERTY, PLANT AND EQUIPMENT

BRRBERE HENEERE ok
Furniture and
restaurant Leasehold
equipment  improvements Total
TEL TET TET
HK$'000 HK$'000 HK$'000
RE Cost
7202454718 At 1 April 2024 10,881 8,292 19,173
NE Additions 18 - 18
M202563A318 & At 31 March 2025 and
20254718 1 April 2025 10,899 8,292 19,191
BE Disposal (1,128) (7,149) (8,277)
R2026%53A31H At 31 March 2026 9,771 1,143 10,914
ERMERAE Accumulated depreciation
and impairment
R2024F4718 At 1 April 2024 10,247 7,149 17,396
FRIFE Hi13) Charge for the year (note 13) 179 229 408
7202538318 & At 31 March 2025 and
20254718 1 April 2025 10,426 7,378 17,804
RE Disposal (1,128) (7,149) (8,277)
FNE HiZ13) Charge for the year (note 13) 169 229 398
RK202653A318 At 31 March 2026 9,467 458 9,925
BRHE Carrying amount
#2026 F3A31H At 31 March 2026 304 685 989
F202563A31H At 31 March 2025 473 914 1,387

2025/26 Annual Report £k

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR

105



106

A R R M T
Notes to the Consolidated Financial Statements

H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

19. FHREEE

19. RIGHT-OF-USE ASSETS

20264 2025%F
2026 2025
FHERT FHET
HK$'000 HK$'000

HEAGBZHNERX Interest expense on lease liabilities
(BB A) (included in finance costs) 102 322
HOHEEEHECER Expenses relating to short-term lease 5,410 5,510

HERSRHBBZABHNHE

#EWIEJ*W KEI%E**JHH
EMEELERE MHEANNIZE
TE 1254 1 8 (zozsi t 1E25%) 5]
VWA BEEMEMARKRIEEE
¥ MEGRRIIEMBIER Ein
ERBRESETRZIER RGN - &
ErTHERRRTEHETARMER K
B AEERBEHOCZEE Wi
A KRR FIENTT 2 BB o

Eh—HEEz2HERSEHE
N ZENE mﬁﬁﬁgﬁttu%
(20254 : 12%) 2 #nstE - BN

HEHANBEEZE A fﬂf?fﬁm RiE
MEFEA  WEEMBBEAIZEES
SHEEN A -

FRAEEEREEZ,511,0008 T2
REFZT2RE -

AEEEAT R EE P — m@@%%ﬁ’]
B ARFARZEAMEEEOE
B &E@EEH&@%@*%WTH&A °

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

Details of total cash outflow for leases are set out
in note 31(b).

For both years, the Group has various leased
properties for its operations. Lease contracts are
entered into for fixed term of 1 to 5 years (2025: 1
to 5 years), and have no extension and termination
options. 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.

Lease of one of the restaurants contains variable
lease payment that is based on the excess of 12%
(2025: 12%) on sales and the fixed monthly lease
payment over the lease term. No such amount was
paid/payable for both years.

The right-of-use assets with the carrying amount of
HK$7,511,000 were fully impaired in prior years.

The Group early terminated the lease of one of the
restaurant premises and recognised a gain on early
termination in the statement of profit or loss and
other comprehensive income during the year.

2025/26 Annual Report %R
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H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

20. F8 20. INVENTORIES
2026 20254
2026 2025
FE T T T
HK$'000 HK$'000
BY NS Food and beverage 361 536
21. EWBRR ~ TEAT R R H it FE UK . TRADE RECEIVABLES, PREPAYMENTS AND

OTHER RECEIVABLES

2025/26 Annual Report £k

20264 20254
2026 2025
FET FAET
HK$'000 HK$'000

KEEEESR Trade receivables from restaurant
JiE U BR 3K operations 107 101
E M IBA Prepayment of other expenses 484 460
i Deposits 436 999
& U F & Interest receivables - 521
H b & W 5k Other receivables 6 10
1,033 2,091

ERBEEREZURERERRER -

LEEEMNRKETIZBER AN
BREEEROKRESTAT

0&30H 0 to 30 days

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

The ageing analysis of trade receivables from
restaurant operations, based on the invoice date,
and net of allowance, is as follows:

20264 20254
2026 2025
FET FET
HK$’000 HK$'000
107 101

MR2026%F3A31H @ BEEZEBI ET
fa] © #80 B 1B R R (B 2 FE Y BR 7k (2025
FZET) o

78 B K 9L B A R T
S o B AR 2 T FE UK BR 3K 0 LB T
.

As of 31 March 2026, no trade receivables from
restaurant operations were past due but not
impaired (2025: HK$Nil).

