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Washington, D.C. 20549
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Ladies and Gentlemen:

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 third quarter ended December 31, 2003, dated February 26,
2004, published (in English language) in The Standard and (in Chinese
language) in the Hong Kong Economic Times, both on February 27, 2004;
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(2) The Company’s announcement regarding the expiry of subscription rights
attaching to 2004 warrants, dated February 24, 2004, published (in English
language) in The Standard and (in Chinese language) in the Hong Kong
Economic Times, both on February 25, 2004;

(3) The Company's circular regarding the expiry of subscription rights
attaching to 2004 warrants, dated February 24, 2004; and

(4) The Company’s announcement regarding placing of existing shares and
subscription for new shares, dated February 11, 2004, published (in English

language) in The Standard and (in Chinese language) in the Hong Kong
Economic Times, both on February 12, 2004.

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,

T

Simon Luk

Enclosures

cc:  Pacific Andes International Holdings Limited
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The Standard Friday, February 27, 2

The Stock Exchange of Hong Kong Limited rakes no responsibility for the contents of this ent, makes no repr
reliance upon the whole or any part of the contents of this announcement.
N
AFPFERBA
The Board of Directors (“directors”) of Pacific Andes International Holdmgs Lxmned (the “Company”) is pleased to
ennounce the unsudited consolidsted results of Pacific Andes (Holdings) Limited (the “PAH"), the Company's 58%-
owned subsidiary, the shares and warrants of which are listed on the Smgn ore Exchu% Securities Trading Limited,
and its subsidiaries (the * PAH Group™) for the third quarter and nine monx s ended 31 December 2003, together with
the comparative figures for the cor g period of the | ding financial year.
PURPOSE OF THIS ANNOUNCEMENT
This ion of the made by the PAH pursuant to the Listing Manual of the
Singapore Exchange Secunlles Trading Limited, In compliance with paragraph 2(2) of the listing agreement between
the Company and the Stock Exchenge of Hon{ Kong Limited (which requires a listed issuer to ensure that if securities
of the listed issuer are also listed on other stock exchanges, the Stock Exchange of Hong Kong Limited is simultaneously
informed of any information released to any of such other stock exchanges and that such m?ormauon is relensed to the
market in Hong Kong at the same time as 1t is released to the other markets), the following announcement is made by
the Company simultaneously in Hong Kong and PAH i in Singapore on 26 February 2004,
The financial s and lidated financial of the PAH and PAH Group are properly drawn up in
accordance with the Singapore Statements of Accounting-Standards,
1. An Income statement for the PAH Group together with a comparative statement for the corresponding
perfod of the § Iy preceding ¥ year
1(a) The following statements in the form presented in PAR’s most recently audited annuel finencial
statements: |
PAB Group
Third quarter ended Increase/ Nine months ended Inerease/
3L123003 31122002 (decrease)  31.12,2003 31122002  (decrease}
HE$000 HK$'000 HES000 HK$'000 %
Revease 449 934 388,075 160 1,376,094 1,159,995 186
Cost of sales (414,425) (354,52) 169 (1,252,979)  (1,045937) 19.8
Gross profit 35,559 13,352 §.0 123,118 114 058 L8
Qther opersting income 194 1,242 {84.4) 1,014 5,048 {19.9)
Selling and distribution expenses (3,4%4) (3.076) 123 {13,592) {11,486) 183
Admigistrative expenses {10,927) (12,188} (13.6) {30,853) {35,105) (12.1)
