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Ladies and Gentlemen: ' THOMSON

FINANCIAL
SEC FILE NO. 82-4031

Re: Pacific Andes International Holdings Limited
Information Furnished Pursuant to Rule 12g3-2(b)
under the Securities Exchange Act

On behalf of Pacific Andes International Holdings Limited (the "Company"), SEC
File No. 82-4031, the enclosed copies of documents are submitted to you in order to

maintain the Company's exemption from Section 12(g) of the Securities Exchange Act
of 1934 (the "Act") pursuant to Rule 12g3-2(b) under the Act:

(1) The Company’s announcement of unaudited results of Pacific Andes
(Holdings) Limited, a subsidiary of Pacific Andes International Holdings
Limited, for the first quarter ended June 30, 2003, published (in English
language) in The Standard and (in Chinese language) in the Hong Kong

Economic Times, both on August 19, 2003;
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(2) The Company’s announcement of results for the year ended March 31,
2003, published (in English language) in The Standard and (in Chinese
language) in the Hong Kong Economic Times, both on July 18, 2003;

(3) The Company's annual report 2003; and

(4) The Company’s announcement of unaudited results of Pacific Andes
(Holdings) Limited, a subsidiary of Pacific Andes International Holdings
Limited, for the year ended March 31, 2003, published (in English
language) in The Standard and (in Chinese language) in the Hong Kong
Economic Times, both on June 27, 2003.

The parts of the enclosed documents that are in Chinese substantially restate
the information appearing elsewhere in English.

We would appreciate your acknowledging receipt of the foregoing by stamping
and returning the enclosed copy of this letter. A self-addressed, stamped envelope is
enclosed for your convenience.

Very truly yours,

><ﬁ/‘ "'»V‘gk

Simon Luk

Enclosures

cc:  Pacific Andes International Holdings Limited
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFFENBERERERA A

fincnrparated in Bermuda with limited Hapitity)

ANNOUNCEMENT OF UNAUDITED RESULTS OF PACIFIC ANDES (HOLDINGS) LIMTIED,
A SUBSIDIARY OF PACIFIC ANDES INTERNATIONAL HOLDIGNS LIMITED,
FOR THE YEAR ENDED 31 MARCH 20063

M) Aggregnte nmount of PAH genup’s borsnwings sad debt secoritles

The Roacd of directors of Pacific Andes Imeraational Holdings Limited (1he "Company”) ia pleased 1n announce the

unautited conwlidated resuits of Pacific Andes (Holdings) Limited ("PAH™), the Company’s 61.42°%
the shares of which are fisted on the Singapore Fxchange Secutitios Trading Limited, amd ity suhsi

owned wbsidiary,
iaties tthe "PAH

Groop™) for the yoar coded ) March J0ON, together with the comparative fhigures {or the previous financial year.

1. The follnwing atatementa In the form presented In the PAH ‘e mast recently sudlied annual Nnrncisl
stutemenis:
LHx)  An Income stmement (for the PAH gvnnp) logether with » comparative stagement fnr the

Ibuly

Ny ding perind of the i 1y preceding fNinanclsl year
PAR Group

2003 002 Change

HK3 000 HES 000 *

Revenue 2041286 1159268 40
Cnst of safes 11,967.274) (1 588520 1.4
Grnas prafit 174012 176,340 (18]
Other operating income A 15,664 (59.7)
Selting and distributinn expenses 120.199) (17,6741 [FR
Administrative expensey 47384 160,42y (202
Olher nperading capenses 194y [RRALI [RARS]
Profit fiom aperations 1Lwe RN (X}
Finnnce vosts 180 (45,537 062y
Profil before tatanon 73,219 65287 [\
Tavatten 19661 2010 152
Net praliy fog the year, retnned 71,283 LARSA [AN]
2003 2002

HKS non HAS 100

Other operating (ncome including interest income [RIN 18,004
Interest on horrbwings 138, a0} (45.3%7)
Deprecianon 118,24t €27 896
Futeign crehange (lotngain [RENI (KU1
Adjusiment for over (umler) provision of tat in respect of prloe scars 174 RRI
Gain on dispesal of subadiarles, property, plant and equipment Iy 10
a Othet oerating income nf the TAN Graup decteased by S0 1% an the PAH Growp recened Tescer

almiarteatine income charped 16 the Canepany alrer divestment nf nuegore asaens s the Compasy
A, Dgprecsating capeanes decrcased by 1204 as the PAH Genap divested s tonscine assets 1o the Cirmpany
¢ Gl on desgussl ot subsidiarics epresented prodt on dieposal ot eng Tloldiogs (1Y aed DK B0
and profieon dispacal of vessels [IHKSEIRR G
s A wubstantial partion af the PAH Group's profit nedher anses i, aor 1 dertved from, Nang Kong and

A hatunce sheet (fnr the PAN and PALE genup),

of the immrdlaiely peccrding financiat year,

NON-CURRENT WSSETS
Property, plant and equipment
Invesiment properties
faterestis in wubdidiaries
Crher investinents |
Long-term receivable

1
CURRENT ASSETS
Inventoties
Trade receivahles
Trade receivahles with insurance coverage
Uther regervabics and prepayments
Advinees e suppleers
Rills receivahle
Tax recoverable
Bank balsaces and cash

CURRENT LIABILITIES

Trade payahles

Oihet payabies

Tav Habwlities

Amounts due to Pacific Andes Taternaticnal
Heldings Limiled and its subsidiaries

Bank advances drawn on discounted 1rade
receivables with insurance cnverage

Cuteent poction of interest-heanng
hank Morrowingy

NET CURRENT ASSETS
NON-CHRRENT LIABIRITIES

Intcrest.hearing hank borrowings
Delerred rav

NET ASSETS

CAPITAL AND RESTRVES
Share capatal
Reserves

weewedrnply €18 ot sabject 1o Hong Kang Fostis T, The PAR Ais not aseensable acome o Smyapere,

{ogether with  comperutive statement us at the end

I‘All Group Pl
20, 200} 2002
IIAI 000 HES m)ﬂ HKS onn HK S twx}
$5.601 [LIRA - -
19,800 23400 - -
- - 101,048 o702
nns 11 - -
- 6438 - -
TR 2099 Tnt,04% Nn9.302
200,168 271,068 - .
LR FEUNRE) - -
76,310 “o.%79 - -
149,449 160,838 128 18R
S5.040 ASyay - -
LRI - - -
- 105 - -
159,104 007 [ 4
1,244,547 100,288 m IS
226959 - -
20979 - -
821 - -
2,487 18.534 - -
765 99.879 - -
203,503 151,789 - -
611,844 615,849 - -
(AN A 394716 m 92
5887 31.20) - -
- 248 - -
5,887 57448 - -
105,265 631,967 701,276 719,994
417,956 WiagT 417, v(s ML
27009 12550 AR A7
705,265 81 9RT 719,994

701,276

He)

Itdxh

bd iy

Amiunt cepayable in ane year or less, of on demand
As at 317031003

Secured Uncecured Secured
HAS 000 HK§ 000 K3 000
646 182,917 A HON

Avat 3mi2000

Unsecured

HKS o)

Amount repsyahle alier ase year
A at 31/0)/2003

Secured Unsecured Secured
HKS 000 MHK3'000 MKS$ 000
S.R67 - 57,203

441 %899

A Nimi2002

Unsecured

HRS N

Detsits of wny collateral

The PAH Group had pledged land and huildings with aggregate net carrying values of approximately
HK$20.3 million (2002: HK3121.7 miltion) 10 secure the motigege lonn of the PAH Geoup granted by #

hank,

A cuch Naw aatement {for tThe PAR group), tagether with a comparative sistement for the
carresponding period of the immediniely preceding financlal yeor.