The Group does not hold any collateral over these
balances. All trade receivables from restaurant
operations are denominated in HK$.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BRI EREEERA R
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H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

22. A REFAHMEZEH KRG 2 & 22. EQUITY INSTRUMENTS AT FVTOCI
mLHE
20264 20254
2026 2025
FHExT THETT
HK$'000 HK$'000
EBEFTRE Equity securities listed in Hong Kong 1,611 1,321

BAnEst A AEtzERE 2 #ET

Equity instruments at FVTOCI are denominated in

BB LAt E - HKS$.
23. B IRRA R EMEMAK 23. TRADE AND OTHER PAYABLES

2026 20254
2026 2025
FET FHETT
HK$'000 HK$'000
FETERZX (K7 72) Trade payables (Note) 1,996 2,439
st & Accruals 1,273 1,864
H A FE K Other payables 34 26
A Provisions 2,097 3,852
5,400 8,181

Hfat : B ERFRREE AR ZRED

Note: The ageing analysis of trade payables, based on the

WanE date of receipt of goods, is as follows:
20265 20254
2026 2025
THET FHET
HK$'000 HK$'000
0£260H 0 to 60 days 1,978 2,321
608 A Over 60 days 18 118
1,996 2,439

REEmNFHREE /60X -

Fr B BN ARG LA TTEHE ©

The average credit period on purchases of goods is
60 days.

All trade payables are denominated in HK$.

1()8  G-VISION INTERNATIONAL (HOLDINGS) LIMITED B EMERERAT 2025/26 Annual Report %3k
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24. EEEX

24.

H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

LOANS FROM A DIRECTOR

ZEFARBRERRTEE - HF
10,000,0007% 7T # 7202759 H30H

(20254 : 20265F4 A18) B HiE & -
il 8 40,500,000 7T (20254 :

30,600,000 7t) AllZ&
% o

REZEZZEREEEREFMNER

RERKAEE

5.00% (20254 : 5.25%) °

25. HEE8E

25.

The amounts are unsecured and non-interest
bearing. HK$10,000,000 is repayable on 30
September 2027 (2025: 1 April 2026) and the
remaining balance of HK$40,500,000 (2025:
HK$30,600,000) is repayable on demand.

The effective interest rate of the loans from the
director is 5.00% (2025: 5.25%) per annum.

LEASE LIABILITIES

REREMAR RERENRZERE
Present value of minimum
Minimum lease payments lease payments
2026 2025% 20265 2025%
2026 2025 2026 2025

TR TRL TER TAT
HK$'000 HK$000 HK$'000 HK$'000

—ER Within one year = 4,855 = 4,692
BRA-FEIBBRE More than one year, but not exceeding

two years - 1,500 - 1,482

- 6,355 6,174

B RREBER

Less: Future finance charges

- (181)  REANA  TEANA

HEEAZHE

Present value of lease obligations - 6,174 - 6,174

B 2EARASER 28
GIFRABAEET)

NEARIBER S8
GIRRERBRERT)

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

- (4,692)

Amount due for settlement after
12 months (shown under

non-current liabilities)

1,482

FERARNEERGBZEEERIXR

5.00% (20254 : 5.00%) °

MEHEREYIABITHE -

2025/26 Annual Report £k

The incremental borrowing rates applied to liabilities

were 5.00% (2025: 5.00%).