Profit from operations P8 s 19,530 s 79,684 12515 99
Finance costs 10,273) (9.414) %1 {29,634) (30,329) X))
Profit before taxation 11,499 10,116 137 50,050 42,186 18.6
. Texation 1500) (500 - (1,458) (1,600) 6.1
Net profit for the period 10,399 9616 144 48,598 40,586 197
Other operating income
including interest income 194 1,242 (84.4) 1,014 5048 {19.9)
[ntesast on borrowings {10,273 9414) o1 {29,634) {30,29) {2.3)
Depreciation {992) (4.828) {79.5) (4,790} {14,892 (67.8)
Foreign exchange %nin/(loss) 84 {66) (197.0} 3 (169) (184.0)
Lass on disposal of property,
plant aad equipment - - NM (1) ~ NM
Gain on disposal of subsidiaries - - NM - 40 {100.0)
Nores:
8. Other operating income of the PAH Group decredsed by 80% for the nine months ended 31 December
2003 s the PAH Group did not receive administrative income from the Company after divestment of
ceftain non-core assets to the Company.
b Depreclation ¢xpenses decreased by 80% for the 3JQFY2004 s the PAH Group divested certair non-
core agsets 1o the Company and disposed two vessels in the previous corresponding period.
€ Gain on disposal of subsidiaries represented profit on disposal of Heng Holdings (BVI) Limited.
d. A subatantinl porliun of the PAH Group's profit neither arises in, por is derived from Hong Kong and
accordingly it is not subject to Hong Kong Profits Tax. The PAH has no assesable income in Singapore
1(b)(I) A balance sheet (for the PAH and PAH Group), together with a comparative statement as at the
: end of the immediately preceding financial year,
PAB Group PAH
31 12.2003 31.03.2003 31.12.2003 31.03,2003
HEKS'000 HK$'000 HEK$'000 HK$'000
NON-CURRENT ASSETS
Property, plant and equipment 54,727 35,601 - -
Investment properties 19,800 19,800 - -
Interests in subsidiaries - - 793,710 701,045
Other assets 2,728 2,728 - -
77,258 78,129 793,710 701,043
CURRENT ASSETS
Inventories 203,417 300,166 - -
Trade receivables 466,161 498,830 - -
Trade receivables with insurance
coverage 94,766 76,310 - -
Other receivables and prepayments 216,419 149,449 225 225
Advances to suppliess 15,245 5,040 - -
Bills receivable 82,912 55,618 - -
. Bank balances and cash 131 117 159,134 46 [
1,210,037 1,244,547 271 231
CURRENT LIABILITIES
Trade payables 18,740 226,959 - -
Othér payables 9,363 20,979 - -
Tax liabilities 1,869 621 - -~
Amount due to Pacific Andes
International Holdings Limited
and its subsidiaries 75 2,487 - -
Bank advances drawn on
discounted trade receivables .
with insurance coverage 75,538 76,915 - -
Current portion of interest-bearing
bank borrowings 376,617 283,583 - -
482,199 611,544 - -
NET CURRENT ASSETS - 721,838 633,003 271 231
NON-CURRENT LIABILITIES B
Interest-bearing bank borrowmgs 5,370 5,867 - -
NET ASSETS - - 799,723 705,265 793,981 701,276
CAPITAL AND RESERVES i
Share capital 463,024 417,956 463,024 417,956
Reserves 336,699 287,309 330,957 283,320
799,723 705,265 793,981 701,276
Notes:
a. There was an increase in Other receivables and prepayments as the Group made prepaymeats to the
suppliers for delivery of fish in the coming Janwary to March 2004,
5. The decrease in the Inventories and Trade payables are as 8 result uf lower sales in the traditionally low
period of October 10 December.
< The increase in Bank borrowings are due to the increase in financing operations! needs.
1(b)(if) Aggregate amount of the PAB Group’s borrowings and debt securities
Amount repayable in one year or less, or on demand
As at 31.12,2003 As at 31.03.2003
Secured Unsecured Secured Unsecured
HK$°000 HKS$'000 HK$'000 HK$'000
646 . 375,971 646 282,937

as to its accuracy or

1(c)

1{d)(H)

W diselai

and expressly

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
BERER

(lncorporaled in Bermuda with limirted liability)