Opersting Activities

Profit fram operations

Adjosimen for -

Inleredt invome

Depeeciatin

Garn on dispacal of peeperty, plant and cqupment
Gan on dispasal of sybsidisnics

Defivit orarg on tevalustion of Jand and hurldings

Operating cash Mows hefore movements in warking capital

Inventories

Trade receivabler, oiher recervahles and prepaymenn

Advance tn suppliers

el recew able

Hank alvances drawn an diseorared trade reeervables
with inwnrance corerage

Trade and cther payahles

Lang-term teceivable

Cash penerated from qused 10) opcrations
tnterest paid
Incame 1at pard

Net cash from (osed in) spereling sctisiiles
Inveding scthvities

Interest recwned

Purchase of property, plant and equigment

Procecds on disposal of propenty. plant and equipment
Net cash inflow arising on disposal of wuhsnharres

Nel cash from (veed lo} lavesting sctivities

FINANCING ACTIVITIES
Dividrod pard

lscue of ordenary chare caprtal

Net cach (repayment to) sdvance from

Pacific Anded Inicraational Holdings Limited and iis suhuidiatics

Net hank borrowings (repatd) raised
Net eash (aeed in) previded hy fnencing aciivities
NET INCREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH FOQUIVALENTS AT RECINNING OF THE YEAR

FFFECT OF TRANSLATION DIFFERENCFE

CASH AND CASH FQUIVALENTS AT END OF TIE YEAR

equity other than thove nriving from caphial

q
tlon Hswes and distributions (o

2003
HKS 000

112379

%)
18,741

7Ry

(400)
194

AR
29.01%)
(17,810}
%0919
(SX.818)

122,964}
104,457
259,700
LA
pLIN L
AN 1RO
.04

226,931
1%
¢1.9991

3,104
7

AZ.887

2447
2

(34820
(123,918)

(180,346

EINTH
40,029
[]

2002
HKS 00
Restaied)

110.814
12,068}
27896

iy

RA R

119,768
(HI7.R0M)

143,748y

(LRI

5027
(k7272

(108 540
SR

areholders, (nl!lh"

with v compar fae the carreep period af the dlatels preceding Nl
yesr,
Share Sharr Rewestes  Tramtiriies Revined
apel  praien ety e Casduill prefits Taood
HESO HKSGWO  MXFON0  HRSD00  HXKEOW  HISM0  AxSam

The PAH Groog
Ralawe n 1 Apnt 2007 RLINYE m [3R/.] - [N pRIRE 541,547
Fachmer diflerrace oo vaplame of

e PAN Crnep'y svemen gerstare. - - "y nn
Redencainann, twhdirion ol

comelidston of dare sl m 31 - - -
Boaws 11we XN RETY . . aa .
Faerone of hewst wamam H - - - - - M
Drspanai of twhechanes - - oA - 1050 .
Teficst o resalnzen, art - . ] - - . o
Feaat dndend of S50 per

cedinary Sue w recpect of YN . - - - - SLuntun
Net profu frn e yem - . . T S
Ralance 2 3 March 20 41734 1 110 YL
Toe 1R
Ratance st 1 4gril %02 K i - - L L)
Redenomingios, ryidivvcn vad

conotydanon of chart ctounl w &) - - . . .
Bomar 1wwe ANY peA 310 - - BN .
Exermre of Noaws vamm 1 . . . . )
Final dreidend of $5002 pey

retinary Aot e et of FY 2007 - - - - - [HET N
Net profl foe 1he vear - - - - - w X
Bulasce w 11 Manh 3001 - 179% - - - o RiPh

Detalls of sny changes ia the PAS' share capital arising fram righ(s lesue, hanus jwoe, share hoy-
backe, exercive af 1hare aptlons or warrasts, conversian of nther knes of rqnity secorities, [asue nf
shares for cash of as consideration for scqeisition or for any nther purpose since Lhe end of the
x thet may be jtaued nn canversdlon of all
the nutstanding convertibles s at (e rnd of Ihc cuerent ﬁn-nrl-l pcriod reported om and e ot the

presious period reported on. State alio the number of sha

end of cor ding petiod of the | diately prece:

yesr,
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>
In June K12, the PATE changed its shazes’ currency deanminatinn from United States dollacs 1o Singapure
dolfars, The PAIE issned hunus shates on the basiy of seventeen honus shares for every one hundred
ordinary ahares of US30.20 cach hy eredit of the chare peemium account and refained profits of (he PAIS.
la June 2062, the PAD fveued 122,571,125 warsanta conforting righte to subscribe 122,573,128 new
thares at an initial wubscription price af S30.20 per sthare, a1 any time from 21 June 2002 up 1 and
including 20 une 20KS,
Daring the year, the PAH issued ) 500 shares of S30.20 cach for cash at the wwhectiption peice of $30.20
per share 3y a resnlt of eacreise of the PAN's wareants,
As 3t M March 2003, the PAH had 122,571,623 ootatanding warrants (2002: nil) and 1,600,000 share
options unader Pacific Andes (Holdings) Share Oplion Scheme 2001, (2002: 1,600,000}
The PAH did not made any purchanes of its shaces duting the year ended 1 March 2003
Whether the figures have been audited, ar reviewed and In accordance with which ctendard ¢o. g the
Singepore Standurd on Aoditing 910 (Engagements tn Revlew Finsacisl Ststements), or sn equivalent
standsrd)
These figures have aot been audited ar reviewed,
Where the figures have heen audited nr reviewed, the sudlinrs’ report iintlnding any qualifications or
emphasia of matter)
Not spplicable
Whether the same secannting prlicies and methods of computaiion as in the PAIL's maet recently sudited
nnnual finsncial statements have heen applied.
The PAH and the PATT Group have adopted the same sceounting pelicy and methads of competation in the
finuacial satement as thase ased in the sucditesd finsncial statement for the year ended I Macch 2002,
11 there are any changes In the uccounting policies and methads of cnmputstlon, including any reqalred by
an sceaunting stsndard, what has chunged, ne well aa the ressnns for, and the effect of, the change

The PAH and the PAH Giroup have adopied the al the o of Accounting
Standards ("SAS") which became elfective duting the yeas. The adopiion of m: nzwlrevu:d SAS goes pot affect
the sesvhia of cnrrent o prisy peried.

Farnings per ardinary share of the Al geonp for the current perind reported on and the corresponding
period of (he fmmedintely preceding financiaf yesr, after deducting sny provision for preference dividends

PAN Group

31/03/1003 Jmarzont

(45 Based on weighted sversge number of

ordinary sharet on icue; sod HK14.9 cents HEL12.9 cents

) On s fully dituted basis
tdetailing any adjustments made to the earninge)

HK14.9 cents

HK 129 cemis

The caleniation of the bavie and diluted carnings
per thase it based on the following dAis:

Farnings

FIKSE1.218.000

Weighted average numiber of oedinaty shares aned in

caleulstion of havie earnimgs per share (nnte) 490,293,303 490,292,499
EfTect of dilutive poientiak vhares in respect of

Share options 84,518 -

Shete warrants 2,056,192 -
Weightei average number ol ordinary thares vsed in

valculatinn ol dluted carnings per shase A?I 414,201 400,202,499

Note: the weighied avetage aumber of ordinary shaies used in caleulation of basic tammll p(v hare in 2007 ha been
adjused by incorparating (he effect nf share re-dennmination and hanus isse during the year,

Net neset yalpe (for thr FAJ and the PAIS Graup) pee ardinary share haved on lssued share caplis) of the

PAH a1 the end of the (a) current perind repocted on and (h) immediately preceding financial year

PAN Groap PAlt
MA¥N2003  }1/A2007 37032003 3102002
Net tangible aveey hacking per ordinary share
hased on existing issued chare capital ax al
the endd of perind reported oa HKS1. 44 HK3$1.33 UKS$L43 KS) .47

A review of the performance of the PAN aroup, to the exient necrssary for 8 ressnnsbdle undersianding of
the PAH group’s business, The review must dlacoss ang signiNeant facinrs thai sffecied the Iornover,
costy, und eaeninge of the PAEL group fnr the turrent financinl pertad reported on, including {where
applicahlie) vesranal or cycllcal factors, It mast alve discoss any materinl tactoes that uffected the cath
Naw, working cupital, astets ar fiahilittes of the PAH growp duriag the curtent Mnancisl period ceparted
on

During EYINOY, the PAH Group's net peolit afier tee race 15.8% 0 HKS713 milliaa, With the «eacegies
adnpied uring the year that weee simed ag improving the PAN Group's aperationsl cost efficiency and reducing
its everage, its profilability improved.

Despite achicving » higher net prafit afler 1:: for in FYZI‘K“ the comhined impact of 1he new warchousing
strategy. the imposition of the acw impart permi and the woft ntered rates envi
affected the PAH CGroup's revenues. in w‘mm me PAI Group posted s marginal growih of appeaximately 4%
in revenve 1o HK$2. 14 tiifion compaced 10 HK$2.06 billion in FY 2002,

The ather Factore contributing to ihe PAY Group's prolitahility were the lower administrative cxpenaes, taves
and financing costs. The PAN CGraup sisa has a stronger hatance sheet by the <lose of the financial year.
Unilisiag the proceeds from itx sxset divestment in 2002, the PAR Group reduced its horrowings by 43% from
TKS508.0 millinn to HKS289.$ mittion in FY 2003, Al the same time. cash balances alo rose 1A% Trom
HK$71.0 millian to HK$159.1 million. Net debt to equity ratia improved from 66.5% 1o 1R 5%,

Hy Geographical Arvas

Cieneraliy cales 10 the PRC were higher dnring FYIKII rising A.3% from HK$1.770 milfina in the previnns year
3 K $ENRE mittion. The PAH Group '« Jistributinn arrangements in the PRC continue 1o s(rengiben ity compenitive
edge in ihe market. The operational flexibility of the PAH Groun was further strengihened by the introduction of
tles ehicaugh Buaided warchudses in Novertber 2001, whick effectively sharten defivery lamd times and expanded
the clasticity and flexikility of ite aperatiane. Mareover, it alea cnabled the PAH Group flplnd its customer
Pase by cacompasting buyere wha purchase nn smatler salee, The i tian of these tive destrid
arrangements reslted initially in 2 decline in salex of B0 in the first half of the year cnmpared 1 the pres s
carresponding perind. This phesnmennn is pitributshle 1o Ibe change in cusiomess’ puschasing habify that shifted
fram sdvanced Toad time ansh holk-buying commitmeats, 16 jusi-in-lime deliveries. By the vecond half of the
year, wales caw corresponding imcreases as buying schedules became adjusted.