All lease liabilities are denominated in HK$.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

26. RAREXREREE

26. SHARE CAPITAL AND CAPITAL RISK

MANAGEMENT
2026 2025%F
2026 2025
FHERT FHET
HK$'000 HK$'000
EEMRA Authorised:
5,000,000,000f% & IxE1E 5,000,000,000 ordinary shares of
0.1/ T & BAX HK$0.1 each 500,000 500,000
BEETRABRKAE : Issued and fully paid:
1,946,314,108f% X ®E 1,946,314,108 ordinary shares of
0. 1B Lz Tmik HK$0.1 each 194,631 194,631

AEBEEREAZBBRAREALHE
FEREZ ) WEBELEKR
BamsEzT e UEREESHEAKX
[a] %

AEBIZRARLIREERNSE I
EEENGRE  AEREBELEIRR R
HEEEZBERBRBZE(CHEHEAEDS
HE REFAABELRERE A&
BAeE e AEBRE T - BITHAR
kD  SEHEE BEREE
B HEEENRDETR -

AREBURRER LR SREEERE
AR o XL R TR R an M RRRR DA
BEFME MBREDZERERRKRA
N EAB R

REBESERNBRMM EmmAES
ZHE—INERER - BEHETERND
REDISRUAEHRRRKTE °

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

The Group's objectives when managing capital are
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 assets. Total share
equity comprises share capital 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 issued shares.

2025/26 Annual Report %R
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26.

H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

SHARE CAPITAL AND CAPITAL RISK
MANAGEMENT (Continued)

27.

AEBEBRERMBFPFELENSS
BEAROER RS  ZREHT
ERNRERE TBRAEEREF
FEEBT5% RN RFREZBRT - B
20263 H31H - #iB25% (20254 :
BiB25%) CIRNBAREE °

RABBBIRR KRR BRI R

27.

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 2026, over
25% (2025: over 25%) of the shares were in public
hands.

STATEMENT OF FINANCIAL POSITION AND
RESERVE MOVEMENT OF THE COMPANY

(a) AAFHBARR K

(a) Statement of financial position of the

Company
20264 20254
2026 2025
M 5E FET FET
Note HK$'000 HK$'000
IRBEE Non-current asset
NI &= Investment in subsidiaries - -
REBEE Current asset
WITRB & Bank and cash balances 166 169
RBEE Current liability
fEsTE A Accruals 15 15
EEFE Net assets 151 154
BEXR#EE Capital and reserves
% 7 Share capital 26 194,631 194,631
fi 1fs Reserves 27(b) (194,480) (194,477)
EREH Total equity 151 154

MN2026F6 A23H EEE 2t
- BERATHEERREE

[ =E=
CHENG Pak Man, Anita

2025/26 Annual Report £k

Approved by the Board of Directors on 23 June
2026 and are signed on its behalf by:

BEHE
CHENG Pak Lai, Lily
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27. ARBIMBRRARR FREB X

(%)

27.

STATEMENT OF FINANCIAL POSITION AND
RESERVE MOVEMENT OF THE COMPANY
(Continued)

(b) A2FREREBE

(b) Movement in the Company’s reserves

REEE ExfiE BRERE 2 ER o
Share Capital Share option ~ Accumulated
premium reserve reserve losses Total
(Hii228)) (Wt286)i))
(note 28(3)()))  (note 28(a)(iy))
TEL T T T THL
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
M2024F4R18 At 1 April 2024 88,794 113,143 2,534 (398,947 (194,476)
EEEHR Loss for the year - = = ) (1)
BRELN Lapse of share options - = (186) 186 =
R202583A31H K At 31 March 2025 and
202554718 1 April 2025 88,794 113,143 2,348 (398,762) (194,477)
FEER Loss for the year = = = 3) (3)
BRELN Lapse of share options = = (2,348) 2,348 =
202653 A31R At 31 March 2026 88,794 113,143 - (396,417) (194,480)

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF
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H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

28. RESERVES

(a) REHMEENMEN
(i) RFEEE
P75 (B Jh 46 LA R 1B B A E
BZERBETROMELEZ
wE BRANEERZERT
BREQBIFREDEIFTHR

'?éo

(i) BEXGFE
REBZEARREE A
1992F 10 v &E B E4HE
EoZREERERARAAHR
NEHBRARBRANEEEM
BO2RABEEREMRE L=
K o

(iii) EZ #FE
EXFEHEEEEBREGINE
B aMBREMELEZ
FREINEZRE - X B IR
1B A B KR I REA(D) AR
B BREE -

2025/26 Annual Report %R

(a) Nature and purpose of reserves

(i)

(i)

(iii)

Share premium

Share premium represents premium arising
from the issue of shares at a price in
excess of their par value per share. The
application of the share premium account
is governed by the Companies Act 1981 of
Bermuda.

