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MARKET ANNOUNCEMENT

AUDITED GROUP FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH 2018

The Company is pleased to announce the Group Financial Statements for the year
ended 31st March 2018, The Group Financial Statements include the full 12 months
trading of its fully owned subsidiary in Papua New Guinea — Vision Homecentres
Limited.

The Group showed steady growth with revenue increasing 6% to $180.4million. Profit
after tax increased 10% to $20.2million. The growth is particularly noteworthy
considering that in the previous year, performance was boosted by an event led
one off increase in consumer demand across the retail sector.

The earnings per share increased from $0.18 to $0.19 per share.

The Balance Sheet was strong with total assets increasing 9% to $155.0million.
Liguidity improved with net working capital increasing 13% to $92.3million

The debt to total capital gearing reduced to 35% from 39% in the previous year. The
moderate gearing comfortably allows the balance sheet to take up more debt, to
fund new investment projects in the pipeline to improve and grow the business.

The subsidiary — Vision Homecentres Limited, operating as "Home & More" in Papua
New Guinea, incurred a material loss which is included in the Group Financial
Statements. This business commenced trading in February 2017 - just before
commencement of the financial year and after a slow start, is beginning to show a
steady increase in sales. The anticipated recovery of the PNG economy after the
National Elections in June 2017 did not materialize to the extent anticipated. Large
earthquakes in early 2018 which caused serious disruptions to the large oil, gas and
mining concerns, and which diverted Government resources for relief efforts, further
dampened any hope of economic recovery. From a Group's standpoint the
operating loss of the subsidiary has bottomed out and with sales increasing as the
business establishes itself, the situation can only improve going into the new financial
year. The Management is now commitfing resources to ensure this happens and to
support the business during this difficult period.
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The revenue and after tax profits for the Financial Year exceeded by a large margin
the corresponding prospective financials that were disclosed in the Information
Memorandum issued in connection with the listing of the Company on the SPSE.
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COMPANY SECRETARY

DIRECTOR

For more information please contact the Company Secretary on info@vil.corm.fj or
phone 679 — 3381 333
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VISION INVESTMENTS LIMITED CONSOLIDATED FINANCIAL STATEMENTS
AND SUBSIDIARY 31 MARCH 2018

DIRECTORS' REPORT

In accordance with a resolution of the Board of Directors, the directors herewith submit the consolidated
statements of financial position of the Group as at 31 March 2018, and the related consolidated statements of
profit or loss and other comprehensive income, changes in equity and cash flows for the year then ended and
report as follows:

1.

DIRECTORS

The following were directors of the Holding Company at any time during the financial year and up to
the date of this report:

Dilip Khatri

Navin Patel

Suresh Patel

Dinesh Patel

Satish Parshotam

Ratu Aisea Waka Vosailagi (Independent)
David Evans (Independent)

Suliano Ramanu

Carina Hull (Independent)

PRINCIPAL ACTIVITIES

The principal activities of the Group are the sale of furniture, household electrical items, electronic
goods, general merchandise and the financing of these products at a margin, manufacture of furniture
and joinery works; and trading, leasing and repair of motor vehicles, vehicle rentals and spare parts,
and insurance agency.

TRADING RESULTS

The net profit after income tax of the Group for the year ended 31 March 2018 was $20,168,939 (2017:
$18,396,597).

DIVIDENDS

The directors declared an interim dividend of $4,150,777 on 8 November 2017 (2017: $4,150,777).

GOING CONCERN

The consolidated financial statements of the Group have been prepared on a going concern basis.
We consider the application of the going concern principle to be appropriate in the preparation of these
consolidated financial statements as we believe that the Group has adequate funds to meet its
liabilities as and when they fall due over the next twelve months.

BAD AND DOUBTFUL DEBTS

The directors took reasonable steps before the Group’s consolidated financial statements were made
out to ascertain that all known bad debts were written off and adequate provision was made for
doubtful debts.

At the date of this report, the directors are not aware of any circumstances which would render the
amount written off as bad debts, or the amount of the provision for doubtful debts, inadequate to any
substantial extent.

CURRENT ASSETS

The directors took reasonable steps before the Group’s consolidated financial statements were made
out to ascertain that the current assets of the Group were shown in the accounting records at a value
equal to or below the value that would be expected to be realised in the ordinary course of business.

At the date of this report, the directors are not aware of any circumstances which would render the
values attributable to the current assets in the financial statements misleading.



VISION INVESTMENTS LIMITED CONSOLIDATED FINANCIAL STATEMENTS
AND SUBSIDIARY 31 MARCH 2018

DIRECTORS' REPORT - Continued

8. DIRECTORS’ BENEFIT

No director of the Holding Company has, since the end of the previous financial year, received or
become entitled to receive a benefit (other than a benefit included in the total amount of emoluments
received or due and receivable by directors as shown in the Group's financial statements) by reason
of a contract made by the Holding Company or related company with the director or with a firm of
which he is a member, or with a company in which he has substantial financial interest.

9. EVENTS SUBSEQUENT TO BALANCE DATE

Apart from those disclosed in the notes to the consolidated financial statements, there has not arisen
in the interval between the end of the financial year and the date of this report, transactions or events
of a material and unusual nature likely, in the opinion of the Board of Directors, to affect significantly
the operations of the Group, the results of those operations or the state of affairs of the Group.

10. BASIS OF PREPARATION

The consolidated financial statements of the Group have been drawn up in accordance with
International Financial Reporting Standards and the requirements of law. The consolidated financial
statements have been prepared under the historical cost convention.

11. OTHER CIRCUMSTANCES

At the date of this report, the directors are not aware of any circumstances not otherwise dealt with in
this report or consolidated financial statements which render any amounts stated in the consolidated
financial statements misleading.

Signed in accordance with a resolution of the directors this ‘."1 .......... day of ‘T‘)‘ o 2 2018.

For and on behalf of the Board:

Director Director
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DIRECTORS’ DECLARATION

This directors’ declaration is required by the Companies Act, 2015.
The directors of the Holding Company have made a resolution that declared:

(a) In the directors' opinion, the attached consolidated financial statements for the financial year
ended 31 March 2018:

i. give a true and fair view of the financial position of the Group as at 31 March 2018 and of
the performance of the Group for the year ended 31 March 2018;

ii. have been prepared in accordance with the Companies Act 2015.
(b) They have received declarations as required by Section 395 of the Companies Act 2015;

(c) Atthe date of this declaration, in the directors’ opinion, there are reasonable grounds to believe
that the Group will be able to pay its debts as and when they become due and payable.

c "
Signed in accordance with a resolution of the directers this ‘l day of‘jdn@ 2018.

For and on behalf of the Board:

Director Director —
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AUDITOR’S INDEPENDENCE DECLARATION TO THE DIRECTORS OF VISION
INVESTMENTS LIMITED

As group auditor for the audit of Vision Investments Limited and its subsidiary for the financial year
ended 31 March 2018, I declare to the best of my knowledge and belief, there have been:

a) no contraventions of the auditor independence requirements of the Companies Act 2015 in
relation to the audit; and

b) no contraventions of any applicable code of professional conduct in relation to the audit .

This declaration is in respect of Vision Investiments Limited and the entity it contralled during the
financial vear ended 31 March 2018,

PricewaterhouseCoopers
Chartered Accountants

Q\}\ ST W&CmpAJ

by

Kaushick Chandra
Partner

19 June 2018

GPO Box 200, Suva, Fiji.
T: (679)3313955 / 3315199, F: (679) 3300947

PrivewaterhinseCoogs 1 i & pamber om of PricenatabauseCoapers Tnteaaationa) Lindted, sach mambsr fivm ol which ls & separate legal estlty,
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Independent Auditor’s Report
To the Shareholders of Vision Investments Limited

Report on the audit of the consolidated financial statements

Opinion

We have audited the accompanying consolidated financial statements of Vision Investments Limited
and its subsidiary (together the ‘Group’), which comprise the consolidated statement of financial
position as at 31 March 2018, and the consolidated statement of profit or loss and other comprehensive
income, consolidated statement of changes in equity and consolidated statement of cash flows for the
year then ended, and notes to the consolidated financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at 31 March 2018, and of its financial performance and
its cash flows for the year then ended in accordance with International Financial Reporting Standards.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent of the Group in accordance with the ethical requirements of the International Ethics
Standards Board for Accountant’s Code of Ethics for Professional Accountants (IESBA Code) that are
relevant to our audit of the consolidated financial statements in Fiji, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, 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.

PricewaterhouseCoopers, Level 8 Civic Tower, 272 Victoria Parade, Suva, Fiji.
GPO Box 200, Suva, Fiji.