ANNOUNCEMENT OF UNAUDITED RESULTS OF PACIFIC ANDES (HOLDINGS) LIMITED,
A SUBSIDIARY OF PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED,
FOR THE THIRD QUARTER ENDED 31 DECEMBER 2003

G

Amount repayable ﬁler one year
As at 31.12,2003

any liability whatsoever for any loss Rowsocever arising from or in

As at 31.03.2003

Secured Unsecured Secured Unsecured
HE$’000 HKS$'000 HK$000 HK$'000
$,370 . - 5,867 -

Detalls of any collateral

The PAH Group had pledged land and buildings with aggregate net carrying values of approximately

HK$20.9 million (31.3.2003: HK$21.5 million) to secure the morigage loan of the PAH

by a baok.

roup granted

A cash flow statement for the PAE[ Group, together wilh a comparanve statement for the

corresponding period of the | ly preceding fh

Third qunrler ended
3112,

None monthy ended

31.12.2003 .12,2002  31.12,2003  31.12.2002
HKS'000 HK$'000 HES$'000 HK$'000
Opereting sctivities
Profit from operations 2,772 15.530 79,684 72,518
Adjustments for: .
{uterest iscome (105) (292) (925) {1,040)
Depreciation and amortisation expenses 992 4,828 4,790 14,892
Loss on disposal of property, plant and equipment - - 11 -
Gaia on disposal of subsidiaries - - - (400}
Operating cash flows before movements
in working capital 22,659 24,066 83,560 85,967
Inventories 52,280 7.220 96,749 76,484
Trade receivables, other receivables and prepsyments (89,29%) (151,685) (52,757) {21,528)
Advances to suppliers 2,460 (93,510) (10,205) (57.116)
Bills receivable 6,794 - (27,2%4) -
Bank advances drawn on discounted trade
receivebles with insurance coverage (2,120) 9,907 {1,380) {15,695)
Trade and other payables {10,952) 24,040 {219,838) 3,403
(18,174) (179.962) (131,162} 71,5158
Long-term receivables - - - 3.1
Cssh geperated from operations (18,174) {179.962) {131,162) 74,639
Interest paid (10,273) 5.414) (29,634) (30,329)
Income tax paid - - (207) (830)
Net cash (used i) from operating activities (28,447) +(188,376) (161,003} 43,760
Investing sctivities )
Interest received 108 292 925 1,040
Proceeds on disposal of property, plant and equipmeat f- - 3§ 19,
Purchase onfrrropeny. piant and equipment - - (3,932) (58)
Nes cash inflow arising on disposal of subsidiaries - - - 45417
Net cash from (used [n) investing activities 105 292 (3,002) 46,594
Financing activities
Dividend paid - - (23,731 (21,847)
Issue of ordinary shares - - 69,594 2
Net cash (repaid 10) advaoced from Pacific Andes
International Holdings Limited and its subsidiaries (60) 319 (2,412) (35.923)
Net bank borrowings (repaid) raised (34,002) 247,589 88,771 3
Net cash (used in) from financing activities {34,062) 247,908 132,222 (57,197
Net (decrease) Increase fn cash and cash equivalents (62,404) 58,824 {31,783) 33,157
Cash end cash equivalents af beginning of the period 189,755 34,362 159,134 60,029
Cash and cash equivalents at end of the period 127,351 93 186 127,351 23185

A statement (for the PAH and PAH Group) showing either (1) nll changes In equity or (il) changes
In equity other then those arising from capitalisation lssues and distributfons to shareholders,

together with a comparative

for the corresp

financial year.