Capital reserve

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

Translation reserve

The translation reserve comprises all
foreign exchange differences arising from
the translation of the financial statements
of foreign operations. The reserve is dealt
with in accordance with the accounting
policies set out in note 4(b) to the
consolidated financial statements.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR
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H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

29. IR S

29. SHARE OPTION SCHEME

KA FIFR2010F5 8108 R4 2 B I
5T 2] ([2010512811) B R2020%F5 A
8HEm o AN A & 202068 83H £
TZRERAFRE FERERZBIE
AN FE e B AR R AT &) (120205121 -
H20105T 81 & 18 [ZF5T81)) - BB
2010518 - TS BEREEEMNEME
B SR - ABIE2010:tEIE R H M
MWARITEZERBEREZESE ] T
1T{F - HEABSF2010:5T 8 2 BB &
CETHRADFE17E 2 EX - B IR
H20205T 8l 2 R AR F LU - & A
202051 &l 2 B EA 45 H £2030F 8 A
3HALE -

20105t 8l 2 B BB BRI T & ER
SHEER T W BEE SB35 AR -
PARR AL 18 & 2 i R B BR

(a) AEKB{EIAKE RARAEER
BhEzIMNER(REEE])
ZEMREXEZ (BRATE
EHMTEERBYIFATE
%)

(b) BAASZEEMAKE QA KMEM
REERME EFS2HBB
ENEHAEEAREER (R
BRAME) CEMMRBREER
2 8201051 8l 2 E T RERA - 7
AR BEEAL RKREBAAS
BRF ERkSURBHE
B EBREERBH R

(0 EZe2RNBRARECHASYH
AEEHREER (BBERME)
EHEBZEMAL -

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

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 could 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 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).

2025/26 Annual Report %R
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29. SHARE OPTION SCHEME (Continued)

20205 889 B 0 R £ AN 2 B g H 1R A
SEZENERIFBER 517
BAE SRBEXNES (BHERBEL
FRTER) TERR ULKE=F
SERAR/BHAEHARE XK
E BREERFLHERZEMNE
KRR A HER BEFPED
HER L ERE  (FRMBI KRR
NBEEREHREHAEEZER -
2020u+iﬂﬂ¢7%/\§1:./,\%k1 KA

RABEAEARD  HE  EHEER
ATEAR:

(a) BBAEER2EEBEETER
FoPERAEE: &

(b) sl HeBE kA E 7 A B
RERSHEEZSEEBBE
5% F 2 B BRIR S 3 i 215 B F
RAEERRAER -

R2026%F3831H AR A REZS
51130 £ (20254 : 24,000,0000% ) 14
RKITEZERE  RASFAAITE
HAE @M o
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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 professional advisers, consultants, suppliers,
customers and distributors who, in the sole opinion
of the Board, will contribute or have contributed to
the business affairs, development and growth of 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.

As at 31 March 2026, the Company had no (2025:
24,000,000) share options outstanding under the
Schemes as the exercisable period has lapsed during
the year.