Towards the end of 2002, the PRC government tightened the import permit issusnce procedutes on frozen
ceafoud products. As a ressit, the PAH Group's costomers had (o apply for the relevant import permils hefore
any puechase contracts can be earcred iato, This meant that PAN Groug sales ta the PRC market were delayed s
He cuttomers took mare time 10 get The recorugry import peemits.

Nevertheless, the PAH Group's distrihution arrangements and the development of a hroader customer base
helped improve its sales ligures. Conscquently, sales ta the PRC in the secand half of the year totalled HK$1.243
million, representing an increase of 94 8% aver that af the fient haif year,

Sales 10 nther geogeaphic matkets were lower in FY2001 as the PAH Group ook extra precantions in dealing
with customers carefully in view of The ongoing econamic rlow down in many countriex globally.

Reflecting the<e changes, despite the lower qusntity of frozen fiches and seafaod <old during the year, the PAK
Group was abie 1o achieve haghee dotlar cales s« & result of the increase in xaies of higher value producis,

By Produci Mix

The rale of frosen fich continucs to g 29 the major 10 the PAH Group's performance.
Comprising 97.1% of Pacific Apdes’ 1nis) sales. revenurs contribuled by the [rozen fish product wegment totalled
HK$2,080 million representing an increase of $.17% over the HKS5 998 million seported in the previous year,

During the year, contribution fram the sale of vegetsbies pasted an increase of {4.5% rising from HK$35.0
mithion (o HK$40 mitlion wn FY2003,

Where 1 forecadl, or u praspect stalement, hus heen previously disclased to tharcholders, sny varlance
hetween it and the actuai revalts

The curremt Full-Year Rexults announcement is in line with 1he prospect statemem previously disclosed to
shareholdery in the last Hall-Year Results annovacement.

A commentary al the date of the ment of the competiti diti of the industry in which the
PAHl group opecates snd any knowa (actors or events that may sffect the PAH group (n the next reparting
perind and next (2 monthe

The PAH Group’s primary fncue for (his year will be towarde cnhancing profit masgine and improving overat)
profitshifity, To achieve thic nh,e:nwr the PAH Group's fucus will be sowards consalidating ity opeestians 1o

Yy improve its org 1 effi iency and logitice service: reduce iy inveninry fevels to maintain
healthy waeking capital positian; and reduce ity Morrawings (0 lawer interest expenses. The PATY Growp will
continue in place stiang emphadis tawards forgeag claser silisnced with boik ita suppliers and customern whote
aseistance 1ad cuppoct e inatrumental tn ite vweecese in the new financis! yeor.

Despite the inceeasingly competitive environment, the rew hartiees of entry that may he created in the markere
where the PAH Group operate, and the possible impact of the revent outheeak of the Severe Aciie Respiratory
Syndrame (“SARS™), the PAIL Directars are confident that it will remain prafitable in current financial yenr. by
growth will continue ta he generaied primarily theough vue sale of frozen sealood into the growing PRC market.
Al ihe vame tme. with the PATE Group™s wtrong hafance sheet. it is slsa teady t0 explore npportunitics thrangh
which it can expand and grow ite butineas cither through strategic alliances of scquisitions,
flarring unfaresesn circumuiances, the PAH Directors expect the PAN Group's profit 19 improve in the eurreat
yesr.
Dividend
(s Cursens Financial Perind Reported On

Any dividend declated for the current financial perind reponied on? Yes

Name of Dividend First and Final

Dividend Type Cash

Dividend Rate L1 Singapore cents per ordinary chare (inc exempt)

a1 value of shared 51020

Tat rate Tas exempt
ihy  Cortespandiag Period of the Immediately Preceding Financisl Yeae

Aty dividend deciated for the corresponding perind of the immediately preceding fimancinl year? Ye«

Name of Dividend Firwt sad Final

Dividend Type Cash

Dividead Rate 1.0 Singapore cemte per ordinaey <hare {lax exempt)

Par valne of shaces n.2n

Tansare Tas eaempt
() Date payahle

The propased dividend, if approsed sb ihe PAYS Annua) Genesal Meeting, will be pair af 4 date 10 be
announced,

(y Broks cinxure date

Natice will be given 21 5 Iater date on :he closure of the Shate Transfer Books and the Regivier of
Members o detcre the PAH tds nit ta the proposed finsl dividend.

I ne dividend has been d ded, »

o that efTect

Not applicable
PART il - ABDITIONAL INFORMATION REQUIRED FOR FULL YEAR ANNOUNCEMENT

Segmented revenue and resoita for business nr geographicsl segmenta {of the PAIT group) In the fnem
presentrd in the PAIY mnal recently sudited anaual Nnancisl dintements, with comparat(vr informasion
far the immediately preceding yenr

2003 Frarea Skipploag
By Prodact Categery tealood tervices  Vegetabler Total
XS poD HAS 000 HES000 XS 000
Revenue 1 084,922 40,047 l 141,286
Segment result 1‘4 ZlY 503 IW (ZS
Adminiscratroe espenses 47,383
Othee opeeating expented Qe
Penfis from npesations 112,07y
Finance coss 138, 180)
Taxstion 1968)
Net profit [or the year RAN 15)
1002 Froren Shipping
Ry Product Category enfond services  Vegeiables Total
HKS ax HES 000 HKS oxt HRS
Revenue 2,001,419 23,447 14,990 2,039 Rbh
Segment reswlt 169,329 ‘,0)3 114,330
Adminiteative eapenses (R0, 1A
Other opctating etpenses [ANETH
Tealil fram operatione nnxe
Finance coste 145,880
Tsratinon 2,022

Net profit foc the year [ARAN]

Carryteg amoeats of Addhtiaws ta prapgrty

Revrnwe gt (s plant and equipment
Geagraphical segmenty 1643 002 1002 1043 1001
HKS ¢08 HKS Do LES KLt HRS O0d HKS oo
Hoag Kong and nther regions ia PRC 1391468 1,76928) RI7.9R1 199 LN
North Amency 171,00 L3NS AR U] - -
Weutern Furnpe 8789 1208 - -
Tasiern Furope 137 B 371,983 - -
Others 4332% 51,957 18, “4 nan - ~
LNIJI( 'OW 166 1,322,476 1,436,964 1.”1 6,829

1 the siew of perfarmance, the faclors lend!u to any m-urhl changes la unrrlb-nnn. ta umm-er 'nd
earnings by the huslnees or geographical sepments

Please refer to item 8
A hresddown of saiey
PAH Group

2001 2002 Change

K3 000 HKS 0
Sales reported in the firss half year 171,910 RTS8 Ry
Operating profit (o first hail year 30.970 27,829 NS
Sales reported in the second hall vear 1LY 306 LIM69) IENES
Operating profit in the second haif year 62283 13,406 NLYES

A breskdawa of the tatal annenl dividend (in datlar veluel far the PAN'r latest fall year aad its previous
loll year

Total Aanual Dividend (Refer tn Farals of Appendic 7.2 for the required details)

Latest Previous

Foll Yrar Full Year

NHKS 000 HES 000

Ordinary uan 11,847
Preference = -
Toral 21 !17

PURPOSE, OF THIS ANNOUNCEMENT

This 3nnouncement is icsued by the Company foe the purpose of providing information to the public in Hong Kong in
relation ta the PAH Group. A cimilas announcement has been made by PAH in Singapore.