g period of the immediately preceding

Exchange
Share Share Revaluetion translatlon Retalned
capital  premivm reserve reserve  Goodwill profits Total
HK$'000  HK$'000  HES'000  HKS$'000  BR$'000  RK§'000  HKS'000
The PAH Group
Balance at Aprﬂ 1002 381,617 8,774 13,709 - (34,883) 2547350 633967
Redenomination, subdivision tnd .
consolidation of share capital 81t (8i1) - - - - -
Final dividend for FY 2002 - - - - - (21,847 (21840
Bonus issve 35,826 (27,963 - - - (7,563) -
Exercise of bonuy wamant 2 - - - - - 1
Disposal of subsidiaries - - (13.584) - - 13,584 -
Ne! profit ~ - - - - 30570 30970
Balanee st 30 Seplember 2002 417,956 - 125 - (24.883) 269,894 663,092
Net profit - - - - 9616 9.616
Balence at 31 December 2002 417936 - 128 - (24,883) 179510 472,708
Balanee st 1 April 2003 417,956 - 31 % (24,883) nn 705,265
Shares issued af premivm 43,068 24,526 - - - - 69.5%4
Finel dividend for FY 2003 - - - - - ann QL
Net profit - - - - - 31,596 37,59
Balaace at 3¢ September 2003 463,04 2452 33 {18) (24.883) 326,042 788,724
Net peofit - - - - - 10,993 10,999
Balance at 31 December 2003 463024 24,526 3 (18) (24,883 337041 799723
The PAH
Balasce at 1 April 2002 381,617 287 - - - 309,603 719,994
Redenomination, subdivision and
consolidation of share capital 811 1) - - - - -
Final dividend for FY 2002 - - - - - (21,847 (21.847)
Boaus issae 35,526 (21963 - - - (7,563) -
Exercise of boaus warrani 2 - - - - - 2
Net profit - - - - - - 11,480 11,480
Balance at 30 September 2002 417,956 - - - - 291,673 709,619
Net profit - - - - - 411 4731
Balauce at 31 December 2002 417,956 - - - - 296404 __T14360
Balance at 1 April 2002 417,956 - - - - 283,320 101,276
Shares issoed ol premivm 45,068 4,52 - - - - 69,594
Final dividead for FY 2003 - - - - - (23.7131) ann:
Net profit - - - - - 50,080 50,080
Bﬂuu 230 Seplcmber 2003 463,024 24526 - - - 309669 790208
- - < - (3,238) (3,238)
Balante st 31 December 2003 463,024 W - =

06431 133,581 n
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The Standard Wednesday, February 25, 2004

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
K¥EERANERERER A

(Incorporated in Bermuda with limited liability)

Expiry of Subscription Rights Attaching to 2004 Warrants

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes
no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

Summary

The Company’s 2004 Warrants will expire after the close of business on Thursday, 25 March 2004. Holders of
Warrants who wish to exercise the subscription rights attaching to the Warrants must lodge all relevant documents
with the Company’s Hong Kong branch-registrar, Secretaries Limited, by not later than 4:00 p.m. on Thursday,
25 March 2004.

The last trading day of the Warrants on the Stock Exchange is Monday, 22 March 2004. The Company has
applied for the Warrants to be de-listed with effect from the close of business on Thursday, 25 -March 2004.

The board of directors of the Company would like to remind holders of warrants of the Company entitling the holders
to subscribe for new shares of HK$0.10 each (“Shares™) in the Company at a subscrlpnon price of HK30.85 per share
from Thursday. 26 September 2002 until Thursday, 25 March 2004 (the "Warrants™) that. in accordance with the
terms and conditions of the Warrants, the subscription rights attaching to the Warrants will expire after Thursday,
25 March 2004. Any subscription rights attaching to the Warrants which have not been exercised by such date will
lapse and the Warrants will cease to be valid for any purpose.

The Company has made the following arrangements regarding dealings, transfers and exercise of the Warrants:
1.

Last Trading Day
The last trading day of the Warrants on the Stock Exchange is Monday 22 March 2004.
Exercise of Subscription Rights by Registered Holders of Warrants

Registered holders of Warrants who wish to exercise the subscription rights attaching to the Warrants must
lodge with the Company’s Hong Kong branch registrars, Secretaries Limited (the “Share Registrar”) at G/F,
BEA Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong the following by not later than 4:00
p.m. on Thursday, 25 March 2004.