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BHNEREEERAR

115



sRe I HRAR M AT

Notes to the Consolidated Financial Statements

H = 2026 & 3 A 31 HILFE For the year ended 31 March 2026

29. IBIEET S ()

29. SHARE OPTION SCHEME (Continued)

FL20205TEIME - AT R BRERT S
M2 B BEEERERRE —SHE
Al AT 1B HE38194,631,4108% (D
REN20205T 8B AN QR E TR
K2Z10%) o« EEMEERE - BIEZSE
FHEIE Wi s ARITEE 2 BT AR
FIp o] FRITZRHBEERE LT
BRBAAREREEITROBHEZ
30% °

R 201051 2| 220205t 8l 2 #8 & -
FRARARABES  THRAEAHIETE
BRIFESBZHBALIRIDER
W EEARRRITEB N IENTE
FHE o MAIARR BER E B E K
BYERTESTAFESSAZIHEA
TREERE eBHREEKREA
HAEE e EZE 821218 A 5
MR EREERBREFZALZA
EEREETFEEMETZREA R
BBARRERERTRMEAHKR Y
0.1% BEZREBHKRMHKTE
HE 2 48 {E %8 #5,000,0005 7T - 8
ZE—TRLEBEREABRAFTRRE
HE MERA HBEBALERAR
AATAEZLEEALT (RCETHAD
ZRER)VHERERE -

£ AR T - BIE201051 3] %2020
FTEl REMIEABREAR ERE
REEEFEMIEE 7 EBRE (R
BETERERITEZBRE) BT
FRABETRETETZRGORE
TEBAERKAREEDETIRME
Z1% o IR #E — IR BB AR #E 5K
SEMBRERBY  BZE -SRI
HAEANBREALE MEBSEE
DHEHBBA+TARERE -

1 1 6 G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

The total number of shares in respect of which
options may be granted under the 2020 Scheme
shall not in aggregate exceed 194,631,410 shares
(10% of the issued share capital of the Company at
the time the 2020 Scheme was established) unless
further shareholders’ approval has been obtained.
The overall limit in the number of shares which may
be issued upon exercise of all outstanding options
granted and yet to be exercised under the Schemes
shall not exceed 30% of the shares of the Company
in issue from time to time.

Pursuant to each of the 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.
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29. SHARE OPTION SCHEME (Continued)

RIZ201051 8] © AR 2 BRCEAR
R HHEOEAREEEAESR

RO BREL BB M ERKE- R
12020518 - AR AN XH B HK
B0ELERANBRERERAZA/ESR
ZBEBREZNEAMEIN - ERE
REHZBREREM SN TARTF
Z P TREICOETTHIA  BlZBR
BERRERTERALEER -

$E?J§Ex—m+iﬂ BREZITEERS

PRBUNT=F2z2&®%E  (WEERE
HEART A AZE XA - AR E MR B
RFBBITHRRAEZ FHRHE
(REBM(ARZEFER) RNRR RN
KRR B BEITERMAIIE 2K HE
K (i) AR AR 2 E 1A -

REZETE EFSU2ENGER
EREERSEERNBRE XA
FEMMERREE 2 EFERNE - Rtk 2
S R ANBAZERERMERBZR
NEANAEMREREGH T AITRE
FEAHE -

BEZETE  BRETHERAR
EECMEBETY BN BEREERTT
{iE Iﬁﬁﬁaﬁﬁﬁﬂﬂ%%#@&ﬁaﬂﬂ
105 - WRZI10F &% —E%
¥HER -

2025/26 Annual Report %R

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.

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

Pursuant to the Schemes, a share option may be
exercised by the grantee at any time during a period
determined and notified by the Board of Directors
provided that such period shall be not more than 10
years commencing from the date of grant and
expiring on the last business day of such 10-year
period.
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29. B AESTE (&) 29. SHARE OPTION SCHEME (Continued)
TRINERBEZFAE KL 2 B Details of movements in the share options granted
ZBEER - A RR20265F3H31H under the Schemes and the balances at 31 March
K2025F3A31H 2845 - 2026 and 31 March 2025 are set out below:

420255 120265
4A1H REAXH 3A31H
2EE R AH TEH BRITEE e R AT H 3 e RAT
Lapsed/  Outstanding
Exercise  Outstanding expired as at
Exercisable price as at during 31 March
Participants Date of grant period per share 1 April 2025 the year 2026
(Hiita)
(note a)
BT
HK$
% 2017%10A238  2017F10A23R%
2025104221
Directors 23 October 2017 23 October 2017 to
22 October 2025 0.177 18,000,000 (18,000,000) -
BR (#/7tb) 2017%10A238  2017F10A23R &
2025%10A228
Advisor (note b) 23 October 2017 23 October 2017 to
22 October 2025 0.177 6,000,000 (6,000,000) -