By Order of the Board
. Cheng Nal Ming

Company Secretary

Hong Kong, 16 June 2003
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The Standard Tuesday, August 19, 2003

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
3 o N T
AFPEBNEERERERA D
(fncarparated in Bermuda with timited liahitin)
ANNOUNCEMENT OF UNAUDITED RESULTS OF PACIFIC ANDES (HOLDINGS) LIMTIED,
A SUBSIDIARY OF PACIFIC ANDES INTERNATIONAL HOLDIGNS LIMITED,
FOR THE FIRST QUARTER ENDED 30 JUNE 2003
Phe Boand of Directars of Paciic Audes loicouatinnat Holdings 1imited tine ibwiil Ageregate amount of PAH Group's harrow nge nad debt securiting Ehe PAIL did el uide any parcinses o it shies duting the ihve
“Campan ] i pleased o the unaudied esults af Pacifie Ameunt repayabfe in ane yene or lesc, or an demand menthe ended 30 fune 2001
Andes eltuhtingsd Lisited £7IAHT). the Comy AT ewned wbidiarn. fhe Ap st W40 Ayt e 1. Whethee the figures have heen mudited. of revicued and in accordance
iore i waer s of whih are Fiated wo e Singapore Fachamgs Securities Tio e Seured  Umrcored Smuies 1o, eeed with which standnrd (e.g. the Singapore Niandncd on Audiiing $10
Limited, and ity subsidintics (the “PAH Group™) for the first quarter ended 10 SRS HALEM  HkEe Ll flinannements tn Revicw Financind §(ntemen{s). e an erulelent
003, Wgerner sith the comparatise figures for the £orrespaading pesio of the T s oy \iendatd
immediatety preceding finanvial y car. Amnenl repay able afier one year = —— These figures have aor heen avdited ar reviewed by PAR '« auditars
1. An income statement far the PAH Group tegether with n comparatise . Tt ememy Av g nimimeen RN Where the figiires bave heen sudited or reviewed, (he avdltare’ repart -
siatement far the correspanding period of (he immedintely preceding Secared  {nuecared Keorrd Umecvied fincluding any quntifieations br criphasis of matier)
financial year Hh3ont s Ecs (RS Not applivabic
Hims The [nllowing statements In the torm prescated in PAN'E moxt - Lt 4 Whether the same accnunting polleies and methads of compatation ae in
recently audited anoual financial statements Detalle of any enttateral = == the PAN's moat recently sudited anaual financial statements have heen
N tied.
PAN Grov The PAI Group had pledged land and vahlm « wiih apgregate net e
Tmonths T3 manit cartying olued ar :’;\r\mg\lmﬂeh AL PAH and the PAN Group have ndapted the same accvumting podicy anil
ended " HKS21.S mitlion) 1o secure 1he mmlg:r_c inan of the DA Group miethads el comprlation in the financial staiement as Jhnee sed in the nadited
200612003 MUOAIN0Y  Change granied by 3 hank N financial statement for the year ended 3t March 200
1K 00n HKS™000 Trel A cash fow stafement for the PAH Grnup, (ogether with a B IT (here are any changes In the accounting vn"ﬂc- and meitads of
(unadited} {unavdited) comparative statement for the correspanding period of (he computation, including any required hy an scenunting stundard, what
3 immediatels preceding Nnancial sear. has changed. me well as the reasons for, and \he effect af, (he change
Resenue 484,402 260,849 5.9% ¥ vear
Cost af sales [EIEREEN AT 3 monthe A manths PAN and the PAH Group have adopled all the szuer newfrevised
IR e At Lt ) ended Singapore Statements af Accounling S1andardx ("SAS") which hecame
Gross profi 40,299 17 206% 10/06/2003 wnwnm effective during the year. The adoption of the new/revised SAS dnee o
Other operating incnme 556 163 (RB.O1% 1HKS 000 RS 0 alfect the resulls of cureent or prior perin
Selling and disitibution Operating Activittes 5. Earnings per nedinary share of u" PAH Gronp for the corrent perind
expenses [ERE (408 2004 Profis fiom operations 25,85 11450 reported nn and the erind of the v preceding
Administiative evpenses (11,83) 1194 (5.2 Adjusiment far - fraancial senr. afier dedoeting ny rovision far preference dividends
—— Interest income 200) R1Y PAM tirnnp
Profit [rom opetativons 2dae 0 ot Depreciation 1,699 881 3 ennnths » mnsnttie
Finance caste (11,084) G219 90 Gain en dispecal of <ubsidiaries - (anm ended ended
Profit hefare tavation 14,451 9470 3te% Opceating cath flows hefore X M/A6/2003 A/ 2002
Tavatien (300) (150 100.0% movements in working capital 27,034 26200 () Nacd on weighled averape nuniber of
—s e Inventnries (48,646} a1 8RR wrdinaey sharec an iceue; 3n 1K 2.R9 eenix LSRR ERFTLIN
Net profit fur the perind 14,161 900 8695 Trade receivables. other thi Ona Gully difuied basis detarling any
T T 3 menth teceirahtes and prepay menis 177,707 a7,y audinstments made (e the earniagsy HUKLTK cente 1K LRT cenns
A nded L e Advanee to supplicrs 1,306 B e calcutation af the hasic and diliied earmings
sernemons Dills receivable | [RLKTH - et hate is hased on the folfowing daa
'S ‘000 ank advances drawn en arnings JIK$14,188000 1K SY.N20,000
11K$000 ditcaunted trade receivables Farning ANSILISLO0 _HRsuoan
Othet operating incame With insurance coverage aAr1dm Weighied averape number of ardinary
inchuding interest income ELL 4604 Trade and other payahles (226,018 shares wseis in enfevlating of bavic
Interest on harrowings (11.08d) (122270 — e Ry enenings per hare (note ) 490,293,999
Depreciation (1,699 8 Cash veed in operstions : fiffect of ditutive poleatial shares in respect of
Freeign vachange (lusay/gain < (1623 : peeati . Share eptinne 11R.298 216,409
‘ Interesl puid (1.084) 11279
Gain wn disposal of subsidiarics, Incame Tax paid by N Share wareanis 18,2450 1,168,591
preperty. plant and equipment - d00 Net cash used In apecating Weighted average nitniher of andinary thares dved
Nore, Rty 2R3 PRI in calealatian of dilwed earaings per share LU RS LIS ALY
% Oibec apetating income of the PAIY Graup dececised by SR7 as the Inveating activities Mo e weighied average nomher of atdinaes Shaies sieed in eAtniann ol
PAIL Granp did not receive adminisiratise ingume from fhe Interest received 060 JRE Ranic entningy per shace in 2002 i heen adjusied by incarporating ihe
Company after disesiment uf manecore assett i he Campany Purehase af property. plant effet o wre peedenmmination and banas icue dorivg 1Y 2001
» eprecition erpenses decrrased hy 69% as the BAR Group dinested and equipment £} - . Net asset value for PAH and the PAW Group per aedinary share hased
aren 10 the Crmpany and disposed teo sty dring Netcash inflow aising on an frsued share capitnl of AN at the end of Ihe () careent period
Py 2005, : disposal of subsidiaties - 45417 reparted an and (h) immedintely preceding Ranneial year
N g . ————% AU Groy AN
o Gain ra dispesal of subsidiscies represented peofit an dlcpasal of Nel cach from Insestiag activilies %7 45798 P s o
Meng Hotdiape (BVE] Limieed FINANCING ACTIVITIES . 0EIMY DAL InmAnAs 30D
¢ 4 A1 pertn of the PAN Growp’s prafit acithyr arises in, Net eash repas ment i Nel tangible aased hacking pet
o, TRing Kowrg amd ac ooty b is met cubpe 1 Pavitic Amdes Injernarinnat r\u‘!vrm‘w',\":h‘”f"““(““:“y;';‘;”f]
e Ta o I has ma asveasable iocnme in Vohtirpge Limned reried chee 1ap a il
Sinenpure e T T EA e " RN a6 (37400 of petinad reported on IKS)AT MKSEAE HKSLAS UK$E 1Y
WA b or I ; : o i NeUhank hutriovings raised $4.99% 067 & A review of the perfarmance of the PAIL Genup, (0 the extenl neceasary
LILATH c\mt“«l:um shect (for PAH and PATL Geaup), b ecther with » " & i for o reasonahle understanding nf (he PAH Group's business, The revlew
pAFAti e stntement avaf the end of the (mmediately preeeding Net eash pravided h, sed im o1 dieene ignifeant T e nf )
rameial enne et aetott . must discnas any significant factnre that nftecled the neRnver, cosiy,
K ! and eaentngy of (he PATL Genup far the cureenl financial perlod reparted
PAN Grnep Y NET DECREASE 1\ CASHAND on, lacliding {where applicahle) seasinal or cyetical faclors. [t mnel sla
IWIOY MU WML 3 CASH EQUIVALENTS (65,261} (18,5349 discuts any macerial factors that affected the cash Anw, working capitsl,
NKSO08 WESOM pKCans AKEode CASH AND CARIF EQL TVALENTS acsets ar linhlfitles of the PAHN Group during the current financial perlod
NOSCUREENT ASSETS NING OF THE PERIOD 159,119 20,029 reporied an
Prapern, plel and fgeipmenr ey Fore) - . (,\su AND CASIT r»()ul\‘,\r ENTS Fhestpuarier (14Q) £Y 2004 vs bs1Q FY 2003
Passiment pinpeties 100 1980 - . ATE u OF THE ¥ 93,858 11,4958 PAN Group tugnaver for 13t FY2004 wac HKSASL miblian, an increase ot
daterects in whesdiatics - R LIN ot] S i 26% pyer 51Q FY2003, The increase was mainty ax\uhu!ahl: 1, sale nf
Oiber iavertmentc 290 11 . . Antrss The increate in in: ¢ {o incresse sales as the perind frazen seafood in mc Penple’s Repuhlic of China 1+PRC™
Janaary (e March 1001 i ludmnnﬂly e paak seasan For the PAH "
: Ton I T Gemap The pet piofit after tax of the PAI CGroup for 1ag V8 e 86,45 10
76,48 1 . i3 JAK A statement (far PAH anid PAH Group) showing cither (1 all HK 8142 nitling, The increase was mainky altributable o redvesd corpuinte
CURRENT ASSETS changes in equity or (H} changes in equily other than those arising avethend and finance coxiy as o result of Tawst interest rate and the dispmal
Ianerierics uea o xse - . from caplialisation issves and distributions 1o sharehalders, of the PAIL Group's nan-cure askeis,
Terde reveiaMes W a0 N N together with a comparative statement for the carrespanding ’. Where & forecast, or & prospect ststement, has heeo previausly discinsed
Trade restisales itk period of (he immodiately preceding financial year. to PAH sharehalders, any varlance between it and the actua) recults
o 2 a1t 78310 - . ae The 14Q of FYI004 Resulis announcement s In line with fhe pencpect
QUber receivatles and prepasmente WML e s R Tn N Insute  ietn [ satement disclased to PAI sharcholders in the lust Foll Year Reeulls
Advances 1o vuppliess N 10 - . apd e e ment Coadsil pfin Tudl sRReuncement, wherein it was stited that “Bacring unfarescen circumstances,
Btk teceiesdle . 55, m - . @G mIRT g puem glies e g the PA sircctors capeel ihe PAN Grovp's profit in improve in the correct
Ranl balances and cash 1058 . 3 Toe 11 Gy ) ven
- e e T4 T ury hAd} e e it (18 A commentary @i the date of the announcement of the competitive
1018466 1204307 m b T iops, e ¥ conditions of ihe indusiry in which the PATL Group nperaies and sny
CURREXT LIBILITIES reetrn 4 g o known facinre or events that may affect the PAH Group In the next
§ g e ¥ 3eep ary e reporting period and next 12 mon
Teade payahies 14 2pen - - A " B
Other 123 ables Y] flyeH N N D' o mdem Gaing forward. the PAN Group's primary facus whl he (o enhance profit
ot lawies " " N . N - margins 2nd improving profitability, The PAH Group will continue to
e du P e P ratinnatize its operational costs and expand it markeling servicea ta build
s ‘Heldings Uimied memci s e e e e i closer alliance with its xuppliers and customers, |lx growth will cantinue to
ind I semidares o s . . [shaAdlatol ek RLIT M e generated primacily through the aale of frozen seafnod (nto the growing
Bank advances draen ca - s - : - St PRC markel, At the same time, with (he PAF Groop's strong hafance theer,
dikcounied tade receisables B p € b ) e - T T (N XA [ it it alsa ready 10 explore opporunitien through which it can be capand snd
ith insursnce eovenage e 76915 . N R S— e e T T T grow itx businese either through sirategic aliances or acquisitions
Coment pertiot of inieretl.bearing Sy 414 wsr oan . . FE Y R TY Barting unforescen circumsiances, the PA! direetors eapect the PAIL 1o
bunk horrowings METM s . . Yk i - ' remain profitable in the current financiab year,
g pr Y Ho Dividend
AL RilsH - - e = tevm b (89 Currens Financial Period Reparied On
NET CURRENT ASSETS e ™ ™ e pr Any dividend declared for the current finnncial period reporied on?
. . [EETIEI e None
NON-CURRENT LIABILITIES : Vo o 1t 20 (N} Correxpanding Periad of the Immedistely Preceding Financinl Year
Ineetest-hearing banl bortening L b - - e Any dividend declared frr the carresponding period of the immediately
NET ASSETS TR Y ) ~ ) precediog financial year? Nane
g Blaza T i c -y ettt ey Date paynhie
CAPITAL AND RESERVES 1dwih Delails of any changes in the FATI < share capitsl arising Trom Not applicahle
e capinst . AT8B M anew rights issue, bonus istue. share buy-becks, exercise of share optiens 181 Boeke clasure dare
Receres . i N MW s or waresnts, conversion of olher Issues of equity <ecurliies, issue New applicable
of shaces for cash or a3 consideration for acquisition or for any e anpies
Seafe | taoes e o olher purpase since the end of the previous perlod reparted on. 1. It no dividend has heen dectared/recommended, u sintement to tha{ efect
"o State also the number of shares thet may be issued on conversion No dividend has heen declared in the period under review
e of #ll 1he outstanding converlibles a1 at the end of the current PURPOSE OF THIS ANNOUNCEMENT
" The devreace in Trade and Ritls receivanles ic dve ln increased financist period reported on and a5 at the end of cnrresp. 3 Thie ix ieswed By the Campany far ihe purpnse of providing
CAlvean the perisd Janwaey ta March 200 ie sraditinoally the peak period of the immedistely preceding financisl yea infarmation 1o 1he public in Hung Kang in relating t the PAN Growp, A similar
s l;w*'w nu-hr,\u Group. The same reason applics far the deciease There have heen an changet in the issucd capitnl af FAH since 31 annnuncement hac been made by PATL in Singipore.
in Trade payables March 2003 By Order of the Baard
" The increase in Bank adsancec is due (o the increase in financing As 31 30 June 2003, PAH had 122,571,615 outctanding warramis (2002; Cheng Nal Ming
ol insentory far disiribution sales in the Penple's Repuhlie of China nih) and 1,600,000 share options under Pacific Andes (Holdings) Share Company Secretary
{EPRC, Option Scheme 2001. (2002: 1.6 Hong Keng. 18 August, 20103 ;
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFFEFNEERIZRAR QA