T: (679)3313955 / 3315199, F: (679) 3300947

PricewaterhouseCoopers is a member firm of PricewaterhouseCoopers International Limited, each member firm of which is a separate legal entity.
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Existence and Valuation of Inventory
Refer also to Notes 1(g) and 12

The Group carries a significant amount of
inventory due to the nature of its operations
and different segments it operates in.
Inventory is held at numerous warehouses and
branch outlets. The various categories of
inventory held by the Group is detailed in Note
10. Ascertaining the existence and valuation of
inventory is relatively straight forward and the
application of judgement is limited.

As such, inventory is not an area of significant
risk for our audit. However we focused on this
area because of the nature and quantum of
inventory items held, its significance to the
Group’s financial position, and the significant
time and resource required to audit the
existence and valuation of inventory.

Our audit procedures included, amongst others, the

following in response to the existence and valuation
of inventory:

Understanding, evaluating the appropriateness
of, and where applicable validating the Group’s
accounting policies, processes and controls over
inventory.

Attendance at inventory cycle counts spread
across a sample of branches and warehouses
during the year to ensure cycle counts were
performed in accordance with the Group’s
policies, and cycle count objectives were
achieved.

Reviewing a sample of the Group’s inventory
cycle count documentation for counts and
locations not physically attended by us.

Attendance at annual inventory counts for
selected divisions and inventory items to ensure
existence of inventory at balance date.

Testing supporting evidence for inventory in
transit

Testing  supporting evidence for and
recalculating inventory costs reported by the
Group

Testing the net realizable value of a sample of
inventory items susceptible to higher risk of
obsolescence to ensure that valuations were at
lower of cost or net realizable value.

Assessing the adequacy of provision for
impairment of inventory in accordance with the
Group’s accounting policy, and in light of the
ageing of inventory and historical and current
levels of inventory write-offs.

Evaluation of the relevant IT systems and the
design and operating effectiveness of controls
over the capture and recording of inventory
transactions.
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Impairment of accounts receivables Our audit focused on assessing the appropriateness
of management’s judgment and estimates used in

determining the impairment provision through the
following procedures:

Refer also to Notes 1(m), 4(a), and 9

As at 31 March 2018, accounts receivable gross . . .
¢ Understanding, evaluating the appropriateness

balance amounted to $80,455,018 which of, and where applicable validating the Group’s

0, bl
represents about 52/? (l)afl the Group’s t((i)tal accounting policies, processes and controls over
assets. Accounts receivables are measured at accounts receivable.

amortised cost less appropriate allowance for
estimated irrecoverable amounts, which ¢ We tested the methodology applied in the
amounts to $6,397,532 as at 31 March 2018. accounts receivable provision calculation by
comparing it to the requirements of IAS 39,
financial  instruments:  recognition  and

The Group’s accounts receivables comprises measurement.

amounts due from customers for merchandise
sold or services performed. Alarge portion of e We tested the mathematical accuracy of
the balance represents amounts owed for goods management’s model wused to calculate
bought under hire purchase. impairment provision.

e We tested the impairment model by evaluating

The' impairment  provision of a’ccounts the key underlying assumptions and the process
receivables represents management’s best by which these were drawn up.

estimate of the impairment losses incurred at
the balance sheet date. e We have compared provisioning percentages to

the industry data available and assessed if they

It is calculated for individual balances or for were reasonable.

homogeneous group of accounts with similar

credit risk characteristics by collective o Assessed the reliability and accuracy of the
assessment of impairment using statistical accounts receivable aging report.

methods or historical collection trends.

Collectively calculated provision cover e Evaluation of the relevant IT systems and the
impairment losses which have not yet been design and operating effectiveness of controls
identified on balances subject to individual over the nature and recording of accounts
assessment. The calculation of the collective receivable.

provision is inherently judgemental.

We have identified this area as a key audit
matter as the estimation requires
management to make significant judgment
and assumptions on receivables payment
behaviour and other relevant risk
characteristics when determining the amounts
recoverable.
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Other Information

Directors and management are responsible for the other information. The other information comprises
the information included in the Group’s Annual Report for the year ended 31 March 2018 (but does not
include 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 identified above 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 on the other information that we obtained prior to the date of
this auditor’s report, 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, except that not all other
information was available to us at the date of our signing.

Responsibilities of Directors and Management for the Consolidated Financial Statements

Directors and Management are responsible for the preparation and fair presentation of the consolidated
financial statements in accordance with International Financial Reporting Standards and with the
requirements of the Fiji Companies Act 2015, and for such internal control as the directors and
management 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 and Management 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 and Management
either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so.

The Directors and Management are responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with the ISAs 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 the consolidated financial statements.
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As part of an audit in accordance with the ISAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

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

¢ 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.

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

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

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

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

We communicate with Directors and Management 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.

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

From the matters communicated with Directors and Management, we determine those matters that
were of most significance in the audit of the consolidated financial statements for 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.
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Report on Other Legal and Re "y X 5

In our opinion the consolidated financial statements have been prepared in accordance with the
requirements of the Fiji Companies Act 2015 in all material respects, and;

a) we have been given all information, explanations and assistance necessary for the conduct of the
audit; and

b) the Group has kept financial records sufficient to enable the consolidated financial statements to be
prepared and audited.

Restriction on Distribution or Use

This report is made solely to the Company’s shareholders, as a body, in accordance with Section 396(1)
of the Fiji Companies Act 2015. Our audit work has been undertaken so that we might state to the
Company’s shareholders those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Company and the Company’s shareholders as a body, for our audit work, for this
report, or for the opinions we have formed.

Qv'\,uw Jmmugb(mfa 2o

PricewaterhouseCoopers

Kaushick Chandra
Partner

Suva, Fiji
19 June 2018
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND

VISION INVESTMENTS LIMITED
AND SUBSIDIARY

OTHER COMPREHENSIVE INCOME
YEAR ENDED 31 MARCH 2018

Notes

Revenue 5
Cost of sales

Gross profit

Other income

Administrative costs

Other costs

Operating profit before finance
costs and taxes 6

Finance costs

Profit before income tax

Income tax expense 7(a)
Profit for the year from continuing operations
Other comprehensive income:

ltems that may be reclassified to profit or loss
Foreign currency translation differences

Other comprehensive (loss)/income for the year

Total comprehensive income for the year

Earnings per share from continuing operations
attributed to members:

- Basic earnings per share 19
- Diluted earnings per share 19

2018
$
180,441,416
(_111.384,229)
69,057,187
1,729,080
( 26,577,437)

(__19.152.912)

25,055,918
(__2.294.465)
22,761,453

(__2.592.514)

20,168,939

86,502

86,502

$ 20,255,441

$0.19
$0.19

2017

170,337,695
(_106.728,559)
63,609,136
2,199,322

( 27,056,680)

(__16.497.097)

22,254,681

(__1.702.425)

20,552,256

(__2.155.659)

18,396,597

51,655

51,655

$ 18,448,252

$ 0.18
$ 0.18

The above consolidated statement of profit or loss and other comprehensive income should be read in

conjunction with the accompanying notes.



VISION INVESTMENTS LIMITED
AND SUBSIDIARY

ASSETS
Non-current assets
Trade receivables
Amounts owing by related parties
Plant and equipment
Intangible assets
Deferred income tax asset

Current assets
Cash on hand and at bank
Trade receivables
Other receivables and prepayments
Amounts owing by related parties
Current income tax asset
Inventories

Total assets

EQUITY
Issued capital
Foreign currency translation reserve
Retained earnings

LIABILITIES
Non-current liabilities
Borrowings
Amounts owing to related parties

Current liabilities
Trade payables
Other payables and accruals
Bank overdraft
Current income tax liability
Borrowings
Leave entitlements

Total liabilities

Total equity and liabilities

The above consolidated statement of financial position should be read in conjunction with the accompanying

notes.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2018

2018 2017

Notes $ $
9 9,955,811 8,352,412
15(d) . 627
10 12,343,798 14,534,639
11 847,549 769,628
7(c) 1,397,969 1,232,817
24 545127 24,890,123
13 2,760,999 2,748,800
9 54,294,730 48,761,279
7,698,148 4,582,606

15(d) 4,048,890 -

7(b) 358,832 ,
12 61,322,040 60,730,415
130,483,639 116,823,100
$155,028,766 $141,713,223
8 58,699,997 58,699,997
138,157 51,655
26,854,775 16,803,355
85,692,929 75,555,007
18 30,857,198 30,844,375
15(e) 250.409 251,114
31,107,607 31,095,489
5,897,793 5,054,888
11,418,959 7,670,455
13 18,752,086 17,864,442
7(b) . 92,949
18 - 3,164,665
14 2,159,392 1,215,328
38,228,230 35,062,727
69,335,837 66,158,216

$ 155,028,766

$ 141,713,223

These consolidated financial statements are approved in accordance with a resolution of the Board of Directors.