(i) the relevant certificates of Warrants;
(it)  the duly completed and signed subscription forms; and

(iii)  remittances in the form of cheques drawn in Hong Kong dollars on a licensed bank in Hong Kong and
made payable to “Pacific Andes International Holdings Limited” for the relevant subscription moneys

Exercise of Subscription Rights by Non-registered Holders of Warrants

Holders of Warrants who have not registered such Warrants in their names and wish to exercise the subscription
rights thereunder must lodge with the Share Registrar at the abovementioned address the following by not
later than 4:00 p.m. on Thursday, 25 March 2004.

(i) the refevant duly executed and stamped instruments of transfer and/or other documents of title;
(i1) the relevant certificates of Warrants;
(iii) - the duly completed and signed subscription forms; and

(iv)  remittances in the form of cheques drawn in Hong Kong dollars on a licensed bank in Hong Kong and
made payable to “Pacific Andes International Holdings Limited” for the relevant subscription moneys.

Deadline for Exercise of Subscription Right/Rights Attaching to New Shares Issued _ -
Subscription forms lodged with the Share Registrar later than 4:00 p.m. on Thursday, 25 March 2004 will not
be accepted. Shares will be issued not later than 28 days after the due exercise of the subscription rights

attaching to the Warrants, and will rank pari passu in all respects with the issued Shares on the relevant
subscription date.

Withdrawal of Listing of Warrants

Trading in the Warrants on the Stock Exchange will cease after the close of business on Monday, 22 March
2004. Apphcauon has been made for the withdrawal of listing of the Warrants on the Stock Exchange with
effect from the close of business on Thursday, 25 March 2004.

Information for Warrantholders and Shareholders

The closing prices of Shares and Warrants on the Stock Exchange on Tuesday, 24 February 2004 (being the date of
this announcement) were HK$1.74 per Share and HK$0.83 per Warrant. A circular setting out the above information
will be despatched to holders of Warrants and, for information only, holders of Shares, as soon as practicable.

By Order of the Board
Cheng Nai Ming
Company Secretary

Hong Kong, 24 February 2004
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IMPORTANT

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this circular, makes
no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for

any loss howsoever arising from or in reliance upon the whole or any part of the contents of this circular.

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFFEFEBRERBR 2 A

(Incorporated in Bermuda with limited liability)

Directors: Registered Office:

Ng Swee Hong (Chairman) Cedar House

Ng Joo Siang (Managing Director) 41 Cedar Avenue

Teh Hong Eng Hamilton HM12

Ng Joo Kwee Bermuda

Ng Joo Puay, Frank

Ng Puay Yee Principal Office in Hong Kong:

Cheng Nai Ming Rooms 3201-10

Kwok Lam Kwong, Larry* Hong Kong Plaza

Lew V. Robert* 186 Connaught Road West
Hong Kong

(* Non-executive Directors) '

24 February 2004

To the warrantholders

Dear Sir or Madam,

REGISTERED WARRANTS TO SUBSCRIBE FOR SHARES IN
PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED

Expiry of Subscription Rights Attaching to 2004 Warrants

The board of directors of the Company would like to remind holders of warrants of the Company
entitling the holders to subscribe for new shares of HK$0.10 each (“Shares™) in the Company at a
subscription price of HK$0.85 per share from Thursday, 26 September. 2002 until Thursday, 25 March
2004 (the “Warrants™) that, in accordance with the terms and conditions of the Warrants, the subscription
rights attaching to the Warrants will expire after Thursday, 25 March 2004. Any subscription rights
attaching to the Warrants which have not been exercised by such date will lapse and the Warrants will
cease to be valid for any purpose.