FOR THE YEAR ENDED 31 MARCH 2003

tincorparaied in Bermuda with limited linhility)

ANNOUNCEMENT OF RESULTS

WIGHLICHTS
2003 2002 Change
Turnover Q1K m) 1849 847 R4
Operating profit (FIKS m) 196 190 Lo
Prafit attribulahle to shaschalders (HIKS my o4 &0 1A% )
Earnings per share ~ basic (1K cents) 1.6 122 n.6%
Dividend per share (HK ceni 4.5 A0 12,87
Nel tangible asscts per share (1K cents) V1o 16 1A%
KR TANATION Towatds the cecond half of £Y 2003, the Group vaw rapid legistative and
§ 8 regulatery changes in the PRE, particularly pettainiag to the impnrt of
Motdiaps Linired ohe “Cimpany™) i pleased 1o ansouace the audited “"',"';:;': "“‘" ‘”;:;" fondsiufis intn the country. Whereas there were no tectrictions in the
consatitatal resilie ot the Company and ite subsidiarics (the “Group™ RS o ',,x-;-,,,,f, pasy, the PREC amhiorities lighiencd their regutatione to ensuee the qunlity
for the vear esded YV March 2003 ace follows; A and traceahibity of imported fondetulfe. Ac at the emd of 2002, the
. . The ehatge comprises: purchase of imparied fish pow reguires an impert permit (o he icaed b
Vear ented Year ended or \ N AR LA L4
N 102002 Fenfit fﬂr‘whe year the Commaodity Inspection and Quarantine Burean {“C1Q7) hefore
TEAS 000 Heng Kong €190 (2980 purchate onders ean be issued 1o supplicrs, The intrnduction of theee
Toemover 1 597.008 Othes jurisdictinny 1265) U16)  changee meant our sales 10 the PRC market were tempararity delayed as
e e (,“.'“.x«) Over tunder) provision in prinr year Our customers (onk more Hme ta get the necessary impott permiis,

(. , S "‘ - ,, Hong Kong 480 191} Deepite the difficult business conditions during the yene, the averall
W v ——— | 4 N
(\:h\:: lr:n("lnlli"c imerme R ISAK . ,f;;.(l‘xz Tav attributable i the Company froren sealood conaimpiion in nur markete continucd ta jncresce. This