Signed in accordance with a resolution of the directors this l"\ ........... day of. . JVNNE 2018,

For and on behalf of the Board:

Director

N



VISION INVESTMENTS LIMITED

AND SUBSIDIARY

Balance at 31 March 2016

Comprehensive income

Profit for the year

Tax on undistributed profits paid
Other comprehensive income
Dividends

Balance at 31 March 2017

Comprehensive income
Profit for the year

Other comprehensive loss
Dividends

Balance at 31 March 2018

13

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
YEAR ENDED 31 MARCH 2018

Issued Foreign Retained Total Equity
Capital Currency Earnings $
$ Translation $
$

58,699,997 - 8,737,310 67,437,307
- - 18,396,597 18,396,597

- - ( 119,641) ( 119,641)

- 51,655 - 51,655

- - ( 10,210,911) ( 10,210,911)
58,699,997 51,655 16,803,355 75,555,007
- - 20,168,939 20,168,939

- 86,502 - 86,502

- - ( 10,117,519) ( 10,117,519)

$ 58,699,997 $ 138,157 $ 26,854,775 $ 85,692,929

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.



VISION INVESTMENTS LIMITED
AND SUBSIDIARY

Cash flows from operating activities

Receipts from customers
Payments to suppliers and employees

Cash generated from operations
Income tax paid

Tax on undistributed profits paid
Interest paid

Net cash generated from operating activities

Cash flows from investing activities

Purchase of plant and equipment and

intangible assets

Proceeds from sale of plant and equipment
Net cash generated/(used) in investing activities
Cash flows from financing activities

Redraw of term loan

Repayment of borrowings

Dividends paid

Net cash used in financing activities

Net decrease in cash held

Cash and cash equivalents at the beginning of the year

CONSOLIDATED STATEMENT OF CASH FLOWS

14

YEAR ENDED 31 MARCH 2018

Notes

Effect of exchange rate movement on cash and cash equivalents

Cash and cash equivalents at the end of the year

13

2018
$

172,176,755
(__151,148.771)

21,027,984
( 3,209,447)
( 2,294.465)

15,524,072

( 3,918,921)

545,995

( 3,372.926)

( 3,151,842)
(__10.117.519)

(__13.269.361)
( 1,118,215)
( 15,115,642)

242,770

($ 15,991,087)

2017
$

173,666,837
(__165,112,804)

8,554,033
( 3,561,569)
( 119,641)
(___ 1.702.425)

3,170,398

(  5,527,047)

271,863

(__ 5.255.184)

4,000,000
(  1,878,087)
(__10.210.911)
(__ 8.088,998)
( 10,173,784)
(4,983,212

41354

($ 15,115,642)

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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NOTES TO AND FORMING PART OF THE

VISION INVESTMENTS LIMITED CONSOLIDATED FINANCIAL STATEMENTS
AND SUBSIDIARY YEAR ENDED 31 MARCH 2018
1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

(a) General Information

(b

~—

Vision Investments Limited (the Company’) and its subsidiary Vision Homecentres Limited (together
forming ‘the Group') engage in the sale of furniture, household electrical items, electronic goods,
general merchandise and the financing of these products at a margin, manufacture of furniture and
joinery works; and trading, leasing and repair of motor vehicles, vehicle rentals and spare parts, and
insurance agency. The Company is a limited liability company incorporated and domiciled in the
Republic of Fiji and the subsidiary is incorporated and domiciled in Papua New Guinea. The Company
is listed on the South Pacific Stock Exchange.

The principal accounting policies applied in the preparation of these consolidated financial statements
are set out below. These policies have been consistently applied to all years presented, unless
otherwise stated.

These consolidated financial statements were authorised for issue by the Board of Directors on!'“lJune
2018.

Basis of preparation

The consolidated financial statements are general purpose consolidated financial statements and have
been prepared in accordance with the requirements of the Fiji Companies Act, 2015 and the
International Financial Reporting Standards (IFRS).

The consolidated financial statements have been prepared under the historical cost convention, as
modified by certain accounting policies below.

The preparation of consolidated financial statements in conformity with IFRS requires the use of certain
critical accounting estimates. It also requires management to exercise its judgment in the process of
applying the Group's accounting policies. The areas involving a higher degree of judgment or
complexity, or areas where assumptions and estimates are significant to the consolidated financial
statements are disclosed in note 4.

i) New and amended standards adopted by the Group
There are no IFRSs or IFRIC interpretations that are effective for the first time for the financial year
beginning on or after 1 April 2017 that have a material impact on the Group.

ii) New standards and interpretations not yet adopted

Certain new accounting standards and interpretations have been published that are not mandatory for
31 March 2018 reporting periods and have not been early adopted by the Group. The Group is in the
process of assessing the impact of these new standards and interpretations.

IFRS 9, ‘Financial Instruments’ — addresses the classification, measurement and recognition of
financial assets and financial liabilities. It replaces the guidance in IAS 39 that relates to the
classification and measurement of financial instruments. IFRS 9 retains but simplifies the mixed
measurement model and establishes three primary measurement categories for financial assets:
amortised cost, fair value through other comprehensive income and fair value through profit or loss.
The basis of classification depends on the entity's business model and the contractual cash flow
characteristics of the financial asset. Investments in equity instruments are required to be measured at
fair value through profit or loss with the irrevocable option at inception to present changes in fair value
in other comprehensive income not recycling. There is now a new expected credit losses maodel that
replaces the incurred loss impairment model used in IAS 39. For financial liabilities there were no
changes to classification and measurement except for the recognition of changes in own credit risk in
other comprehensive income, for liabilities designated at fair value through profit or loss.

The standard is effective for accounting periods beginning on or after 1 January 2018.The Group
intends to adopt IFRS 9 for the period beginning 1 April 2018.
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(b) Basis of preparation — Continued

()

ii) New standards and interpretations not yet adopted — Continued

IFRS 15, ‘Revenue from contracts with customers’— This standard deals with revenue recognition
and establishes principles for reporting useful information to users of financial statements about the
nature, amount, timing and uncertainty of revenue and cash flows arising from an entity’s contracts
with customers. Revenue is recognised when a customer obtains control of a good or service and thus
has the ability to direct the use and obtain the benefits from the good or service. The standard replaces
IAS 18 ‘Revenue’ and IAS 11 ‘Construction contracts’ and related interpretations.

The standard is effective for accounting periods beginning on or after 1 January 2018. Early adoption
is permitted. The Group intends to adopt IFRS 15 for the period beginning 1 April 2018.

IFRS 16, ‘Leases’ — replaces the current guidance in IAS 17. Under IFRS 16, 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. Under IAS 17, a lessee was required to make a distinction
between a finance lease (on balance sheet) and an operating lease (off balance sheet). IFRS 16 now
requires a lessee to recognise a lease liability reflecting future lease payments and a ‘right-of-use
asset’ for virtually all lease contracts. Included is an optional exemption for certain short-term leases
and leases of low-value assets; however, this exemption can only be applied by lessees.

The standard is effective for accounting periods beginning on or after 1 January 2019. Early adoption
is permitted but only in conjunction with IFRS 15, ‘Revenue from contracts with customers. The Group
intends to adopt IFRS 16 on its effective date.

Principles of consolidation

Subsidiaries

Subsidiaries are all entities (including structured entities) over which the Group has control. The Group
controls an entity when the Group is exposed to, 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 fully consolidated from the date on which control is transferred to the Group. They are
deconsolidated from the date that control ceases.

The Group applies the acquisition method to account for business combinations. The consideration
transferred for the acquisition of a subsidiary is the fair values of the assets transferred, the liabilities
incurred to the former owners of the acquiree and the equity interests issued by the Group. The
consideration transferred includes the fair value of any asset or liability resulting from a contingent
consideration arrangement. Identifiable assets acquired and liabilities and contingent liabilities
assumed in a business combination are measured initially at their fair values at the acquisition date.
The Group recognises any non-controlling interest in the acquiree on an acquisition-by-acquisition
basis, either at fair value or at the non-controlling interest’s proportionate share of the recognised
amounts of acquiree’s identifiable net assets. Acquisition-related costs are expensed as incurred.

Inter-company transactions, balances, income and expenses on transactions between group
companies are eliminated. Profits and losses resulting from intercompany transactions that are
recognised in assets are also eliminated. Accounting policies of subsidiaries have been changed
where necessary to ensure consistency with the policies adopted by the Group.
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(d) Plant and equipment

(e)

®

Plant and equipment is stated at historical cost less depreciation. Cost includes expenditure that is
directly attributable to the acquisition of the items.