The Company has made the following arrangements regarding dealings, transfers and exercise of the
Warrants: '

1. Last Trading Day :
The last trading day of the Warrants on the Stock Exchange is Monday, 22 March 2004.

2.  Exercise of Subscription Rights by Registered Holders of Warrants
Registered holders of Warrants who wish to exercise the subscription rights attaching to the
Warrants must lodge with the Company’s Hong Kong branch registrars, Secretaries Limited
(the “Share Registrar”) at G/F, BEA Harbour View Centre, 56 Gloucester Road, Wanchai, Hong
Kong the following by not later than 4:00 p.m. on Thursday, 25 March 2004:

(i) the relevant certificates of Warrants;

ML AL T G e e o A

(i1) the duly completed and signed subscription forms; and

(iii) remittance in the form of cheques drawn in Hong Kong dollars on a licensed bank in
Hong Kong and made payable to “Pacific Andes International Holdings Limited” for the
relevant subscription moneys.

3.  Exercise of Subscription Rights by Non-registered Holders of Warrants
Holders of Warrants who have not registered such Warrants in their names and wish to exercise
the subscription rights thereunder must lodge with the Share Registrar at the abovementioned
address the following by not later than 4:00 p.m. on Thursday, 25 March 2004:

(1) the relevant duly executed and stamped instruments of transfer and/or other documents of
title;

(i1) the relevant certificates of Warrants;
(iii) the duly completed and signed subscription forms; and

(iv) remittances in the form of cheques drawn in Hong Kong dollars on a licensed bank in
Hong Kong and made payable to “Pacific Andes International Holdings Limited” for the
relevant subscription moneys.

] 4. Deadline for Exercise of Subscription Rights/Rights Attaching to New Shares Issued

: _ Subscription forms lodged with the Share Registrar later than 4:00 p.m. on Thursday, 25 March
2004 will not be accepted. Shares will be issued not later than 28 days after the due exercise
of the subscription rights attaching to the Warrants, and will rank pari passu in all respects with
the issued Shares on the relevant subscription date.

5.  Withdrawal of Listing of Warrants
Trading in the Warrants on the Stock Exchange will cease after the close of business on
: Monday, 22 March 2004, Application has been made for the withdrawal of listing of the
} Warrants on the Stock Exchange with effect from the close of business on Thursday, 25 March
: 2004.

i 6. Information for Warrantholders and Shareholders

| The closing prices of Shares and Warrants on the Stock Exchange on Tuesday, 24 February
2004 were HK$1.74 per Share and HK$0.83 per Warrant. :

By Order of the Board
Cheng Nai Ming
Company Secretary

o Bt 3 vt e
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. The Stock bxchange of Hnng Kong Limited lakes no re:pnnsxb:luy Jor the con o of this dh A makes no .

represeniation as 10 its acciracy or tumplelmes; ond expressly disclaims any liability whatsoever for any loss hnwmtve/
arising from or in reliance upon the whole or any part a/ rhe contents of this anriouncement. .

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
ALEIFBANEBERERAF

(lncorpamled n Bzrmuda wuh llmlred Ilab:luy)

SUBSCRIPTION FOR NEW SHARES

N.S. Hong Investment (BVI) Limited (the “Vendor“) is the controllmg shareholder of Pacific Andes Imernnuonal
Holdings Limited (the 'Company™; together with its subsidiaries, the * Group ).

The Vendor has appmmed SBI E2- -Capital Securities Limited (“SB]") as its. bookruiiner to procure on a best
efforts basis placees to purchase an aggregate of 145,000,000 existing shares (the “Placing Shares”) 6f HK$0.10
each (“Shares”) in the capital of the Company at a price of HK$1.73 per Share to independent mveslors (the
“Placing”).

Thie Veador hs also condmonally ngrced to subseribe fof 145,000, 000 new Shares (the “Subscription Shares")
at a price per Share which is equivalent tg the net price (after cxpcnses) pef Shate recelvable by thc Vendor in
respect af the Placing shares pursuant to the Placing (the “Subscription”).

