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2014/2015 INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED 30TH SEPTEMBER, 2014

SUMMARY OF INTERIM RESULTS

The Directors of Golden Resources Development hetdonal Limited (the
“Company”) are pleased to announce the unauditemseldated results of the
Company and its subsidiaries (the “Group”) for tBex months ended 30th
September, 2014 as follows:

CONDENSED CONSOLIDATED STATEMENT OPROFIT OR
LOSS

For the six monthsended
30th September,

2014 2013
(Unaudited) (Unaudited)
Notes HK$'000 HK$’'000
TURNOVER 3 499,244 477,653
Cost of sales (343,313) (346,594)
GROSS PROFIT 155,931 131,059
Net unrealized gain on financial assets
at fair value throuch profit or loss 6,081 1,094
Net other income 4 21,710 15,719
Selling and distribution costs (40,080) (29,480)
Administrativeexpenses (76,972) (73,532)
PROFIT FROM OPERATIONS 3 66,670 44,860
Finance costs (57) (84)
Share of results ohssociates (1,365) (1,237)
Gain on disposal of an associate classified
as asseheld for sal 35,35( —
PROFIT BEFORE TAXATION 5 100,598 43,539
Taxation 6 (10,693) (7,402)
PROFIT FOR THE PERIOD 89,905 36,137
Profit attritutable to
Shareholders of the Company 89,901 36,133
Non-controllinginterests 4 4
89,905 36,137
EARNINGS PER SHARE 8
— Basic HK5.3 cents HK2.1 cents
— Diluted HK5.3 cents HK2.1 cent:




CONDENSED CONSOLIDATED STATEMENT @&
COMPREHENSIVE INCOME
For the six monthsended
30th September,
2014 201:
(Unaudited) (Unaudited
HK$'00C HK$'00C
PROFIT FOR THE PERIOD 89,905 36,137
OTHER COMPREHENSIVE INCOME
Items to be reclassified to profit or loss
in subsequent periods:
(Deficit) /surplus on revaluation of
available-for-saleinvestment (142) 545
Exchangaifferenceson translatiorof
foreign operations 530 2,196
Share of other comprehensive
income /(loss) of associates 1,342 (2,473)
Other comprehensive income for the period,
net of tax 1,730 268
TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 91,635 36,405
Total comprehensive income attributable to:
Shareholders of théompany 91,478 36,036
Non-controllinginterests 157 369
91,635 36,405




CONDENSED CONSOLIDATED STATEMENT ®
FINANCIAL POSITION
30th 31s
September, March,
2014 2014
(Unaudited) (Audited)
Notes HK$'000 HK$'000
NON-CURRENT ASSETS
Property, plant and equipment 89,635 84,545
Investment properties 76,297 76,297
Intangible asset 26,003 26,703
Interests in associates 154,274 148,345
Available-for-sale investments 31,812 58,255
Prepaid lease payments 17,077 17,319
395,098 411,464
CURRENT ASSETS
Inventories 120,906 133,557
Trade debtors 9 119,584 108,501
Other debtors, deposits and
prepayments 67,171 90,751
Available-for-sale investments 62,893 21,250
Financial assets at fair value
through profit or loss 384,775 329,784
Cash and cash equivalents 248,043 155,161
1,003,372 839,004
Asset classified as held for sale — 96,844
1,003,372 935,848
CURRENT LIABILITIES
Trade creditors 10 8,556 7,734
Other creditors and accruals 24,016 21,979
Bank loan 7,765 7,758
Tax liabilities 34,975 25,607
75,312 63,078
Liability directly associated with asset
classified as held for sale — 10,496
75,312 73,574
NET CURRENT ASSETS 928,060 862,274
TOTAL ASSETS LESS CURRENT
LIABILITIES 1,323,15! 1,273,73!
NON-CURRENT LIABILITY
Deferred tax liabilities 1,673 1,751

1,321,485 1,271,987




CONDENSED CONSOLIDATED STATEMENT @
FINANCIAL POSITION

30th 3ls
September, March,
2014 2014
(Unaudited) (Audited)
HK$'000 HK$'000

CAPITAL AND RESERVES
Share capital 168,691 168,691
Reserves 1,133,674 1,084,183
Shareholders’ equity 1.302.365 1,252,874
Non-controlling interests 19120 19,113

1,321,485 1,271,987




NOTES TO THE CONDENSED FINANCIAISTATEMENTS
For the six months ended 30th Septemb2014

1. BASIS OF PREPARATION

The unaudited condensed financial statements hasen bprepared in
accordance with Hong Kong Accounting Standard 3dt€tim Financial
Reporting” issued by the Hong Kong Institute of Gféed Public
Accountants (“the HKICPA”) and with the applicabldisclosure
requirements of Appendix 16 to the Rules Governihg Listing of
Securities on The Stock Exchange of Hong Kong Léditfthe “Listing
Rules”).