Plant and equipment are depreciated over their estimated useful lives. Assets are first depreciated in
the year of acquisition. The principal depreciation rates used are as follows:

Class of asset Rate of depreciation

Plant and equipment 5% to 20% (Straight-line method)
Furniture, fixtures and fittings 10% to 50% (Straight-line method)
Motor vehicles 18 to 50% (Straight-line method)
Computer equipment 25% to 50% (Straight-line method)
Leased vehicles Term of lease

The assets’ residual values and useful lives are reviewed and adjusted if appropriate, at the end of
each reporting period.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised within ‘other income’ in the statement of profit or loss and other comprehensive
income.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s
carrying amount is greater than its estimated recoverable amount.

Intangible assets
Computer software

Acquired computer software licences, which have a finite life, are capitalised on the basis of the costs
incurred to acquire and bring to use the specific software. These costs are amortised over their
estimated useful lives (three to five years).

Costs associated with maintaining computer software programmes are recognised as an expense as
incurred. Costs that are directly associated with the development of identifiable and unique software
products controlled by the Group, and that will probably generate economic benefits exceeding costs
beyond one year, are recognised as intangible assets. Costs include the software development
employee costs and an appropriate portion of relevant overheads.

Computer software development costs recognised as assets are amortised over their estimated useful
lives (not exceeding three years).

Current and deferred income tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable
income based on the applicable income tax rate adjusted by changes in deferred tax assets and
liabilities attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively
enacted at the end of the reporting period. Management periodically evaluates positions taken in tax
returns with respect to situations in which applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the consolidated financial
statements. However, deferred tax liabilities are not recognised if they arise from the initial recognition
of goodwill.
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®

(9)

(h)

0]

Current and deferred income tax - continued

Deferred income tax is also not accounted for if it arises from initial recognition of an asset or liability
in a transaction other than a business combination that at the time of the transaction affects neither
accounting, nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws)
that have been enacted or substantially enacted by the end of the reporting period and are expected
to apply when the related deferred income tax asset is realised or the deferred income tax liability is
settled.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised
in other comprehensive income or directly in equity, respectively.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost includes expenditure incurred
in acquiring the inventories and bringing them to their existing condition and location. Net realisable
value is the estimated selling price in the ordinary course of business, less applicable variable selling
expenses.

Determination of cost

Merchandise - Cost is determined using the weighted average cost method.

Motor vehicles - Cost is determined using the first-in-first out (FIFO) cost method.

Spare parts, tyres and lubricants - Cost is determined using the weighted average cost method.
Raw materials (timber) - Cost is determined using the weighted average cost method.

Work in progress (furniture) - Cost is determined using the weighted average cost method.

Leases
Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor
are classified as operating leases. Payments made under operating leases (net of any incentives

received from the lessor) are charged to the statement of profit or loss and other comprehensive
income on a straight-line basis over the period of the lease.

Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of goods and
services in the ordinary course of the Group’s activities. Revenue is shown net of value-added tax,
returns and discounts.

The Group recognises revenue when the amount of revenue can be reliably measured, it is probable
that future economic benefits will flow to the Group and when specific criteria have been met for each
of the Group’s activities as described below. The Group bases its estimates on historical results, taking
into consideration the type of customer, the type of transaction and the specifics of each arrangement.

Sales of goods
Revenue on credit and cash sales is recognised when the goods have been delivered, the customer
has accepted the goods and collectability of the related receivables is reasonably assured.

Service charges

Service charges on hire purchase sales are recognised in profit or loss over the term of the hire
purchase agreement using the sum of digits method, in accordance with the Consumer Credit Act
(1999). The sum of digits method provides a constant periodic rate of return on outstanding
receivables.

The results from the use of sum of digits method is materially consistent with income recognition under
the effective interest rate method.
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0]

)

(k)

Revenue recognition — continued

Vehicle repairs
Revenue is recognised when services are rendered to a customer.

Lease revenue

Lease revenue on operating leases is recognised over the term of the lease on a straight-line basis.
Revenues related to performance of lease service care are deferred and recognised upon actual
servicing and maintenance carried out by the Group.

Financial assets
The Group classifies all its financial assets as loans and receivables.

Classification
The classification depends on the purpose for which the investments were acquired. Management
determines the classification of its investments at initial recognition.

Recognition

Regular way purchases and sales of financial assets are recognised on trade-date, the date on which
the Group commits to purchase or sell the asset. Financial assets are derecognised when the rights
to receive cash flows from the financial assets have expired or have been transferred and the Group
has transferred substantially all the risks and rewards of ownership.

Measurement

At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a
financial asset not at fair value through profit or loss, transaction costs that are directly attributable to
the acquisition of the financial asset. Loans and receivables are subsequently carried at amortised
cost using the effective interest method.

Impairment of financial assets

The Group assesses at the end of each reporting period whether there is objective evidence that a
financial asset or group of financial assets is impaired. A financial asset or a group of financial assets
is impaired and impairment losses are incurred only if there is objective evidence of impairment as a
result of one or more events that occurred after the initial recognition of the asset (a ‘loss event’) and
that loss event (or events) has an impact on the estimated future cash flows of the financial asset or
group of financial assets that can be reliably estimated.

The amount of the loss is measured as the difference between the asset’s carrying amount and the
present value of estimated future cash flows.

The carrying amount of the asset is reduced and the amount of the loss is recognised in profit or loss
in the statement of profit or loss and other comprehensive income.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be
related objectively to an event occurring after the impairment was recognised (such as an
improvement in the debtor’s credit status), the reversal of the previously recognised impairment loss
is recognised in profit or loss in the statement of profit or loss and other comprehensive income.
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)

Impairment of non-financial assets

Intangible assets that are not yet available for use (such as software under development) are tested
annually for impairment. Assets that are subject to depreciation or amortisation are reviewed for
impairment whenever events or changes in circumstances indicate that the carrying amount may not
be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount
exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less
costs to sell and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable cash flows (cash-generating units). Non-
financial assets that suffered impairment are reviewed for possible reversal of the impairment at each
reporting date.

(m) Trade receivables

(n)

(o)

(P)

Trade receivables are amounts due from customers for merchandise sold or services performed in the
ordinary course of business. If collection is expected in one year or less, they are classified as current
assets. If not, they are presented as non-current assets.

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost,
less provision for impairment.

Individual receivables which are known to be uncollectible are written off by reducing the carrying
amount directly. The other receivables are assessed collectively to determine whether there objective
evidence that an impairment has been incurred but not yet is been identified. For these receivables
the estimated impairment losses are recognised in a separate provision for impairment. The Group
considers that there is evidence of impairment if any of the following indicators are present:

- significant financial difficulties of the debtor
- probability that the debtor will enter bankruptcy or financial reorganisation, and
- default or delinquency in payments.

Receivables for which an impairment provision was recognised are written off against the provision
when there is no expectation of recovering additional cash. Impairment losses are recognised in profit
or loss within other expenses. Subsequent recoveries of amounts previously written off are credited
against other expenses.

Employee benefits

Liabilities for employees’ entitlements to wages and salaries, annual leave and other current employee
entitlements (that are expected to be paid within twelve months) are accrued at undiscounted
amounts, calculated at amounts expected to be paid as at reporting date.

Trade and other payables

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabilities if payment is
due within one year or less. If not, they are presented as non-current liabilities.

Cash and cash equivalents

In the statement of cash flows, cash and cash equivalents includes cash on hand and in banks and
bank overdrafts. In the balance sheet, bank overdraft is shown in current liabilities.
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(q) Borrowings

(n

(s)

®

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are
subsequently stated at amortised cost; any difference between the proceeds (net of transaction costs)
and the redemption value is recognised in the statement of profit or loss and other comprehensive
income over the period of the borrowings using the effective interest method.

Borrowing Costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or
production of a qualifying asset are capitalised during the period of time that is required to complete
and prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take
a substantial period of time to get ready for their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

Other borrowing costs are expensed in the period in which they are incurred.

Provisions

Provisions for legal claims, service warranties and make good obligations are recognised when the
Group has a present legal or constructive obligation as a result of past events, it is probable that an
outflow of resources will be required to settle the obligation and the amount can be reliably estimated.
Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole. A provision is recognised
even if the likelihood of an outflow with respect to any one item included in the same class of
obligations may be small.

Provisions are measured at management’s best estimate of the expenditure required to settle the
obligation.

Dividend distribution

Provision is made for the amount of any dividend declared, determined or publicly recommended by
the directors on or before the end of the financial year but not distributed at balance date.

During the year, an interim dividend of $0.04 per share (2017: $0.04) was declared.

Earnings per share

Basic earnings per share —is determined by dividing the profit for the year of the Group by the weighted
average number of ordinary shares in issue during the year.

Diluted earnings per share — is determined on the same basis as above as the Group does not have
any convertible instruments, options, warrants or ordinary shares that will be issued upon the
satisfaction of specified conditions.
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(u) Foreign currency translation

(i) Functional and presentation currency
The consolidated financial statements are presented in Fiji dollars, which is the functional and
presentation currency of the Group.