The directors of the Company (the “Directors”) consider that the Placing and the Subscription represent & good
opporturiity for the Company to raise capital and to broaden its capital and shareholder base, Net proceeds from
the Subscription after deducting-the cost§ ind expenses of the Subscription, amounting to_about HK$244 .
million, are intended to be used, as anticipated, as,to npprommately HK$125 miltion for future expansion in the
Group's fish fillet processing business in the People’s Republic of China and 8s.t0 approximately HK$119
mllhon as the Company s gencral working capital.’

The Vendor curréntly holds about 61,80% of the Company’s cxnslmg issuéd Shares. Upon cumpleuon of the
Placing, the shareholding of the Vendor wilt be réduced to dbout 44.09% of the éxisting issued Shares. Upon
completion of the Subscription, the shareholding of the Vendor wnll be increased-to gbout 52 50% of lhe issued
Shares as enlarged By the Siubscription.

At the requeql of the Compariy, the Shares and the Company's warrdnts were suspended from lmdmg ot the
Stock Exchange-effectivé from 9:30 d.m. ¢n 11th February, 2004 pending the relcase of this announcement.
Application has been made by thé Company to the Stock Exchange for the resumptiosi of trading of the Shares .

and the Company's warrants with effect from 9:30 a.m. on 12th February, 2004. . e L
PLACING AGREEMENT DATFD 1TH FEBRUARY 2004 ’
Vendor: . N.S. Hong Tnvestment (BVI) Limited, the, conlronmg shareholdc: of the
R . Company and a company controlled by Mr. Ng Swee Hong, a Dlreclor
Bookrunner and placing agent: SBI E2-Capital Securities Limited

Number of Shares to be placed: 145,000,000 existing Shares on 4 best efforts basis, representing.about 17.72%
. of the Company S existing issued share capital, and about 15. 05% of its
. . . issued share capital as cnhzrgcd by the Subscription.
Placing to: - Not less thén six mdependem institutional or otlier professional investors
. {within the meaning of “professional investors” as defined undet the Securities
nnd Futwres Ordinance (Cap. 57§ of the Laws of Hong Kong) and its
. P subisidiary rules). ,

Independence of placees and SB1: SBI is, and the, placeec and, their respectlve ultimate beneficinl owners w1ll
be, are indépandent of and not Eonnected with the Veéndor or dny person
acting in concert with it, the directors, chief eéxecutives, or $ubstantial
shareholders of the Company or any of jts subsldlanes or any of their
respective associates (as defined in the Listing Rules).

Placing price: . HK$1.73 per Share, which represents a discount of dbout 4.94% to the closmg

. price of HK$1.82 per Share as quoted on the Stock Exchange on 10th’
! February, 2004, being the last trading day lmmcdmtely prior to the suspension
of trading of the Shares on the.Stock Exchangc 1t also represents a discount
of about 5.46% to the average closing price of HK$1.83 per Share for the
o last ten trading days up to ahd.including 10th February, 2004.

Placing expenses: Compniission at a rate of 2.5% of the aggregate Placing price for all “the
Placing Shares and stamp duty, brokerage,, transaction levy, investor
compcnsanon 1évy, trading fee and other amounts as mdy be paysblé by
sellers in respect of the sale and transfer of all the Placing Sharcs (o the
placees, all payable by the Vendor to SBI.

Rights: The Placing Shares will be sold free from all claims, charges, Ilcns, :qumes
. and encumbrances and, together with all rights annchmg thereto at the date
of the Placing Agrcemcnl

Completion of the Placing: Expeécted to take place on or before 16(h Februnry. 2004
SUBSCRIPTION AGREEMENT DATED 11TH FEBRUARY, 2004
Subscriber: The Vendor.
Number of new Shares 145,000,000 new Shares, representing about 17,72% of thé Company's
subscribed for: existing issued shdre capital, and dbout 15 05% of its issued share capital as
enlarged by the Subscnpuon .
Subscription price: * The issue price of each new Share under the Subscnpuon will be the same

price per Share at which the Placing Shares were placed under the Placing
after adjusting for the Placing expenses.

