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On behalf of the Board of Directors, I have pleasure in presenting the
audited consolidated results of Golden Resources Development International
Limited (“the Company’’) and its subsidiaries (“the Group’’) for the year

ended 31st March, 2004.

BUSINESS REVIEW AND PROSPECTS

During the year under review, our rice business in the Mainland China has
been performing satisfactorily. The strategic election of the Pearl River
Delta region as the platform to penetrate the Mainland China rice market
has begun to yield its results as evidenced by the growth in sales. We have
focused marketing initiatives on building the brand and business base. Our
customer base has been strengthening and expanding. We will continue to
deepen the market penetration in order to tap into the major opportunities
that lie ahead. We believe that the Mainland China is the heart of growth
in the long term and we are confident that the strategic development of the

Mainland China market will add tremendous value to the shareholders.

In Hong Kong, the rice industry remains in its consolidation process since
the liberalization of the rice market at the beginning of the year 2003. The
Group continues to maintain its market leadership position. To further
strengthen our brands and reinforce our market leadership, we have been
aggressively focusing efforts on improvements in sales performances,
operational efficiency and supply chain management. The Group is confident
that our Hong Kong rice business will continue to generate a consistent

profit contribution to the Group.

The Group is committed to pursuing product excellence. Late last year,
the Group obtained the renowned HACCP (Hazard Analysis and Critical
Control Points) certification, a complete food safety management system.
This serves to recognize our commitment to total customer satisfaction by

delivering value-added products with quality service to our customers.

The Group continues to maintain strong cash position and prudent financial
strategy with ample liquidity. With its cash-rich position and sound balance
sheet, the Group is well poised to pursue quality investments when

opportunities arise.
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FINAL DIVIDEND

The Directors have resolved to recommend payment of a final dividend of
1.25 cents per share (2003: 1.25 cents per share) for the year ended
31st March, 2004 to shareholders on the Register of Members of the
Company on Thursday, 26th August, 2004. Together with the interim
dividend of 1.25 cents per share paid on Friday, 16th January, 2004, the
total dividends for the year will be 2.5 cents per share (2003: 2.75 cents

per share).

Subject to the approval of shareholders at the forthcoming Annual General
Meeting, the dividend warrants will be dispatched to shareholders on or

about Thursday, 2nd September, 2004.

CLOSURE OF REGISTER OF MEMBERS
The Register of Members of the Company will be closed from
Friday, 20th August, 2004 to Thursday, 26th August, 2004, both days

inclusive, during which period no transfer of shares will be effected.

In order to qualify for the proposed final dividend, all transfers accompanied
by the relevant share certificates must be lodged with the Company's Share
Registrars in Hong Kong, Standard Registrars Limited, G/F., Bank of East
Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong not

later than 4:00 p.m. on Thursday, 19th August, 2004.

PURCHASE, SALE OR REDEMPTION OF LISTED
SHARES
Neither the Company nor any of its subsidiaries had purchased, sold or

redeemed any of the Company's listed shares during the year.

On behalf of the Board
Alvin LAM Kwing Wai

Managing Director

Hong Kong, 12th July, 2004
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