ARERTTE

Exercisable at the end of the year 24,000,000  (24,000,000) _

Brat - Notes:

(@) M2017F10A23ERE 2 EREREK (a) The total estimated fair value at the date of grant of the
it HH 2 445 2 2 EA2,906,000 share options on 23 October 2017 was HK$2,906,000.
BT BREAH Z30%NE I B H 30% of total number of the share options were vested
2017F10A23B BB 30% % immediately on the date of grant, 23 October 2017.
2018 10A23H H B + £ 8£40% RN 30% of total number of the share options were vested
2019%F10HA23B =& - A2 Al R h R on 23 October 2018 and the remaining 40% were
EERLABA 2 WHERCNTIET vested on 23 October 2019. The closing price of the

Company'’s share immediately before the date of grant
was HK$0.177.

(b) HAEREEN2024F8A 168 BT (b) Mr. Cheng Hop Fai retired as an executive director on
TEFEEEETANEERER - 16 August 2024 but continues to act as an advisor to
the group.
RELE2026F3A31BIEFE " AR The Group did not recognise any expenses in
R ER N EAERE  BEXRKEN relation to share options as no share options were
12 36 B AR A B SRR B 2 (2025 ¢ granted by the Company during the year ended 31
THEIT) RMBEFEARN - LEEM March 2026 (2025: HK$Nil). No share options were
BB EETE R - & £20265F3 exercised or granted for both years. 24,000,000
A318 It F[E  H524,000,0008 f% share options lapsed during the year ended 31
K (20254 : 2,000,00088 A #&) © March 2026 (2025: 2,000,000).
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H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

30. PRINCIPAL SUBSIDIARIES

H 220255 K2026F3A31H 2 X &
B ARFEBIT :

£# EUENVA-E 34
Place of incorporation/

Name operation

BERE

Directly held:

CCC Holdings (BVI) Limited ABRUHES/BH

CCC Holdings (BVI) Limited British Virgin Islands
("BVI")/Hong Kong

FERE

Indirectly held:

CCC Investments (BV) Limited EERUBE/EH

CCC Investments (BVI) Limited BVI/Hong Kong

AN ERBRERAR Bk

City Chiu Chow Management & Hong Kong
Consultants Company Limited

ANBERERAT B

City Chiu Chow Restaurant Limited ~ Hong Kong

EREERERAR BB
Honcert Development Limited Hong Kong
GV Australia Pty Ltd 4|

GV Australia Pty Ltd Australia

* B RORNE IR E R0 B AR YA (AT BER
REZBA HERRASHANER
RERE - TEEPERAS - HRBR
R2EEFAHE REBRABET
BB ARREEEA  EEIRE
& B R A F]24,000,0000% f& & A R
D BEINBALEE -

Particulars of the principal subsidiaries as at 31
March 2026 and 2025 are as follows:

BERGER/  ARAFRERORE
ERTRANEE HENLE FRXH

Proportion of nominal

Class of shares held/ value of issued share

nominal value of issued capital held by the
share capital Company Principal activities
TER 100% #REZR
187,325,513 L
Ordinary 100% Investment holding
HK$187,325,513
ERRIET 100% REZR
Ordinary US$1 100% Investment holding
ERR100%T 100% REEERH
(BERFEETR
10,000 7T) *
Ordinary HK$100 100% Provision of
(Non-voting deferred management services
HK$10,000)*
ERRI00ET 100% MeEE
(BERFEELR
2,000,000/%7) *
Ordinary HK$100 100% Restaurant operations
(Non-voting deferred
HK$2,000,000)*
EARI00ET 100% feEE
(BERFEETR
20,000,000 70) *
Ordinary HK$100 100% Restaurant operations
(Non-voting deferred
HK$20,000,000)*
LBR10,00027 100% WERRE
Ordinary AUD10,000 100% Property development