(ii) Transactions and balances
Transactions denominated in a foreign currency are initially recorded in the functional currency at the
exchange rate on the date of the transaction.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at year-end are recognised in the statement of profit or loss and other comprehensive
income.

(iii) Group companies

The results and financial position of foreign operations (none of which has the currency of a
hyperinflationary economy) that have a functional currency different from the presentation currency
are translated into the presentation currency as follows:

- assets and liabilities for each balance sheet presented are translated at the closing rate at the
date of that balance sheet

- income and expenses for each statement of profit or loss and statement of comprehensive
income are ftranslated at average exchange rates (unless this 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 dates of the transactions), and

- all resulting exchange differences are recognised in other comprehensive income.

(v) Comparative fiqures

Where necessary, comparative figures have been adjusted to conform with changes in presentation
in the current year.

(w) Segment reporting

A business segment is a group of assets and operations engaged in providing products or services
that are subject to risks and returns that are different from those of other business segments. A
geographical segment is engaged in providing products or services within a particular economic
environment that are subject to risks and returns that are different from those of segments operating
in other economic environments.

Operating segments are reported in a manner consistent with the internal reporting provided to the
chief operating decision-maker. The chief operating decision-maker, who is responsible for allocating
resources and assessing performance of the operating segments, has been identified as the executive
committee that makes strategic decisions.
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2 FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial risks: market risk (including currency risk and cash
flow interest rate risk), credit risk and liquidity risk. The Group’s overall risk management programme
focuses on the unpredictability of financial markets and seeks to minimize potential adverse effects on the
Group’s financial performance.

Risk management is carried out by the executive committee under policies approved by the Board of
Directors. The committee identifies and evaluates financial risks in close co-operation with the Group’s
operating units. The Board provides principles for overall risk management, as well as policies covering
specific areas, such as foreign exchange risk, interest rate risk, credit risk and investment of excess
liquidity.

(a) Market risk

(i) Foreign exchange risk

The Group is exposed to foreign exchange risk arising from various currency exposures in respect to
purchase of inventory, primarily with respect to the USD, NZD, AUD and SGD. Foreign exchange risk
arises from future commercial transactions and liabilities.

Management has set up a policy to require the Company and the Group to manage their foreign
exchange risk against their functional currency, in this case the Fiji dollar. Foreign exchange risk arises
when future commercial transactions or recognised assets or liabilities are denominated in a currency
other than the Fiji Dollar. For significant settlements, the Group are required to seek quotations from
recognised banks and use the most favourable exchange rate for purposes of the settlement.

As at year end, assets and liabilities denominated in foreign currencies are minimal and hence
changes in foreign currencies by 100 basis points is expected to have minimal impact on profit or loss.

The Group’s exposure to foreign currency risk at the end of the reporting period, expressed in Fijian
dollars, were as follows:

31 March 2018 31 March 2017
UsD NZD AUD SGD UsD NZD AUD SGD
Trade 448.954 761,41 12,4 1,173,94 4 413,497 154
payables 8,95 61,413 /433 - 1,173,943 645,909 3,49 54,889

(i) Cash flow interest rate risk
As the Group has no significant interest-bearing assets, the Group’s income and operating cash flows
are substantially independent of changes in market interest rates.

The Group’s interest rate risk arises from long-term borrowings and bank overdrafts. Borrowings and
bank overdraft issued at variable rates expose the Group to cash flow interest rate risk. There are no
borrowings issued at fixed rates. All borrowings are in local currency. The Group regularly negotiates
its interest rate with the Banks so that the lowest possible rate is available.

At 31 March 2018, if interest rates on borrowings and bank overdraft had been 10 basis points
higher/lower with all other variables held constant, post-tax profit for the year would have been
$106,502 (2017: $51,873) lower/higher, mainly as a result of higher/lower interest expense on floating
rate borrowings.
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(b) Credit risk
Credit risk is managed by the executive committee with Board oversight. Credit risk arises from cash
and cash equivalents as well as credit exposures to wholesale and retail customers, including
outstanding receivables (note 9). As part of its risk control procedures, an assessment of the credit
quality of a new customer, taking into account its financial position, past experience and other factors
is carried out. Individual credit risk limits are then set based on the assessments done. The utilisation

of credit limits is regularly monitored. Sales to credit customers are settled either in cash, cheques,
credit/debit cards, or through instalments over a period of time.

(c) Liquidity risk
Prudent liquidity risk management implies maintaining sufficient cash to meet present obligations.

Management monitors rolling forecasts of the Group’s liquidity reserve, comprising of cash and cash
equivalents (note 13) on the basis of expected cash flow.

The Group’s financial liabilities are analysed below:

Upto1year 1to2years 2to5years Over5 Years Total

$ $ $ $

As at 31 March 2018

Bank overdraft 18,752,086 - - - 18,752,086
Borrowings - 30,857,198 - - 30,857,198
Trade and other payables 19,476,144 - - - 19,476,144
Total 38,228,230 30,857,198 - - 69,085,428
As at 31 March 2017

Bank overdraft 17,864,442 - - - 17,864,442
Borrowings 3,164,665 30,844,375 - - 34,009,040
Trade and other payables 13,940,671 - - - 13,940,671
Total 34,969,778 30,844,375 - - 65,814,153

3 CAPITAL RISK MANAGEMENT

The Group’s objectives when managing capital is to safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain
an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to
shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.

The Group monitors capital on the basis of the gearing ratio. This ratio is calculated as net debt divided by
total capital. Net debt is calculated as total borrowings (including current and non-current borrowings as
shown in the statement of financial position) add bank overdraft, less cash and cash equivalents. Total
capital is calculated as ‘equity’ as shown in the statement of financial position plus net debt. Equity also
comprises of “quassi” equity through shareholder advances.
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The gearing ratios at 31 March 2018 and 31 March 2017 were as follows:

2018 2017

$ $
Total borrowings 30,857,198 34,009,040
Add: Cash and cash equivalents (note 13) 15,991,087 15,115,642
Net debt 46,848,285 49.124,682
Total equity 85,692,929 75,555,007
Total capital $132,541,214 $124,679,689
Gearing ratio 35% 39%

The Group has complied with the financial covenants of its borrowing facilities.

4 CRITICAL ACCOUNTING ESTIMATES AND ASSUMPTIONS

The preparation of consolidated financial statements requires the use of accounting estimates which, by
definition, will seldom equal the actual results. Management also needs to exercise judgement in applying
the Group’s accounting policies.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and
of items which are more likely to be materially adjusted due to estimates and assumptions turning out to
be wrong. Detailed information about each of these estimates and judgements is included in note 1
together with information about the basis of calculation for each affected line item in the consolidated
financial statements.

Estimates, assumptions and judgements are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be reasonable
under the circumstances.

(a) Significant estimates and judgements

Impairment of trade receivables

Management reviews the Group’s trade receivables (note 9) for objective evidence of impairment on
a monthly basis. An allowance for impairment is established when there is objective evidence that the
trade receivables have been impaired. Since the Group has a diversified customer base with a large
number of individuals, for purpose of collective evaluation of impairments, receivables are grouped
based on similar credit characteristics.

Impairment loss is determined based on the review of current status of the existing receivables and
historical collection experience. In determining this, management uses estimates based on historical
loss experience for assets with similar credit risk characteristics. The methodology and assumptions
used for estimating both the amount and timing of future cash flows are reviewed regularly to reduce
any differences between the estimated loss and actual loss experience.
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2018 2017
$ $
Retail 133,280,698 122,840,890
Service charges 18,462,963 17,806,365
Motor vehicle sales, lease and repairs 28,697,755 29,690,440
$ 180,441,416 $ 170,337,695

6 PROFIT BEFORE INCOME TAX

Profit before income tax is stated after charging / (crediting) the following specific items:

2018 2017
$ $

Amortisation and depreciation 4,363,676 4,522,592
Auditors' remuneration:

- Audit 126,406 113,000

- Other services 6,722 17,253
Bad debts written off 331,352 188,749
Directors’ fees 218,750 193,750
Management fees 1,655,000 2,072,363
Exchange loss / (gain) 231,773 293,933
FNPF 1,775,387 1,663,054
FNU levy 169,871 166,215
Loss/(Gain) on disposal of plant and equipment 119,216 ( 94,681)
Inventory write-offs 840,145 560,564
Salaries and wages 16,297,823 15,583,114
Movement in provisions:

- Annual leave 509,286 130,831

- Impairment loss: Doubtful debts 1,779,681 1,176,947

- Stock obsolescence 250,991 491,496

Finance costs attributable to:
- external borrowings 2,294,465 1,702,425
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7 INCOME TAX