2.  SIGNIFICANT ACCOUNTING POLICIES

The unaudited condensed financial statements haes Iprepared under
the historical cost convention, as modified for tmevaluation of
investment properties, available-for-sale investteeand financial assets
at fair value through profit or loss which are meel at fair values, as
appropriate.

In the current period, the Group has applied, fbe ffirst time, the
following new or revised standards, amendments iaterpretations (the
“new HKFRSs”) issued by the HKICPA with effect frothe beginning of
current accounting period:

HKAS 27, HKFRS D Separate Financi®@tatementsConsolidated
and HKFRS 2 FinancialStatementsand Disclosures of
(Amendments) Interestdn Other Entities: Investment Entities
HKAS 32 (Amendments) Offsetting Financial Assetd &mancial Liabilities
HKAS 36 (Amendments) Recoverable Amount Disclostwe®Non-Financial
Assets

HKAS 39 (Amendments) Novation of Derivatives andn@inuation of
Hedge Accounting

HK(IFRIC) — Int 21 Levies

The adoption of these new HKFRSs has had no mateffact on the
results and financial position of the Group for tberrent and/or prior
accounting periods. Accordingly, no prior periodjwtment has been
required.



3. SEGMENT INFORMATION

An analysis of the Group’s segment information kpemting segments is as
follows:

Operating segments

Statement of profit or loss for the six months erdi80th September, 2014
Convenience Inter-
Rice  Securities  Property store  Corporate segmen
Operation investment investment ~ operation and others  Total elimination  Consolidated
HK$000  HK$000  HK$000 HK$000  HK$000 HK$000  HK$000 HK$'000

TURNOVER
Exteral sales 437,333 - 1,269 50,645 9,997 499,244 - 499,244
Inter-segmentales 65 — — — — 65 (65) —
Total sales 437,398 — 1,69 50,645 9,997 499,309 (65) 499,244
RESULT
Segment results 59,421 23,802 228 (16,907 126 66,670
Financecosts (57)
Share of results of

associate (78) - 546 - (1,833 (1,365)

Gain on disposal of
an associate
classified as asset

held for sale - - - - 35,350 35,350
Profit before taxation 100,598
Taxation 10,693)
Profit for the period 89,905
Profit attributabeto:

Shareholders of the

Compan 89,901
Non-controlling

interest 4

89,905



Segment assets and liabilities as at 30th SeptemBRéi 4

Convenience
Rice Securities  Property store  Corporate
operation investment investment  operation and others Consolidated
HK$'000 HK$'000  HK$000  HK$'000  HK$000 HK$'000
ASSETS
Segmentassets 279,446 453,243 150,493 74,06 286,92 1,244,196
Interests irassociates 15,720 - 93,926 - 44,68 154,274
Consolidated totahssets 1,398,470
LIABILITIES
Segmentiabilities 17,739 1,009 598 10,494 4132 32,572
Unallocatedcorporate
liahilities 44,413
Consolidated total liabilities 76,985
Statement of profit or loss for the six months ehdéth September, 2013
Convenience Inter-
Rice  Securities  Property store  Corporate segmen
Operation investment investment  operation and others  Total elimination  Consolidated
HK$000  HK$000  HK$000 HK$000  HK$'000 HK$000  HK$'000 HK$'000
TURNOVER
External sales 432,912 - 980 33,621 10,140 477,653 - 477,653
Inter-segmentales 72 — — — — 1 (12) -
Total sales 432,984 — 980 33,621 10,140 477,725 (1) 477,653
RESULT
Segment results 41,950 12,438 (151) (10,334) 957 44,860
Financecosts (84)
Share of results of
associate (62) - 540 - (1,715) (1,231)
Profit before taxation 43539
Taxation (1,402)
Profit for the period 36,137
Profit attributabeto:
Shareholders of the
Compan 36,133
Non-controlling
interest 4

36,137



Segment assets and liabilities as at 31st March,420

Convenience
Rice  Securities  Property store  Corporate
operation investment investment  operation and others Consolidated
HK$'000 HK$'000  HK¥000  HK$'000  HK$'000 HK$'000

ASSETS
Segmentassets 280,517 390,594 151,637 66,17 310,042 1,198,967
Interests imssociates 10,937 — 93,507 — 43,90 148,345
Consolidated totahssets 1,347,312
LIABILITIES
Segmentiabilities 20,022 2 590 8,233 11,362 40,209
Unallocatedcorporate

liabilities 35,11¢
Consolidated total liabilities 75,325

Geographical segments
The Group’s operations are located in Hong Kongewthere in the PRC
and other regions.