The non-voting deferred shares carry no rights to receive
notice of or to attend or vote at any general meeting
and have no rights to dividends or to participate in any
distribution on winding up. These non-voting deferred
shares were indirectly held by the Company except for
4,000,000 non-voting deferred shares of Honcert
Development Limited which were owned by outside
parties.
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31. mEBERERME 31

. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS

(a) MEETHELNEEBHER

TRANAEBERETHEL L
BEZEY BREASKIFRS
2P -MELTDELZRBRE
HAESRECEXNKSKER
RAEEGERERNERTRE
ABREREZAE -

(a) Reconciliation of liabilities arising from
financing activities
The table below details changes in the Group’s
liabilities arising from financing activities,
including both cash and non-cash changes.
Liabilities arising from financing activities are
those for which cash flows were, or future cash
flows will be, classified in the Group’s
consolidated statement of cash flows as cash
flows from financing activities.

FE
20255 (BN)/ BREALESH Xff R2026%
4B1R X EE g FRER HEAHE 3A31R
Interest Gain on early Payment

(income)/  termination Net of lease 31 March
1 April 2025 expenses, net of lease  cash flows liabilities 2026
TEn TEn THR TEn TEn THER
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

RR—GESTB (W)
Loans from a director (note 24) 40,101 23 - 9,900 - 50,024

BEERWH25)
Lease liabilities (note 25) 6,174 102 (3,554) - (2,722) -
46,275 125 (3,554) 9,900 (2,722) 50,024
flg
R20245 (RN)/ RA&IERS o B2025F
4A1H Fx pdi 6 FREM HERRE 3A31H
Interest ~ Gain on early Payment

(income)/  termination Net of lease 31 March
1 April 2024 expenses of lease cash flows liabilities 2025
TR THT ThAL TAL ThL THT
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

RR—GESTE (W)
A loan from a director (note 24) 26,500 (499) - 14,100 - 40,101

HEREMW22)

Lease liabilities (note 25) 7977 322 - - (2,125) 6,174
34477 (177) - 14,100 (2,125) 46,275
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FERETREBRWE (B)

31 7 =]

H = 2026 4 3 A 31 HILFE For the year ended 31 March 2026

31. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS (Continued)

(b)

AREEZRERHARE
HeRERERTARNEEZS
BEEUATRE :

(b) Total cash outflow for leases

Amounts included in the consolidated
statement of cash flows for leases comprise the

following:
20264 2025%F
2026 2025
FET FHET
HK$'000 HK$'000
RIEEBRESMEN Within operating cash flows 5,512 5,832
REERERE Within financing cash flows 2,620 1,803
8,132 7,635

32. BERS

32. RELATED PARTY TRANSACTIONS

(a)

RER AEERBEFZERER
ARI(EADEBRETYEER
BEERR AFERFWERZ
4 54,320,000 7t (20254 :
4,320,000/ 7T) ° 1202643 A
31 EFFARSYMERER
& 2 E %% 51,080,000 T
(20254 : 1,080,000/ 7T) ° R
20264 K%2025F3H31H » I &
EABFzETHES -

% #| BGolden Toy Investments
Limited ([ Golden Toyl) z & & M
B A7) MGolden ToyZ & E
BIRAAH-—E2RETER
BE ZEAZEZHZABELRA
ARMTESFEEALT  BEHK
ZEIRBABXK LT BENAAR
N A RRIER A FKong Faiz &
mHEAEA

2025/26 Annual Report £k

(@) 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$4,320,000 (2025:
HK$4,320,000). At 31 March 2026, rental
deposit of HK$1,080,000 (2025:
HK$1,080,000) was included in current
property rental deposits. At 31 March 2026,
there was no accrued rental payable to Homley
(2025: HK$Nil).