(a) The income tax expense in the statement of profit or loss and other comprehensive income is
determined in accordance with the policy set out in note 1(f). The major components of the income
tax expense are:

2018 2017

$ $
Current tax:
Current tax on profits for the year 2,898,394 2,555,025
Prior year adjustment ( 140,728) ( 146,969)
Total current tax 2,757,666 2,408,056
Deferred tax:
Origination and reversal of temporary differences ( 278,035) ( 280,225)
Prior year adjustment 112,883 27,828
Impact of change in tax rate - -
Total deferred tax ( 165,152) ( 252,397)
Income tax expense $ 2,592,514 $ 2,155,659

(b) The prima facie income tax payable on the operating profit differs from the income tax expense
figure in the financial statements and is reconciled as follows:

2018 2017
$ $
Operating profit before tax $ 22,761,453 $ 20,552,256
Prima facie tax 2,276,145 2,055,226
Tax effect of:
- Non-deductible and other items 244,481 111,711
- Tax losses not recognised (note 7(d)) 573,931 323,590
- Difference in overseas tax rates ( 474,898) ( 215,727)
- Prior year adjustments ( 27.145) ( 119,141)
Income tax expense 2,592,514 2,155,659
Movement in temporary differences 165,152 252,397
2,757,666 2,408,056
Opening current income tax (asset)/ liability 92,949 1,246,462
Tax paid (_3,209.447) ( 3.561,569)

Current income tax (asset)/liability ($ 358,832) $ 92,949
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7 INCOME TAX — Continued

8

(c) Deferred income tax asset

The deferred income tax asset reflects the net effect of the following temporary differences at the current
income tax rate of 10%:

Plant and Provisions Total
equipment
$ $ $
At 1 April 2017 150,322 1,082,495 1,232,817
Prior year adjustments ( 12,054) ( 100,829) ( 112,883)
Charged to profit or loss 103,574 174,461 278,035
At 31 March 2018 $ 241,842 $ 1,156,127 $ 1,397,969
(d) Tax losses
2018 2017
$ $
Unused tax losses for which no deferred tax asset
has been recognised 2,366,358 1,078,632

The unused tax losses were incurred by the foreign subsidiary company and it is not probable to
generate taxable income in the foreseeable future. These tax losses are available for carry forward for a
period of 20 years from the year in which losses were incurred.

CAPITAL AND RESERVES
(a) Issued and paid up capital

2018 2017
$ $
97,400,000 ordinary shares 48,700,000 48,700,000
6,369,425 ordinary shares 9,999,997 9,999,997
103,769,425 ordinary shares $ 58,699,997 $ 58,699,997

(b) Foreign Currency Translation Reserve

Foreign currency translation reserve is used to record exchange differences arising from the translation of
the financial statements of foreign subsidiaries during the consolidation process.
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9

TRADE RECEIVABLES

2018 2017
$ $

Current
Gross trade receivables 64,915,829 57,841,777
Less: Unearned service charges (__7.216.765) (__6.615.344)
Present value of trade receivables 57,699,064 51,226,433
Provision for impairment loss (__3.404.334) (__2.465.154)

$ 54,294,730 $ 48,761,279
Non-current
Gross trade receivables 15,539,189 12,917,902
Less: Unearned service charges (___2,590,180) (__2,412,793)
Present value of trade receivables 12,949,009 10,505,109
Provision for impairment loss (__2,993.,198) (__2,152,697)
Present value of trade receivables $ 9,955,811 $ 8,352,412

Trade receivables that are less than one month past due are not considered impaired. As of 31 March
2018, trade receivables of $21,261,749 (2017: $13,411,130) were past due but not impaired. The ageing
analysis of these trade receivables is as follows:

2018 2017
$ $
Over 1 month 10,301,718 6,029,346
Over 2 months 10,960,031 7,381,784
$ 21,261,749 $ 13,411,130

As of 31 March 2018, trade receivables of $6,397,532 (2017: $4,617,851) were past due and collectively
provided for based on certain impairment rates in line with Group policies. The collectively impaired
receivables relate mainly to balances where there has been default or delinquency in payments (more
than one month past due). The ageing of these receivables is as follows:

2018 2017
$ $
Over 1 month 185,063 194,961
Over 2 months 6,212,469 4,422,890
$ 6,397,532 $ 4,617,851

Movements on provision for impairment of trade receivables are as follows:

2018 2017
$ $
At 1 April 4,617,851 3,440,904
Additional provisions during the year 2,901,297 2,637,907
Unused amounts reversed ( 1,121,616) ( 1,460,960)
Amounts used during the year - -
At 31 March $ 6,397,532 $ 4,617,851

The provision for impaired receivables is included in administrative costs in the statement of profit or loss
and other comprehensive income. Amounts charged to the provision account are generally written off,
when there is no expectation of recovering additional cash.
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9 TRADE RECEIVABLES - Continued

The maximum exposure to credit risk at the reporting date is the fair value of each class of receivable
mentioned above. The Group holds title to the merchandise as security.

10 PLANT AND EQUIPMENT

Furniture Motor Leased Work in Total
& Fittings Vehicles Vehicles  Progress
$ $ $ $ $

At 1 April 2016
Cost 18,716,631 5,894,057 6,643,846 619,947 31,874,481
Accumulated depreciation (__13,875,531) (___3,220,929) 1,067.922) - (__18,164,382)
Net book amount 4,841,100 2,673,128 5,575,924 619,947 13,710,099
Year ended 31 March 2017
Opening net book amount 4,841,100 2,673,128 5,575,924 619,947 13,710,099
Additions 2,254,531 1,591,396 244,536 4,227,867 8,318,330
Disposals ( 993,465) ( 220,236) 150,196) 1,673,106) ( 3,037,003)
Net foreign exchange

Differences ( 29,018) ( 3,609) - - 32,627)
Transfers 1,915,427 - - 1,915,427) -
Depreciation charge (L 2341.465) ( 578.088) 1,504,607) - ( 4.424.160)
Closing net book amount 5,647,110 3,462,591 4,165,657 1,259,281 14,534,639
At 31 March 2017
Cost 19,775,057 6,715,569 7,908,054 1,259,281 35,657,961
Accumulated depreciation (__14,127,947) (__3,252,978) 3,742,397) - (__21,123,322)
Net book amount $ 5647110 $ 3,462,591 4,165,657 1,259,281 $ 14,534,639
Year ended 31 March 2018
Opening net book amount 5,647,110 3,462,591 4,165,657 1,259,281 14,534,639
Additions 236,495 - 2,445,670 3,355,887 6,038,052
Disposals ( 34,335) ( 66,512) 3,238,551) 627,784) ( 3,967,182)
Net foreign exchange

differences ( 49,867) ( 6,683) - - ( 56,550)
Transfers 2,878,998 1,079,230 - 3,958,228) -
Depreciation charge (_2,161.978) ( 855,670) 1,187,513) - ( 4,205,161)
Closing net book amount 6,516,423 3,612,956 2,185,263 29,156 12,343,798
At 31 March 2018
Cost 20,796,086 6,913,296 3,314,728 29,156 31,053,266
Accumulated depreciation (__14,279,663) (__3.300,340) 1,129.465) - (__18.709,468)
Net book amount $ 6,516,423 $ 3,612,956 2,185,263 29,156 $ 12,343,798

The depreciation policies adopted are set out in note 1(d).

Depreciation expense is recognised in profit or loss within administrative costs, except for depreciation expense
in relation to leased vehicles which is recognised within cost of sales.
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12

Intangible assets are included in the consolidated financial statements on the following bases:

Computer
Software
$
At 1 April 2016
Cost 1,252,924
Accumulated amortisation ( 938,423)
Net book amount 314.501
Year ended 31 March 2017
Opening net book amount 314,501
Additions 555,424
Net foreign exchange differences ( 1,865)
Amortisation charge ( 98.432)
Closing net book amount 769,628
At 31 March 2017
Cost 1,808,348
Accumulated amortisation ( 1,038,720)
Net book amount 769,628
Year ended 31 March 2018
Opening net book amount 769,628
Additions 271,031
Disposal ( 30,727)
Net foreign exchange differences ( 3,868)
Amortisation charge ( 158,515)
Closing net book amount 847,549
At 31 March 2018
Cost 2,046,678
Accumulated amortisation ( 1,199.129)
Net book amount $ 847,549
INVENTORIES
2018 2017
$ $
Merchandise 41,473,006 39,785,495
Motor vehicles and associated stock 16,285,931 15,149,078
Other 4,194,299 2,914,536
Provision for impairment loss (__2,598944) (__ 2,347,953)
59,354,292 55,501,156
Goods in transit 1,967,748 5,229,259

$ 61,322,040 $ 60,730,415

Inventories recognised as an expense during the year ended 31 March 2018 amounted to $111,667,850
(2017: $103,799,308). These were included in cost of sales.
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13 RECONCILIATION OF CASH

(a) For the purposes of the statement of cash flows, cash and cash equivalents includes cash on hand
and in banks net of bank overdraft. Cash and cash equivalents at the end of the reporting period as
shown in the statement of cash flows is reconciled to the related items in the statement of financial
position as follows:

2018 2017
$ $
Cash on hand and at bank 2,760,999 2,748,800
Bank overdraft (__18,752,086) (__17.864.442)
Total cash and cash equivalents ($ 15,991,087) ($ 15,115,642)

(b) Financing facilities
Bank overdraft facilities totalling $34,434,700 (2017: $22,745,038) were available to the Group as at
the reporting date.