The following table provides an analysis of the Brts sales by location
of markets, irrespective of the origin of the gots#svices:

Turnover by
geographical markets

For the six monthsended

30th September,

2014 2013
(Unaudited) (Unaudited)

HK$'000 HK$'000
Hong Kong 401,072 392,086
Elsewhere in the PRC 40,198 44,282
Vietnam 50,645 33,621
Others 7,329 7,664
499,244 477,653




4.

NET OTHER INCOME

For the six monthsended

30th September,
201¢ 2013
(Unaudited)  (Unaudited)
HK$'000 HK$'000
Interest income on:
— Financial assets at fair value
through profit or loss 5,552 5,754
— Financial assets not designated
as at fair value through profit or
loss 4,586 3,877
10,138 9,631
Dividend from:
— Listed available-for-sale
investments 106 87
— Listed financial assets at fair
value through profit or loss 2,706 2,169
2,812 2,256
Net realized gain/(loss) on disposals
of financial assets at fair value
through profit or loss 1,632 (73)
Net realized gain on derivative
financial instruments 5,655 2,245
Net foreign exchange loss (519) (287)
Net gain/(loss) on disposal of
property, plant and equipment 257 (12)
Sundry income 1,735 1,959
21,710 15,719




PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging

Depreciation and amortisatiaf
property, plant and equipment
Amortisation of prepaid leaggayments
Amortisation of intangibleasset
Interestson bank loan wholly
repayable within five years

For the six monthsended

30th September,
2014 2013
(Unaudited) (Unaudited)

HK$'000 HK$'000
7,399 7,244

267 267

700 700

57 84

TAXATION
For the six monthsended
30th September,
201¢ 2013
(Unaudited)  (Unaudited)
HK$'000 HK$'000
Currenttax:
Hong Kong 10,007 7,716
Other regions in the PRC 22t 18C
10,232 7,896
Underprovision/(overprovision) in

prior years:

Other regions in the PRC 539 (419)
Deferredtax (78) (75)
Taxationattributabletothe

Company and itsubsidiaries 10,693 7,402

Hong Kong Profits Tax is calculated at 16.5% of #stimated assessable
profit for both periods. Taxation arising in otherisdictions is calculated
at the rates prevailing in the relevant jurisdiao

10



7.

DIVIDEND

(a) Dividendattributableto the interim period:

For the six monthsended

30th September,
2014 2013
(Unaudited) (Unaudited)
HK$'000 HK$'000

Interim dividend declared after the

interim period end of HK1.2 cents

per share on 1,686,906,458 shares

(2013: HK1.2 cents per share on

1,686,906,458 shares) 20,243 20,243

The interim dividend declared after the interim ipdrend has not
been recognised as a liability at the interim peérémd date.

(b) Dividend attributable to the previous financigtar, approved and
paid during the interim period:

For the six monthsended

30th September,
2014 2013
(Unaudited) (Unaudited)
HK$'000 HK$'000
Final dividend in respect of
the previous financial year,
approved and paid during the
interim period, of HK1.2 cents per
share on 1,686,906,458 shares
(2013: HK1.2 cents per share on
1,686,906,458 shares) 20,243 20,243
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EARNINGS PER SHARE

The calculation of the basic and diluted earnings ghare attributable to
the shareholders of the Company is based on tHhewalg data:

For the six monthsended

30th September,
2014 2013
(Unaudited) (Unaudited)
HK$'000 HK$'000
Earnings for the purpose of basiod
diluted earnings peshare 89,901 36,133

For the six monthsended
30th September,

201¢ 2013
(Unaudited)  (Unaudited)

Number of shares:

Weighted average number shares
for the purpose of bas&arnings

per share 1,686,906,458 1,686,906,458
Effect of dilutive potential ordinary

shares:

Shareoptions 778,382 484,737

Weighted average number shares
for the purpose of dilutedarnings
per share 1,687,684,840 1,687,391,195

Diluted earnings per share is calculated by adjgsthe weighted average
number of ordinary shares to assume conversionllofliutive potential
ordinary shares.

There was no significant dilutive effect for botkrpds.

12



10.