ct op € e 22,08) and its subeddiatice i harey BYICH i in part doue (0 our broader anfes stentepy, A1 welt as oue policy
Sclling and distribution expenses (61,1710 137061 elereed taxatinn PPN i enntinue In enhance our processing capabilitics. Pacific Amides nnt nnty
S::mmvmn‘l:}c c:r:mﬂ H;*;.?.’r:; Shace of 1asation a0ributahle tn svsociates o (ragy  SOBLinUed ite poad poeformance, dut we alts have a stronger financind
et aperating expenees 642 —— —— pesition
Frofit fenm opceatinns 196,118 190,498 Tarrtien charge for the year — LI OPERATIONS REVIEW
Finance cocs (72.628) (R1.7R0) Hong Kang Profite Tas i< calcutated 3t 167% af the ectimated acceceable Anrket Analysis
T o 17718 peofits for the year, The PRC b 4
n . remaine 1 ! v s
Share of reslis of reenciates V.29 2177 Tauation in other jurisdictinne are caleulsted st the 1ate prevailing in  of the G"‘vr‘\"x"mucl Group'y e .','n:"::";E‘;;"’;;’t’;‘r:‘;f'":;"f';;;‘nz
Trafit hefare taxation 124729 109,898 the reepeciive juricdiciion. impraving living sandnede and pursuing hetter quality snd avtehipug
Tazation PEPERL) (71N A< a subusntial pertian of the Group's prnfit neither arices in Aor ic fond products in the PRC, has romtinued tn provide n robust demand for
. . . derived from, (tong Kong and acenrdingly il is not subjecl 1o Hong our diversilied senfoad producis. Salex in the PRC market incressed
. 2120 3 - : Y A L o
:;?nf:"”f:';';‘crr-:i:v‘"m) interes :3;'64:. "'1‘;‘-("];) Kong Profits Tat, 6.27% 1o 11K$1.91 billion, apainet HKSE.R billion in Y2002,
L — o 4. DIVIDEND The introduciion of sales through handed warchousee in November 2001
Profin (o the year 84381 20.128 effectively shortened delivery lead-times and eapanded the elasticity and
Dividend 2%.2R0 Yenr ended Year ended Aexibility nf aur nperationt. At the same time, il alto cnabled vs 1o
¢ X —te 11,3200 ) cxpand our customer base by attowing vs lo epcompase buyers who
Sarnings per shate 1Ks$ 007 purchase on a smoller seale, However, the of these § ati
Dasic — Final dividend: distributinn arrangements created @ tempornry sethack in aur FRC safer.
Dituted Propased finat dividend of HK LS conts The Geoup posted a decling in sales of R.1% in the first half of FY2001
. (2002: 11K4 centa) per share 21,990 compared 10 the same period FY2002, Thix wak atiributable to the change
,l ,.m.»“ AT INFORMATION ;: Fustom . p\:rzhuing;mh'n)\ which smn;a hmg nd;nnccd mdd;u,;m;
. SE VL ATIOG . FARNINGS PER SIHARE wlk-buying patterns, ta just-intime purchases. By the sccand half ol
Rutiness Seaments i X ‘ FY 2003, a« puichoting achedules adjusted and normeliced, the Group
Fiets sad chipei The calculation of the bacic and diluled carminge per chare fot the 1wn © taw corresponding increase in our sales activitic,
e1e 10 Shipping years endey A1 Mareh 1003 zre based on the (allauing dats
100 Fenpen fich paeliany Servires  Vegerahles Contalidated ; Ny the cnd of 2002, the PRT governmeni tightencd the import permit
3¥-1d HKS vod RS LS 0y Hytom 200y 2002 itcunnce pracedures (or feazea fish. At & recolt, aur cuttamere now heve
TURNOVER HES 000 HRSO0D (o apply For the import permit before any purchase contracia can he
Fatetnat vaes PR LY ) ARSIRY 1KV 16,088 Farnings Int the purpeses nf hasic entered tnte, This moant our sales to the FRC market were delayed av
RESCLY § TSI T T and dituted earnings per sbare Q118) 20020 QU custamers ook more time 1o get the necessnry impon documents,
‘“N;l st TR s 30 sats " w——— —— Neverthelees, nur disiribution nreangements and the develapment of &
b LAY, BN ——— = AN Weighted averspe aumher of htoader cusinmer hase helped improve nur ratee flgures, Flnuln;ly.
Unatincared erdinary shares for the purposes -+ aversll. xales 10 the PRC incressed 158% from HKS1.14 billion in the
CrmPecite £ipenLes nresy of hasic carnings per share 692,711,091 636,492,228 sccond hall of FY2002, to 11K$1.2R billion in the accond half of FY 2002,
i — Tffect of dilutbve potentisl ordinary ’
rrml'n fenm operations m.l;: shares in reapect of share optioa 15,294,007 10,187,949 Sates (0 Weetern Curope showed & dram and rematkable recovery
InInre e [RAX YLl ———— ————e following the repea) of the impori ban Impaced by the Eurapean
Share of revolic Weighted avernge numbes of ordinary Commission on rr:ducu of -nim-lr— origin lnIE:ded for lmmnn or lﬂl;mﬂ
af neciated - L - - 1.219 <hares for the purpases of consumption that had derived fram the PRC. After the Jifling of the ban
666,850,174 in July 2002, aales to Western Europe tonred hy §10%, from HK3$237.3

Pt hefore tration
Tauatien

Trofit hefnce

minncity intereus

Genpeaphicsl Segments
The folewing 1able pravides an analysis af the Granp's alee by
peographical market, frrespeelive of the atigin of the goods/ertices:
Turneser hy
geopraphlesi market

Year ended Yenr ended
21.3.2000 3182002
HKS$ 000 HAXS 000
rRC 1,918,027 TRISAKTS
Nerth America 905,798 6T .RD6
Wedtern Entepe 791,161 A8 TER
Fasern fiueepe 19,912 237
Japan 172277 154,022
Other 3LIR2 28,496
1.R19.254 S47.008
b PROFIT FROM OPFERATIONS
Year ended Year ended
Mx2000 Al.3. 2002
HN Y000 HAa s om0
Profit frem epeeations has been sreived at
after charging:
Auditirs” remuncratina 2,482 2,084
Depreciation RN 19,5917
Opcrating Iease rentals in respert of
temed premiccs LIRS 5.7K1
Retirement henefits acheme conttibutinns 1.210 1.274
Other ualf cone 07,874
andt atver erediting:
Net renal income afice anigoings 1106

dituted carnings per share

704005128

DIVIDEND

The Directers have resolved 10 recommend the payment of a final
dividend of HK4.S cents per share for the year ended 31 March 2003,
The final dividend will he paid to the sharehalders whate names apprar
on the register of members af the Company (the “Register of Membera™)
2% a1 the close of business on Wednesday, 17 Seplember 2003, Subject tn
the approval of sharchoiders in the forthcoming annual general mecting,
I1he Jina) dividend will be paid on 8 October 2003 {2002: HK4 cents).

RESULTS

In FY 2003, the Group recorded an incresse of B.3% in tumover to HKSR
hilion. The growth was primarily alributabte 1o the increased demand
for froren scafood products from our exisling markels.

During FY200). the Group recorded improved profitahitity. Operating
prafit increased by 10% 1o HKS196 million. Profit attributahle 10
sharcholders grew from 1K 380,128,000 in FY2002, to HKS$34,151.000
in FY 2002, representing an increase of 17.8%.

REYIEW OF BUSINESS

The vnlatile and uncerain business enviranment in FY200J crested many
chsllenger for the Group. Changing gavernment policies and the riting
credit risks caused by the economic tlow down put o text the Group's
capobilities and resilience, The continued slowing of (he global cconomy
hit aur Western Eucopean matket and North American market. The riting
unemplayment in Western Europe and the introduction of the Euro fed
to wid: d inty among s in many European countries.
The fncrease in oil prices also led to an incresse in the Group's freight
cost by 20% in general,

The fmpart han on 211 saimal-origin products from the PRC by the EU
sffected nur «aled 1o Western Eutope in the first hall of FY2001, During
the han perind. the PRC gavernment implemented a series of measures
tn ensure fand safety, including inspecling every procescing factnry,
Although the import ban was fifted in July 2002, the Group's expost {n
the EU wa< only fully tesumed by October 2002.

miltion in (he second hsif ol FY2002, to HK$499.4 miltion in the second
half of FY2001. As & resull, sales during FY2003 showed an increase of
20.8% from HXS656.8 milllon in FY2002. tn HK3791.2 million. This
accounted for 20.6% of total sates.

Notih America confinued (n he a strang masket {nr (he Group, sccounting
for 23.8% af 1otal eales. During FY 2001, aales increased by 4.4%, from
K SRAT.A million in FY2002, ta HK$90S.R million, 1ue tn the weakened
ecunnmy, 3¢ well 8¢ an incrcasc in bankruptcy cases in the US, the
Group taok extes precaations lo carelully dea) with jis cusiomers, even
though all xales 1o the US have been covered by credit inxurance. To
minimise 1itk, ns well as 10 satisly a more robust demand in our Weatern
Eurape markei, we chified some of our sales distribuiion of fillets and
porion destined for Notth America (o Eurnpe. Reflecting these changes,
sates 1a Nnrth America in the second half of FY2001 therefore, decressed
16 11K $490 million, compared to HKS$6S 1 millian in (he second half of
Fyaou2.