(c) Securities

Securities on the overdraft facilities are disclosed in note 18.

14 LEAVE ENTITLEMENTS

2018 2017

$ $
Annual leave 1,353,737 844,451
Long service leave 805,655 370,877
$ 2,159,392 $ 1,215,328

15 RELATED PARTY TRANSACTIONS
(a) Directors

(i) The following were directors of the Holding Company at any time during the financial year and
up to the date of these consolidated financial statements:

Dilip Khatri

Navin Patel

Suresh Patel

Dinesh Patel

Satish Parshotam

Ratu Aisea Waka Vosailagi (Independent)
David Evans (Independent)

Suliano Ramanu

Carina Hull (Independent)

(i) For fees paid to directors, refer note 6.
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15 RELATED PARTY TRANSACTIONS - Continued

(a)

(b)

(c)

Directors - Continued

(iii) Interests held by directors in the ordinary shares of the Holding Company, either directly or
indirectly, are as follows:

2018 2017

No. of shares No. of shares
Dilip Khatri 2 2
Dinesh Patel 20,002 20,002
Satish Parshotam 2 2
Suresh Patel 2 2
Candle Investments Limited 6,445,323 6,467,331
Challenge Engineering Limited 19,335,959 19,401,988
Jacks Equity Investment Limited 19,335,959 19,401,988
R C Manubhai & Co Limited 19,335,959 19,401,988
Vision Group Limited 806,460 806,460

Key management gersonnel

Key management personnel are those persons having authority and responsibility for planning,
directing and controlling the activities of the entity. During the year the executives identified as key
management personnel were the Chief Executive Officer, Director of Strategic Planning and
Business Development, Director of Finance, Director of Retail Operations, Director of
Procurement & IT, Director of Marketing and Advertising, Head of Corporate, Group Human
Resources Manager, Group Manager Internal Audit, Director of Credit, General Manager -
Sportsworld, National Service Manager, General Manager - Vision Motors, General Manager -
Mahogany Industries (Fiji), Senior Distribution Manager and General Manager — Vision
Homecentres Limited.

The amount of compensation of the key management personnel recognised in profit or loss is as
follows:

2018 2017
$ $
Short-term employee benefits $ 2,397,903 $ 2,325,152

Some management personnel have interest either directly or indirectly, in the ordinary shares of
the Holding Company. This totalled 620,797 shares as at 31 March 2018. (2017: 620,797).

Transactions with director-related entities

Director-related entities are those entities which have common director(s) with the Holding
Company. The following summarises the material transactions the Group has with director-related
entities:

e Vision Group Limited (VGL) — the Company charges management fees to VGL and its
subsidiaries for provision of administrative and support services at the rate of $308,000 per
annum.

e Vision Properties Limited (VPL) — the Company leases a number of properties from VPL.
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15 RELATED PARTY TRANSACTIONS — Continued

(c)

(d)

Transactions with director-related entities - Continued

e Vision Services Limited (VSL) — Pursuant to a management agreement, the Company is
charged a management fee by Vision Services Limited. For the year ended 315t March 2018,
the management fee was $1,655,000 plus VAT (2017: $2,072,363).

e Challenge Engineering Limited (CEL) — the Company leases a number of properties from CEL.

The Group also transacts with other director-related entities as part of its normal business
operations.

The current year transactions arising from the above are as follows:

2018 2017
$ $
Sales of various goods and services 5,309,686 6,001,762
Purchases of various goods and services 1,271,692 1,644,145
Management fees income 308,000 283,833
Management fees expense 1,655,000 2,072,363
Lease of premises 3,284,215 3,293,140
Legal fees 4,867 17,514

Amounts owing by related parties

The Group held a number of loans, advances and other balances with various director-related
companies.

2018 2017
$ $
Current

Balance arising from sale of goods and provision of services
Denarau Investments Limited 3,526,607 -
Sonaisali Properties Limited 446,504 -
Dhoby’s Limited 65,646 -
Tadrai Properties Limited 5,541 -
Hilton Fiji Beach Resort and Spa 4,592 -
$4.048.890 $ -

The transactions have occurred at an arm’s length basis and interest is applicable on outstanding
balances that exceeds the normal credit terms.

Non-current
Loans and advances to related parties
Dhoby’s Limited $ - $ 627
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16

17

18

(e) Amounts owing to related parties

2018 2017
$ $
Non-current
Loans and advances from related parties:
Warehouse Kingdom (Pacific) Limited 250,409 250,410
Other balances - 704
$ 250,409 $ 251,114

CAPITAL AND OTHER COMMITMENTS

(a) Operating lease expenditure and commitments
The Group leases a number of properties from external and related parties.

Total commitments for future lease rentals, which have not been provided for in the consolidated
financial statements are as follows:

2018 2017
$ $

Due
- not later than one year 7,245,126 5,677,010
- later than one year and not later than five years 16,005,925 14,594,473
- later than 5 years 2,250,380 3,610,899

$ 25,501,431 $ 23,882,382

(b) As at 31 March 2018, capital expenditure commitments for the Group amounted to $Nil

(2017: $ 777,173).

CONTINGENT LIABILITIES

The Group does not have any contingent liabilities.

BANK OVERDRAFT AND BORROWING

The borrowings include loan facilities with Westpac Banking Corporation — Fiji amounting to $ 36.8 million
(2017: $39.6 million) of which $30.8 million (2017: $34.0 million) has been drawn. The Group also holds
bank overdraft facilities amounting to $34.4 million (2017: $22.7 million) of which $18.8 million (2017: $17.9
million) has been utilised.

The loans are subject to interest only repayments, due for full repayment on 30 April 2019 and are
renewable subject to the Holding Company meeting normal banking criteria.

The loan permits repayments at rates higher than as scheduled. Repayments in excess of cumulative
scheduled amounts are available for re-draw if required, and no repayments are required during such time
as excess repayments exceed cumulative scheduled repayments. At year end, there was no amount in
excess of scheduled repayments.

The overdraft and loan facilities of the Group are secured by a registered fixed and floating charge over
the Group’s assets and undertakings including its uncalled and called but unpaid capital.
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21

22

Basic earnings per share
Basic earnings per share is determined by dividing the profit for the year of the Group by the weighted
average number of ordinary shares in issue during the year.

Diluted earnings per share

Diluted (loss)/earnings per share is determined on the same basis as above as the Group does not have
any convertible instruments, options, warrants or ordinary shares that will be issued upon the satisfaction
of specified conditions.

2018 2017
Profit for the year $ 20,168,939 $ 18,396,597
Weighted average number of ordinary shares
used to compute earnings per share 103,769,425 103,769,425
Basic and diluted earnings per share $ 0.19 $ 0.18

PRINCIPAL ACTIVITIES

The principal activities of the Group are the sale of furniture, household electrical items, electronic goods,
general merchandise and the financing of these products at a margin, manufacture of furniture and joinery
works; and trading, leasing and repair of motor vehicles, vehicle rentals and spare parts, and insurance
agency.

INCORPORATION AND REGISTERED OFFICE
The Holding Company is incorporated and domiciled in Fiji and its registered office is located at:

Level 2 Vivrass Plaza

Lot 1 Corner of Ratu Dovi Road and Kaua Road
Laucala Beach Estate

Suva

EVENTS SUBSEQUENT TO BALANCE DATE

On 19 June 2018, the Holding Company declared additional interim dividends of $0.06 per share totalling
$6,226,166.

Apart from the above matter and other matters specifically referred to in the financial statements, there
has not arisen in the interval between the end of the financial year and the date of this report any items,
transaction or event of a material and unusual nature likely, in the opinion of the Board, to affect
significantly the operations of the Group, the results of those operations, or the state of affairs of the Group.
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23 SEGMENT INFORMATION
(a) Description of segments and principal activities

The Group’s chief decision makers comprise of the executive committee who examine the Group’s
performance and have identified two reportable business segments:

(i) Retailing - comprises sale of furniture, household electrical items, electronic goods, general
merchandise and the financing of these products at a margin.