TRADE DEBTORS

The Group allows an average credit period of 30e&(s to its trade
customers. The following is an aging analysis @fde debtors at the end
of the reporting period according to the deliveatal

30th 31s

September, March,

2014 2014

(Unaudited) (Audited)

HK$'000 HK$'000

Within 30 days 65,515 57,356
31-60days 37,037 32,927
61-90days 14,309 15,586
Over 90 days 2,72% 2,632
119,584 108,501

The Directors consider that the carrying amounts tcdde debtors
approximate their fair values.

As at 30th September, 2014, trade debtors over &@s camounted to
HK$2,723,000 (31st March, 2014: HK$2,632,000) weest due but not
impaired as the balances were related to debtoth sound repayment
history and no recent history of default.

TRADE CREDITORS

The following is an aging analysis of trade credstat the end of the
reporting period:

30th 31s

September, March,

2014 2014

(Unaudited) (Audited)

HK$'000 HK$'000

Within 30 days 6,968 7,183
31-60days 1,485 506
61-90days 92 36
Over 90days 11 9
8,556 7,734

The Directors consider that the carrying amounts tifde creditors
approximate their fair values.
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LIQUIDITY AND FINANCIAL RESOURCES

The Group had cash balance of approximately HK$2d8lion and an
outstanding bank loan amounted to approximately AKSillion as at 30th
September, 2014. With cash and other current assfetpproximately HK$1
billion as at 30th September, 2014 as well as add banking facilities, the
Group has sufficient financial resources to satisty commitments and
working capital requirements.

BUSINESS REVIEW AND PROSPECTS

We are pleased to report the unaudited resulthefGroup for the six months
ended 30th September, 2014. For the period undeewe the Group’s net
profits was HK$89,901,000, representing an increas&48% when compared
with the same period last year. Such increase wamly attributable to the
profits on disposal of the Group’s associate

The Hong Kong rice core business performed sattsfdy and steadily. The

market operating environment remained challengifitne intense market
competition among major operators persisted. Theng labour cost and
manufacturing overheads are the major challengedhane to tackle and are
putting pressure on the Group’s profit margin. Wéh these challenges we
have faced, the Group continued to implement effectnitiatives to control

the operating costs, improve the operational eéficiy and enhance the
productivity so as to mitigate the impact on thefjtr margin and to sustain
the Group’s competitiveness and profitability. Aetsame time, we continued
to launch marketing campaigns and promotion inities to expand our
market share and to preserve our leading markgtiogjtion. We believe that
we have built a sustainable platform for the Graupbntinuing growth.

In Vietnam, the Group’s Circle K convenience stbiesiness progressed well
as planned. We remained focus on expanding ourestetwork cautiously so
as to expedite the reach of critical mass. We asatinued to focus on
broadening the product category through sourcimpss ASEAN countries so
as to enhance the product spectrum. The Hot-FoadhEaervice continued to
be the key driver of revenue and margin growth. Q@ecently established
distribution centre was operated effectively foropiding efficient supply
chain management on our increasingly growing stometwork. We are
committed to fostering the localization programheild a strong and vibrant
retail management team with local capable staffctfSprogram is conducted
through mentorship and knowledge transfers by indugioneers who are
currently managing and operating our convenientestusiness there. We are
confident about the long term development of th@@x's convenience store
business in Vietnam.



The Group will continue pursuing prudent financiahnagement discipline,
with the objective to achieving sustainable recogriearnings growth and
maintaining a strong financial and liquidity positi. As of 30th September,
2014, the Group had net cash and bank balances K#i2K8 million. The

Group will continue to explore suitable investmepportunities to maximize
shareholder value over the long term.

Looking ahead, the Golden Resources Group will oug to leverage its
sound fundamentals to strengthen its existing cobusiness and seek new
opportunities to acquire quality assets that wilrther drive its growth

momentum. We are optimistic about the growth praspefor all of our

business.

INTERIM DIVIDEND

The Directors have declared an interim dividendHd€1.2 cents per share for
the year ending 31st March, 2015 (2013/2014: HKd&ehts per share) to the
shareholders on the Register of Members of the Compat the close of
business on Monday, 29th December, 2014.

It is expected that the interim dividend will beiggao the shareholders on or
about Wednesday, 14th January, 2015.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members of the Company will be eldsrom Friday, 19th
December, 2014 to Monday, 29th December, 2014, batys inclusive, during
which period no transfer of shares will be register

In order to qualify for the interim dividend, allansfers of shares accompanied
by the relevant share certificates and the appatpriransfer forms must be
lodged with the Company’s Branch Share RegistrarHong Kong, Tricor
Standard Limited, Level 22, Hopewell Centre, 183e@u's Road East, Hong
Kong for registration not later than 4:30 p.m. ohufsday, 18th December,
2014.