Sales in Jopan showed o sieady growth of 11.6% from HK$1 34,3 million
in FY2002. t0 HK$172.3 milfion in FY2001, Althnugh not » significant
matket for the Group, accounting for 4.5% of total sales, Jepan remains
8 ticadily developing market year-on.year,

Product Analysis

Secfood Diviston

The scafond divisinn of Pacific Andes bas matured to hecome one of the
warld's leading processor and supplicr’s of fraren sesfond, With an
imlegrated, wophisticated opersiton, we are ahle 1n snurce, process snd
distribute «cafood products globally,

Trading

During FY2D03, the Group told approsimately 168,000 metric 1onnes of
seafnod producis. Whitst this was a decrease in volume from the 198,000
meiric tones handled in FY2002, tolex vatue incressed by 3.2% to
HK32.10 hillinn, Frozen fish, whiclh primarily sald to the PRC market,
temaincd the (arpest contributnr (o the Group's turnaver, sccounting far
S3% af intnd anlew. ‘
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s¢ inoxales of 1A% in e first hall of

The Group initially saw a deer
< dye fu the

EV2001 compared th the same period iy FY2002, This wi
devtine i xales to the PRU prather becanse ol the tentporaty adpustoent
e orders feman visinmers. 1y e second hatt of the yearn, sales bt
rehnned o normal Jevels e prrchasing schedules beeane sidjusted.
Asthe PRE gavermment tightened the impost permit issuance procedure
in December 2002, this profonged the process fof our cnstomere 1o ahtain
e dnport Hieenses. Ak a tesull, oar sales 1 PREC custamers weee
delayed. Despite of these two situalions, an increase in revenue was
<c of an inerease in sales nf higher vatue prdiets.

nehieved hee

oo eving

Sates af fillets and porioas hieseased hy 1S0% fomn KS A8 hillion
YUY to HIKS 169 hitlion in FYIONX Puring the first half of
FY 2003, sales of (et and padions ioceeased by 4. 7% 0 IIKS6.78
Nitlion, ta the second half of Y2003, sales of Tilkers and partions
Pcressed by 23U 00 IKS10.07 hitlion, This surge in sales in the
secand halt of FY 2003 wis due tathe repeat of the han impoxed by the
Lasnpean Vnion Commission, which sHoswed us o resinne shipments to
Wentern Furope, The strong grawth in sales in general is altributed (0
the continnal refecation of filley and portion praceseing From dilfferem
raves at (e warkd ta thie PR where the processing crvironmment i< maee
campetitive than most ather Jormions

The high demaud Toe fitlets aod potticas during FY 2000 meant thae all
uf our processing factaries were working at high capacity. Doring
Y2000, the Group told 75000 mettiv tonnes of Tillets and portions, an
fnercace of 2.2 as compared to 20,000 metric tanocs in FY 200

Vegetable and Plantation Division

Site of vegetables reenrded 3 turnover of UKSAD million. repeesenting
aninceease of LSS over Y2002 The Western Eueapean warket has
been hey in the development of the vegetable busingss, acenmuting for
707 af tnal safes. The ot popatar products are spinach, Seecenli and
onions, These products eequire specialist shitled Iabour sehich is emplayed
a1 bow cost in the PREC, AMthough vegetable wles remain insignificant by
compariven to the Group's seafund Business, we are confident that, with
the continved evpansion in (he scale nf aur operations, thiz husiness
cepment will steadily contribule 1o cur fture growih,

Lignidiy and Financial Resnurces

As el 31 Mareh 2003 1oral hank horrowing was reduced by 16%, from
HIKSOLS millon in 2002, 10 (IKE?278 willion in 2003, Nel debe 10
Sharehohters” equits tatio was reduced feom 377 in FY2002, (0 $373 in
2ot 222

Axaf 3V March 202 cash on band foceeased 12T (o (HKR222
million, Ont strengthened tguidity pasithon and the financial resources
afthe Group provide a strong foandaian for further expansion.

The Growp's exposiire fo cyrreney i<k is ninimal, a< the Graup does not
mainain aosignificant apen position in any forcign curreney at any time.
The Grsup actively protects fx forcign currency valnerabifities through
natral hedges, forsand contracts amd aptins,

AN M NGl 2008 he Geonp bas pledged Lond amd building and
nvestment propertics with aggregate carrying values of approsimately
NKSECY miftion and HKSIS million respectivety. as cullateral for
praperty mnsrtgage loans grsnted to e Graup by ceaain basks

Tande reecivabhles with credis inanmnce coverage of HKS7 million were
pledged as secutity for the receivable slisconnting fcititics obained

Teoimn hanks

I abdition. shares in eertain subsidiacies were pledged as xecurities far
e revelving invemary financing ohiained (rom banks,

As at 31 Mareh 2008, hills discounted with recourse were (1KS421
widlion,

Fmployees and Remuneration

A« ot 31 Mareh 2003 ke Graup had a tolal sember of appoonin
S.000 emplayees,

The Groep recognises the impastance of its employees who cuntribue
the husiness and alfers cemuncration packages in tine with indusiey
standarde. These are subject (0 annual review. Bonuses may be awarded
ta employees haced on individual performance, and the Group's
performanee. Other stall benelite include medical alliwance and
mandatary provident fund. The Company and il non-whally ewned
subsidiary, Pacific Andex Holdings) Limited, each has an employees’
shire option sehieme to allow the granting of share optinas o elected
cligible employees depending an their contribution to the company.
GUTLOOK

Pacific Andes’ sitong commitment to guality and (o nperational
elfecliveness will vontinug 1o enhance pur competitive advantage in ihe
coming year. We will ¢ontinue 1o implement new husiness sratepics,
improve out fogistics scrvice and rationalize our aperational conls in a
concered effurt towards enhanging oor profit margins. Al the <ame time,
we will enntiaue to strenpthen our relationships and forge chiser ties
With hoth our costamers and oue supplicrs, The cansisteney of defivery
and the quality of our <eafond and vegetable products have allnwed vs
e cecure hroad market shate atound the world, We are now cansidered
onc of the deading frozen fooil supplicrs disteihuting from she PRC to
Nutth Ametica. Weatern Butape. Japan and other forcign markers, as
well as disteibuting within the PRC.

Food Safety

To underpin our expansion stratepics, the Group recently extablished a
cophistieated trace tesiduc anatysis labaratoey in the PRC. Thic facility,
utitque in China, is equipped with the most advanced analytical
instruments. 1t is using iniernationally aceredited methods developed in
confunction with the Central Science Lahoralory ("CSL”™) a Uniley
Kingdom government agency. The facility has exclusive rights in Ching
to utilise CSU's wealth of expericnes. CSU s eommitted to praviding the
fatest updales of analytical mcthods and technical proccdures,
Cnnsequently, the tabaratary will have access to the latest techniguex
therehy ensuring ovr preducts are able to conform 1o any foresecablc
inicrnational legislation. To capitalise on this unique resource in China.
the Group operates services for other food manufacturers so that they
van alsu test their products at the centre,

ety

Sourcing

The PRC will remain a major growth driver for Pacific Andes. Growinp
GDP ner capita and improved lving standands means consumers arc
secking an inceeace in the guality of products they purchace, tn order
continue to mect demand. we witl he developing further intepration in
our sodircing activitics, We arc currently evaluating the feasibility of
panicipation in fishing activities in diffesent places in the wnsld,

Processing

With growing demands from vur customers, the Group will inerease i
Processing eapachty by constructing a new plant. The new processing
ciliey i corrently undergning construction and is expected to cammence
speratians by fate 2004, Thi< centee witl boost our produvticity, enhance
our capacity, and provide ve with further fesibility in peoducing value-
added producis. The Group will atsn increase Ihe processing volume nf
vatue-added products and eypand the variety of the praduct 1vpes, At the
samc time, we plan 1o tncrease the cuent of our processing theough
processing agreements within the PRC, The Graup has increased the
number af He progessing factacics from 17 to 20 since April 2003, With
these nproved operational efficiencies nur position in the global market
place will he further steengtheacd.

Marketing

ymes implemented by the Thoup
the F0 and Nodh Amesien bave proved 1o procide
Betber Jopraty serviers t e Mast importantly, the D5 peaptamines
faster o clave rompgan sedationship Wil our cisouess. We plon In
implement mare 11 progianines in the coniing yeur

The s mtions Jiat i Thne 248017 g

fnr cuamners §

Vegetatiles

W saeen b

Eroam Aprib 20D the Granp s seenied greaiee contint on
vegelahle raw material hy increasing the seale of contract Larining in
Ching, With its vepctahle products increasingly fiading favonr with
Castomers ol aver the Naethern Hemisphiere, the CGronp is cvalining the
possibitity of nmoving its vegeiable processing opeiation o a tasgee
facitiy

Finnncing

The Granp lowered the net debt 1o equity eatio doting this v
infend (o implement acw inventory and control measnies inonfer o
‘horien the nverage inventary.hobding poriod Toe fillers and poitions
therehy reducing sbortacrm hank borrowings. The mannpement is
commited r eeapthening the liguidity of the Gronp t meet its
aperational and invedtment neeils,

CLOSURE, OF THE REGISTER OF MEMBERS

The Register of Memhers witl be closcd from Mombay, 18 September
2003 1y Wedacsday, 17 September 2000 both days inclusive, duting which
perind o share will be registercd. fn arder fn exiahlich e entitlement
of sharcholders (0 vate a3 the 2002 Annual General Meceting, alt transfere
accampanicd by the relevant share certifivaies musi he lodped with the
Company’s heanch registear in Hong Kang. Scerctarics Limited of the
GrEo B Harbour View Centre, 56 Gloucesier Ruad, Wianchai, 1ong
Kang by oo Jarer than $:00 panson Thursday, 11 September 2003,