Mandaté to issue niew Shates: Theé Subscription Shares will be listed under the general mandate granted to
,o- N the Directors at the annual general meeting held on 17th Séptember, 2003.

. . No Shares have been issued under this mandate prior to the Subscnpuon

Ranking: - The Subscription Shares, when fully paid, will rank pari passu with the then

existing issued Shares of the Company as at the date of allotment of the
Suhscrlpuon Shares,
Completion of the Subscription: Ccmpleucn of the Subscr:pnun will be conditional tipon the occurrence of
: * the following matters, and i§ expected to take place ot the date falling two
business days (or such longer period as may be agreed between the-Company
and the Vendor) but in any event not Jater than 14 days after the date of the
Placing Agreement, after the latest of:

1, the completion of the PJacmg. )

2. the Listing, Commiitée granting. listing of and permission lo deal in
- the Subscription Shares; and

3. consent of the Bermuda Monetary Authority to the issue of the

Subscription Shares, if required, being obtained.
1€ lhe Subscnpnon is not- cumplcted wuhxn 14 day: after the date of the Plnccment the Subscription will constitute a
connected transaction of the Company under the Listing Rules requiring pl with the applicable requirements
thercunder, including independernit shareholders’ approval. .
APPLICATION FOR LISTING, .
The Company will apply to the Listing Commnlec for the listing of and petm;ssmn to deal in the Subscription Shares.
REASONS FOR THE PLACING AND THE SUBSCRIPTION AND USE OF PROCEEDS
The Company has not carried out any placing in the pasi 12 months.
The Directors consider; that the Placing and the Subscription rcpresenr a good, cppor(umty for the Company (o raise
capital and to broaden its capital and shareholder base. Net proceeds from the Subscription, after deducting| the costs
and expenses of the Subscription; amounting to about HK$244 milijon, are intended to be used, as anticipated, as to
approximately HK$125 million for future expansion in the Group’s fish fillet processing business in the People's
Republic of China and as to HK$119 million as the Company’s general working capital. The Company currently has
no specific plan as (o how such working capital will be used.
EFFECTS ON VENDOR S SHAREHOLDING
* As at the date heredf, the, Gompany has an avthorised share cap]tal of HKSZOO 000 000 divided into 2,000,000,000
Shares of which 818,359,669 Shares are in issué and fully paid. s
The Vendor currently holds aboiit 61,80% of the Company’s existing issued Shares. Upon complcnon of the Placmg,
the shareholding of the Vendor will be reduced to about 44.09% of the existing issued. Shares. Upon completion of the
+ Subscription, the shareholding ol' the Vendor will be mcreased ta about 52.50% of the issued Shares as enlaiged by
the Subscription. ,
PRINCIPAL BUSINESS OF THE GROUP N
The Group is principally engaged ‘in the business of global sourcing, furttier processing on shore and international
distribution of frozen seafood products provision of shipping agency services and cultivation, processing and supply
of vegetables!
SUSPENSION AND RESUMPTION OF TRADING OF SHARES AND WARRANTS
At the request of the Company. the Shares and the Company's warrants were suspended from trading on the Stock
Exchange effective from 9:30 a,m. on 11th February, 2004 pending the release of this announcement. Application will
be made by the Company for the resumption of trading of the Shares and the Company’s wnrranls with effect from
9:30 3.m, on 12th February, 2004,

By order of the Banrd
Paclﬁc Andes lnlernntlunal Holdings Limited
Ng Joo Siang
~ Managing Director

Hong Kéng
11th February, 2004

PLACING OF EXISTING SHARES AND . -
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