EMPLOYEES AND REMUNERATION POLICY
The total number of employees for the Group is akldg@27.

Remuneration packages are reviewed by the Groupn ftome to time. In
addition to salary payments, other fringe benefits the staff include
retirement benefits schemes and medical insuraoherse, as well as quarters
and housing allowances for certain staff. The Grdigs taken out personal
accident insurance for senior staff and the stafbvirequently travel overseas
on business trips

15



CORPORATE GOVERNANCE PRACTICES

The Company adopted all the code provisions in @wrporate Governance
Code and Corporate Governance Report (the “Code’jet out in Appendix 14
of the Rules Governing the Listing of Securitiebg(t“Listing Rules”) on The
Stock Exchange of Hong Kong Limited (the “Stock Baage”) as its own code
on corporate governance. The Company has compligd the Code throughout
the six months ended 30th September, 2014 excepfollowing deviations:

Under code provision A.4.3 of the Code, further @ippment of an independent
non-executive director who serves more than 9 yesdasuld be subject to a
separate resolution to be approved by the shareh®ldt an annual general
meeting. Mr. John WONG Yik Chung has served as adependent Non-
executive Director of the Company for approximat@lyears. During his tenure
of office, Mr. Wong continues to demonstrate imparjudgment in performing
his duty. The Board considered that Mr. Wong iseatd continue to fulfill his
role as an Independent Non-executive Director. Aasate resolution was
proposed for his re-election and he was re-elecsdthe Independent Non-
executive Director of the Company at the annualegahmeeting held on 28th
August, 2014.

Code provision A.5.6 of the Code stipulates tha¢ thomination committee
should have a policy concerning diversity of boarkmbers, and should
disclose the policy in the corporate governanceorepvith effect from 1st
September, 2013. During the period, the Nominati@Gommittee of the
Company has not adopted a board diversity policy. June 2014, the
Nomination Committee of the Company has adoptedhih&rd diversity policy
of the Company. The Company has complied with thdecprovision A.5.6 of
the Code since then.

Code provision E.1.2 of the Code stipulates tha @hairman of the Board
should attend the annual general meeting. Mr. Alkgslie LAM Kwing Wai,
the Chairman of the Board and the Nomination Cortamitwas unable to attend
the annual general meeting held on 28th August,420the Meeting”) due
to his other engagements. Mr. Laurent LAM Kwing @héhe Vice Chairman of
the Board, took the chair of the Meeting and otimeembers of the Board
(including the Chairmen and members of the Audit ndadttee and
Remuneration Committee and members of the Nominatmmmittee) were
present to answer questions from shareholderseaiMtbeting.



MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Seesrifiransactions by
Directors of Listed Issuers (the “Model Code”) a&t sut in Appendix 10 to the
Listing Rules as its own code of conduct regardéegurities transactions by
the Directors of the Company. All Directors havenfiomed, following specific
enquiry by the Company, that they fully compliedtiwthe required standard as
set out in the Model Code throughout the reviewiguebr

AUDIT COMMITTEE

The audit committee comprising three Independennh-drecutive Directors,
Mr. John WONG Yik Chung, Mr. Michael YU Tat Chi ardr. Ronald YAN
Mou Keung, had reviewed with management the acdognprinciples and
practices adopted by the Group and discussed agdiinternal control and
financial reporting matters including the review tfe unaudited financial
statements of the Group for the six months endetl $@ptember, 2014.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY'’'S
LISTED SHARES

Neither the Company nor any of its subsidiaries hadchased, sold or
redeemed any of the Company’s listed shares forsikemonths ended 30th
September, 2014.

PUBLICATION OF THE INTERIM RESULTS AND INTERIM
REPORT

The interim results announcement is published am website of Hong Kong
Exchanges and Clearing Limited (www.hkex.com.hkd ahe website of the
Company (www.grdil.com). The 2014/2015 interim repwill be dispatched to
shareholders and will be published on the aforeiveed websites in due
course.

On behalf of the Board
Golden Resour ces Development International Limited
Alvin LeslieLAM Kwing Wai
Chairman

Hong Kong, 27th Novembef014

As at the date of this announcement, the executive directors of the Company are Mr. Alvin Leslie LAM
Kwing Wai (Chairman), Mr. Laurent LAM Kwing Chee (Vice Chairman), Mr. Anthony LAM Sai Ho
(Managing Director), Madam LAM Kit Woo and Mr. TSANG Siu Hung. The independent non-executive
directors of the Company are Mr. John WONG Yik Chung, Mr. Michael YU Tat Chi and Mr. Ronald YAN
Mou Keung.
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