(i) Automotive - comprises sales of motor vehicles, spare parts, tyres lubricants, leasing and repair
of motor vehicles.

The Group operates in the geographical segments of Fiji and Papua New Guinea.

The chief decision makers primarily use a measure of adjusted earnings before interest, tax,
depreciation and amortisation (EBITDA) to assess the performance of the operating segments.
However, the executive committee also receives information about the segments’ revenue and assets
on a monthly basis.

(b) Business segments

Retailing Automotive Inter Total
Segment

$ $ $ $
31 March 2018
External operating
revenue 159,059,641 28,697,755 ( 7,315,980) 180,441,416
Total assets 159,422,753 22,189,405 (26,583,392) 155,028,766
Total liabilities 74,491,689 18,325,416 (23,481,268) 69,335,837
31 March 2017
External operating
revenue 146,793,127 30,319,119 ( 6,774,551) 170,337,695
Total assets 142,035,434 20,906,003 (21,228,214) 141,713,223
Total liabilities 68,900,999 18,276,117 (21,018,899) 66,158,216

(c) Geographical Segments
Fiji PNG Inter Total
Segment

$ $ $ $
31 March 2018
External operating 179,127,595 1,313,821 - 180,441,416
revenue
Total assets 154,582,649 6,685,106 ( 6,238,989) 155,028,766

Total liabilities 63,062,718 10,114,588 ( 3,841,469) 69,335,837
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CONSOLIDATED FINANCIAL STATEMENTS - Continued

SEGMENT INFORMATION - Continued

(c) Geographical Segments - Continued

Fiji PNG Inter
Segment
$ $ $
31 March 2017
External operating 170,235,776 101,919 -
revenue
Total assets 139,446,137 6,912,207 ( 4,645,121)

Total liabilities 62,749,872 8,053,466 ( 4,645,121)

Total

$
170,337,695

141,713,223

66,158,216
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VISION INVESTMENTS LIMITED AND SUBSIDIARY
DISCLAIMER ON UNAUDITED SUPPLEMENTARY INFORMATION
FOR THE YEAR ENDED 31 MARCH 2018

The additional unaudited supplementary information presented on page 40 to 42 is compiled by the
Board of Vision Investments Limited. Accordingly, we do not express an opinion on such financial
information and no warranty of accuracy or reliability is given.

We advise that neither the firm nor any member or employee of the firm accepts any responsibility arising
in any way whatsoever to any person in respect of such information, including any errors or omissions
therein, arising through negligence or otherwise however caused.

O w f——)‘f\-ﬂ\jk«mx &«..ZUQQ L
19 June 2018 PricewaterhouseCoopers
Suva, Fiji Chartered Accountants

PricewaterhouseCoopers, Level 8 Civic Tower, 272 Victoria Parade, Suva, Fiji.
GPO Box 200, Suva, Fiji.
T: (679)3313955 / 3315199, F: (679) 3300981 / 3300047

PricewaterhouseCoopers is n nwembser firm of PricewaterhoussCoopers International Limited, each member firm of which i3 a separaie legal entity
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Listing requirements of the South Pacific Stock Exchange (not included elsewhere in this Annual Report)

a) Disclosure under section 6.31(v) of the Listing Rules

Holding No of Holders % Holding
Less than 500 shares 37 0.01
501 to 5,000 shares 163 0.36
5,001 to 10,000 shares 70 0.62
10,001 to 20,000 shares 20 0.30
20,001 to 30,000 shares 6 0.14
30,001 to 40,000 shares 0 0.00
40,001 to 50,000 shares 5 0.22
50,001 to 100,000 shares 1 0.05
100,001 to 1,000,000 shares 9 2.33
Over 1,000,000 shares 9 95.97
Total 320 100

b) Disclosure under section 6.31 (iv) of the Listing Rules

Details of Directors and Senior Management who hold shares directly or indirectly in Vision Investments
Limited are as follows:

Direct Interest Indirect Interest

Directors (No. of Shares) (No. of Shares)

Dinesh Patel (Indirect Interest via RC Manubhai &

Company Limited) 2 19,355,959
Suresh Patel (Indirect Interest via Challenge

Engineering Limited) 2 19,355,959
Dilip Khatri (Indirect Interest via Jacks Equity

Investment Limited) 2 19,355,959
Satish Parshotam (Indirect Interest via Candle

Investments Limited) 2 6,445,323
Dinesh Patel, Suresh Patel, Dilip Khatri, Satish

Parshotam (Indirect Interest via Vision Group Limited) - 806,460

Related Parties

Navin Patel is a director and shareholder of Jacks Equity Investments Limited and a director of Vision
Group Limited and these companies held 19,355,959 and 806,460 ordinary shares respectively in
Vision Investments Limited as at the date of this report.

Direct Interest Indirect Interest

Senior Management (No. of Shares) (No. of Shares)

Ajay Lal 569,276 -
Maria Sandys 10,021 -
Ritnesh Narayan 10,000 2,500
Vinod Kumar 10,000 -
Tarun Patel - 6,000
Niraj Kumar Bhartu 5,000 -
Sanjesh Prasad 5,000 -
Anil Senewiratne 3,000 -
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Listing requirements of the South Pacific Stock Exchange (not included elsewhere in this Annual Report)
(Continued)

c) Disclosure under section 6.31 (iv) of the Listing Rules

Details of shareholdings of those persons holding twenty (20) largest blocks of shares;

Shareholder Name No Of Total %

Shares Holding
Jacks Equity Investment Limited 19,335,959 18.63
Challenge Engineering Limited 19,335,959 18.63
RC Manubhai & Company Limited 19,335,959 18.63
Fiji National Provident Fund Board 15,565,415 15.00
BSP Life (Fiji) Limited 7,006,369 6.75
Candle Investments Limited 6,445,323 6.21
International Finance Corporation 6,369,425 6.14
Unit Trust Of Fiji (Trustee Company) Ltd 4,458,598 4.30
FHL Trustees Limited ATF Fijian Holdings Unit Trust 1,745,094 1.68
Vision Group Limited 806,460 0.78
Ajay Lal 569,276 0.55
Harikisun Limited 210,000 0.20
Na Hina Limited 200,000 0.19
Herbert And Diane Powell 178,300 0.17
Mualevu Tikina Holdings Ltd 122,832 0.12
Sanjay Lal Kaba 120,000 0.12
Dr Jayant Patel & Dr Nirmalaben Patel 106,320 0.10
Pravin Patel 101,000 0.10
Ritesh Singh 50,004 0.05
Fijicare Insurance Limited 50,000 0.05
Coledale Limited 50,000 0.05
Naitasiri Provincial Council 45,240 0.04
Uma Investments Limited 45,000 0.04
Total Number Of Shares 102,252,533 98.53

d) Disclosure under section 6.31 (viii):

Subsidiary’s performance:

2018
$
Turnover 1,313,821
Other income -
1,313,821
Depreciation & amortisation ( 355,577)
Interest expense ( 248,534)
Other expenses (3,076,068)
Tax expense -
Net loss after tax (2,366,358)
Assets 6,685,106
Liabilities (10,114,589)

Shareholders’ funds (3,429,483)
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Listing requirements of the South Pacific Stock Exchange (not included elsewhere in this Annual Report)
(Continued)

e) Disclosure under Section 6.31 (xii):

Summary of key financial results for the Group:

2018
$
Net Profit after Tax 20,168,939
Assets 155,028,766
Liabilities 69,335,837
Equity 85,692,929

f) Disclosure under Section 6.31 (xiii):

2018
Dividend declared per share (cents) — Interim 4.00
Earnings per share (cents) 19.44
Net tangible assets per share ($) 0.82
Highest market price per share ($) 3.25
Lowest market price per share ($) 2.08
Market price per share at end of financial year ($) 3.25
g) Disclosure under Section 6.31 (vi):
Board Meeting Attendance
Directors 27.6.17 29.9.17 6.12.16 15.3.18
Dilip Khatri v v v v
Navin Patel v v v
Suresh Patel v v v v
Dinesh Patel v v v v
Satish Parshotam x v x v
Suliano Ramanu v x v v
Ratu Aisea Waka Vosailagi v v v v
David Evans v v v v
Carina Hull v v v v
h) Disclosure under Section 6.31 (xiv), (xv), (xvi):
Registered and principal administrative office Share register
Vision Investments Limited Central Share Registry Limited
Level 2 Vivrass Plaza Level 2, Plaza One, Provident Plaza
Lot 1 Corner of Ratu Dovi Road and Kaua Road 33 Ellery Street
Laucala Beach Estate GPO Box 11689
Suva, Fiji Suva, Fiji
Telephone number: 3381 333 Telephone number: 330 4130

Email: info@vil.com.fj
Website: www.vil.com.fj

The company secretary is Niraj Bhartu.