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 Ms. Cheng Pak Ming, Judy, Ms. Cheng
Pak Man, Anita and Ms. Cheng Pak Lai, Lily
who are also executive directors of the
Company and beneficial owners of Kong Fai,
the Company’s ultimate holding company.
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32. BEXRS (&) 32. RELATED PARTY TRANSACTIONS
(Continued)
b) RERN AEEMEREXZER (b) During the year, the Group leased a unit of a

AAEl (T BA—EEEY
¥ AFEXHUBMz2EAE A
750,0007% 7t (20254 : 900,000
BIT) °c 2026938318 © B &f
AnRBYERERe 2 HER S
A Z % T (20254 ¢ 150,000/8
L) cHEWMBERFERNEM -
BRBEH - N2026% K£2025%F
3318 ' T EEN = 2 Bt
e -

S ZGolden Toyz 2 &K B A
E‘J o

(0) Eéiw CAEEMAERER
~E (TAE]) BB — @

AEEFEKRZE S
#1,080,0007%% v (20254 :
1,180,000/ JT) ° K2026%F3 A
3MB Bt AREYWEREIRS
ZHEE S A241,000/8 7T (2025
F :241,0008 70) ° 1820265 &
20253 A31H @ W EE N F 4%
ZIEETHEE -

/‘\”E

AEREWMZE2ERB AR
= B B Golden Toyz HEE &
(NG

(d) Eéim AEEBEEZTSAR

ANE ([BE]) ETRP - AF

E M%< 8 & & %8 4334,000

7 7C (20254 : 375,000 7T) °

MN2026F3A318 » EER 2

FRIE A24,000% 5T (20254 -
20,000 L) °

BEERBZEEMBRAR M
e E'JXEGoIden Toyzc B2 &
ERp=N

G-VISION INTERNATIONAL (HOLDINGS) LIMITED BN EREEERAF

residential building from Hover City Industrial
Limited (“Hover City”). Rental charged by
Hover City during the year amounted to
HK$750,000 (2025: HK$900,000). At 31 March
2026, rental deposit of HK$Nil (2025:
HK$150,000) was included in current property
rental deposits. The rental agreement expired
during the year and was not renewed. At 31
March 2026 and 2025, no accrued rental was
payable to Hover City.

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

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$1,080,000 (2025:
HK$1,180,000). At 31 March 2026, rental
deposit of HK$241,000 (2025: HK$241,000)
was included in current property rental
deposits. At 31 March 2026 and 2025, 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 entered into
transactions with Hung Yick Metal Company
Limited (“Hung Yick”). Sales to Hung Yick
during the year amounted to HK$334,000
(2025: HK$375,000). At 31 March 2026,
receivable from Hung Yick was HK$24,000
(2025: HK$20,000).

Hung Yick is a wholly-owned subsidiary of

Hover City which in turn is a direct
wholly-owned subsidiary of Golden Toy.
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Notes to the Consolidated Financial Statements

B = 2026 F 3 A 31 HIEFE For the year ended 31 March 2026

32. BERS (&) 32. RELATED PARTY TRANSACTIONS

(Continued)

() RERN EFZ2HFMENEEE (e) The remuneration of directors, which are key

BABZHM) AT : management personnel during the year was as
follows:

20264 20254

2026 2025

FET FET

HK$'000 HK$'000

e REMEF Salaries and other benefits 1,776 2,247

RIKE T AL A Retirement benefits cost 54 54

1,830 2,301
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Financial Summary

e RESULTS

HZE3A31BLEE
Year ended 31 March
20224 20234 20244 20254 2026
2022 2023 2024 2025 2026
FAET FET FAET FAET FET
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

A Revenue 114,637 45,181 49,549 50,230 39,450
B 5 B B 1B Loss before tax (13,776)  (21,586) (6,232) (5,441) (2,803)
FT B & Income tax expenses (304) (44) - - -

ZAN/NETE Z=IN Loss for the year
JE{L 7 EE B attributable to owners

of the Company (14,080) (21,630) (6,232) (5,441) (2,803)
EEHEE ASSETS AND LIABILITIES
M3A31H

As at 31 March
20224 20234 20244 20254 20264
2022 2023 2024 2025 2026
FAT FAT FAT FAT FERT
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

BEHRE Total assets 53,470 31,503 49,795 55,681 54,142
BERE Total liabilities (19,093) (18,938) (43,522) (54,456) (55,424)
M HEEE Total equity 34,377 12,565 6,273 1,225 (1,282)
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