PURCHASF, SALE OR REDEMPTION

Neither the Company nor any of He subsidiarics patchosed. sold ne
redeomed any of ite livied shares ol the Company during the yeas ended
A Mareh 2008

PUBLICATION
EXCHANGE
A detailed announcement of annuval rexadts of the Group Tor the vear
ended 14 March 2003, containing all the information required by
pasngraphe A8 I A5(3) inehssive of Appendiy 16 0f the Listing Ries
of the Stock Exchange of Hong Kong Limited °SEUK™), will he
published on the website of the SEHK v due course
CODE OF BEST PRACTICE
The Company has complicd theouphout year ended 31 Aareh 2003 with
the Code of Best Praviice av set oul in Appendix 14 ol the Rules
Governing the Listing of Securities on SEHK (the "Codde of Bes
Practice ™) exvept that ity oon-executive ditectons are nol sppainted for g
ifie term. Piearant (o the bee-biws of the Company, diseetors,
including nonceseentive director, of the Compnny witl tetite by totation
an an average af every thece vears apd their appointments will he
reviewed when they are die for re-election which in the opinion of the
Company meers the same ebjective as the guidefing et muf in the Cnde
of est Practive

OF ANNUAL RESULTS ON THE STOCK

By Otider of the Board
Ng Joa Stang
Managing Director

Hong Kong, 12 July 2003

NOTICE OF ANNUAL GENERAL MEETING

NOTICE 1S HERERY GIVEN that the Annual General Mecting of
Pacific Andes tatermationat Heldines Linvted (the "Company™ will he
Lol st the Dvnasty Cloh, TH South Weat Tower, Convention Maza,
Wanchai, Hong Keng, on Wedaesdas, 17 Seprember 2008 a0 2000 pua,
o the following purposes:
Ordinary Rusiness
t To recgive and consitler the audited consalidated financial
statements and the dircctors” report and auditors” repart Tor the
ear etded 31 Rlaech 2003,

2. T devlare a tinal dividend tor the year caded 31 Maech 2003,

1 T re-eleet directnrs and to suthorise the haard af dircctors (o Jix
theit remuncraninn

1 T te-appeint 1he auditors of the Company and (o auihorise the

Povsrdh ol directoes fo i theie cemhidneration.
Special Business

To cansider and. iF thaught fiL, pass the Tolluwing resolutions as

ordinary resotutions:

(A “THAT:

iy «hjet to subeparageaph () of this resalution, the
exercive hy the directars of the Company during the
Relevant Veriod of all the powers of the Company to
allof, issue and deal with addition:l sharcs in the
capitat of the Campany and to make or granl offers,
agreenents wsd opfions swhich require of sight reguire
the exervise of such powers cither during ar aliee the
Refevant Perivd, be and ix hereby gencrally and
waconditionally approved:
tinh ahe aggregate suminad nmount of share capital allogted

ar isswedd or agrecd conditiona)ly ar uneonditionally
1 be athatted of issucd {whelther pursuaat ta an aption
ot otherwise] by the directors of the Company
pursnant tu the approval in sub-paeageaph (i of (hic
resolution. otherwise than pursvant to a Rights lssue,
or the ¢vercise of suhseription or conversion rights
wnder any warrams of the Campany or any securities
swhich e vanvertible into shates ol the Company. or
any npian sehome or similar arrangement for the time
being adopted fur the grant ar issue (0 cmployees af
the Company andfor any of ilx subsidiarics of shaces
or rights to acquire shares in the Canpany, ar ang

dividend scheme or similar wirangement

providing for the atlolment of shaees of the Company

in licw of the whole orany partof a dividend of such

shares in accordatiee with the bye-laws of the

Company, shall aot exceed (wenty per cent. of the

aggeegaie naminal amount of the share eapital of the

Company in issue on the dafe of this resalution. and

the <aid appravat diall be lmited accardinglyt

for the purpases of this resolution:

“Relevant Period” means the perind from the passing

of thix sesalution antil whichever is the carliext of

tay the cpnclasion of the next annual general
meeting of the Company:
thy  the expirtation of the period within which (he
next annual general mecting of the Company
is tequired by the hycsluws of the Company ar
any applicahle law (0 he held: and
te1 the date upan which the aulborily st oul in
this resolution ix revoked or varicd by an
ordinary resolution of the Company in genceat
meeting:
“Rights Issue”™ means an affer of shares open for o
period fixed by the directors of the Campany to
holders of shares af the Company on the Registoe of
Members on a fixed record date in propartion to their
then holdings of such sharcs {subject (u soch
exclutjons or other arrangements as the directars of
the Company nay in their discretion deem nccessary
or expedicnt in relation 1o fractional entitlements ar
having regard 1o any restriction or obligalions under
the laws af any rclevamt jurisdiction or the
requirements of any recognised regulainry body nr
any stock wachange)™
1y “THAT:
i1 subject 1o cuh-paragraph (i) of this resolutiop, the
crcreise by the directors of the Company during the
Relevant Period of all the powers of the Company 1n
repurchase issued shares in the capilal of the Campany
and outstanding warrants (o subscribe for shares in
the capital of the Company, and to make or grant
offers. agreemenis and options which require or might
tequire the exereite of such powers cither during ac
after the Relevant Period, suhject tn and in accordance
with alf applicable faws and regulations and the bye-
1aws of the Company. he and ix hereby gencrally and
uncanditionally approved:

(it the aggregaie pominal amount of the share capital
and warranis ta subscribe Tor shares which the
Company i< autharised to repurchase pursuant (o the
appreaval in suh.paragraph (i) of this resolution shail
not creeed ten per cent. of the aggregate naminal
amovunt of the share capital of the Company in issue
on the date of the passing of this resolution (in ease
of repurchaseis) of issucd shares), and 1en per cent
«f the srtatanding warrants of the Company as at the
date of the passing of this resolution (in case of
repurchasets) of oulstanding warrants), and the said
approval shall be limited accordingly: and
for the purpescs of this resolution:

“Relevant Period™ means the period from the passing

of this resalution until whichever is the carliest of:

fat  the conclusinn of the next annual general
meeting of The Company:

Py the cxpiration of the pering within which the
unent annual general mecting of the Company
i required by the byednws of the Campany or
oy applicanic law to be told: and

the Jate upon which the acthority sci oot in
thix recalution Ix revoked or vnricd by an
ordinary resolution ol the Company in geoeral
mecting,”

CFTHAT eonditional upnn sesolution no. SIA)Y and resolution
no. S1B) ahove being pasaed, the nggregale nominnl amount
of the shares in the eapitad of the Campany swhich are
reputchased by the Compariy undet the anthocity granscil (o
the dircetoes of The Campany @ mentioncd in resalution
no. SUNY abuve shall be ssdded 1o the aggregmte naminal
amount of share capital that may he pllotied vr issucd or
agreed canditionally or unconditionally to he allotted ur
issued hy the directors of the Company putsuant 1o
tesolution no, S(A) abeve. provided that such amount xo
added shall not exceed ten per cent. of the aggregale nominal
amount f the share capial of the Company in issue on the
date of passing of this resolution.”

1ty Oecder ol the Baard
Cheng Nai Ming

T Company Secreture

Hong Kong. 17 July 2003

Notevs

G A member endtted to atend and vate af the mecting convencd by the
ahnve nntice is ontitked (o appoint & proxy in respect of the whole of
dey part of hix holding of shares 1o dltend amb vote in his vead. A
prsy need nof be a member 0 the Company.

(i1 A fermoof prosy for the meeting will he cavtosed with the Annwal
Repart of the Company, In urider to be vplid, the farm of proey must he
Jeposited ar the Hong Kong Principal Oftice of the Company at Rriome
130082 & 15 Hong Kong Plaza. ERB Connaught Rond West, Hong
Kong togcther with  power of altoracy or othe authacy, if any,
under which it i <igned or & notarially eetificd copy af that pawer nf
attomey aF ather autherity nor less than 4% howrs hefure the timc for
holding the mecting or adjourned meeting (ns 1he cnse may hel

i An evplanaioes <taletent containing further detrils reparding feenfutinn
5 will be s¢nt to the shareholders and other panics eatitled therete
whorthy together with the Anmnat Repors of the Company.

tivy  The Repister of Menhers wilt he closed from Manday, |5 Seprember

2003 10 Wedacsday, 17 Scptember 2003, hoth days inchesive, during
which peried e transfor of shnres can be registered.

o Registered and narcgistored hotders of watranis whi wixh (o exercise
Iheir suhecription rights 1o receive whares which will qualify for (he
proposed finat dividend must lodge the refevant warint certificates
togesher with the tolevant instruments of transfee and suhscription forms
duly enmpletedd nnd accnmpanied hy (he teguisite subsceiption monies
with the Company's hranch registrars in tlong Kong, Secretarics Limbed
of 1he GV BEA Harbone View Cenire, $6 Ghiocester Ruad, Wanchai,
Hong Kang, for registration nat later than 4:00 p.nt. on Thursday. 14
Septemher 2003,
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