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Mail Stop 1-4 06014M
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 in relation to a major transaction — possible
acquisition of the Peruvian companies, dated June 14, 2006, published (in
English language) in South China Morning Post and (in Chinese language)
in the Hong Kong Economic Times, both on June 15, 2006;

(2) The Company's announcement in relation to the unaudited results for the
year ended March 31, 2006 of Pacific Andes (Holdings) Ltd., dated May
23, 2006, published (in English language) in South China Morning Post and

(in Chinese language) in the Hong Kong Economic Times, both on May 24,
2006;
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3)

)

&)

©)

Q)

The Company's announcement in relation to the unaudited results for the
first quarter ended March 31, 2006 of China Fishery Group Limited., dated
May 11, 2006, published (in English language) in South China Morning
Post and (in Chinese language) in the Hong Kong Economic Times, both on
May 12, 2006;

The Company's announcement in relation to China Fishery Group Limited,
dated March 31, 2006, published (in English language) in South China
Morning Post and (in Chinese language) in the Hong Kong Economic
Times, both on April 3, 2006; and

The Company's announcement in relation to China Fishery Group Limited,
dated March 27, 2006, published (in English language) in South China
Morning Post and (in Chinese language) in the Hong Kong Economic
Times, both on March 28, 2006.

The Company's announcement in relation to China Fishery Group Limited,
dated February 20, 2006, published (in English language) in South China
Morning Post and (in Chinese language) in the Hong Kong Economic
Times, both on 21 February, 2006; and

The Exhibit A for a list of the information required to be made public, filed
or distributed to shareholders under the Hong Kong Companies Ordinance
and relevant requirements imposed by the HKSX under the Rules
Governing the Listing of Securities on the Main Board of the HKSX.

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,

<. 75

Simon Luk

Enclosures

Pacific Andes International Holdings Limited

21441\0001\4 isec.doc
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MAJOR TRANSACTION

BEST AVAILABLE COPY

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED

RFFBRINEBBZERABR QA

POSSIBLE ACQUISITION OF THE PERUVIAN COMPANIES

- NG - -
Phe Board s pheasesd to announces at on 12 lene, 2006, the Pyichaser, an mdirect non-wholly vened subsidias:
wreed to acquire und the Alesundea Shareholders huve syreed (o sell the Sale Shures.
es ol the Company

und CEGL under which, among ather mutters, the Porchaser has
subsidiaries ot the Porchaser and indirect noa-wholly swned subsidi

The azgregate consideration pu
resources and external fiancing,

of the Company. entered into s conditional Share Purchase Sgreemeit with tie Peswian Cumpanies, the Ateaundig Shasvhniders
tvmediatedy atter Completion, the Peruvian Companies witl hecome wiolly owned

able or the Acguisivan is USSTON.000.000 which may be subject to adjustments and will be payable in varivus trunches in cash. The Purchaser intends to fund the Consideration by « combination ol internal

Camnpletisg is subjzet W the purties contfivming they wish to praceed with the Acguisition aier due diligence and conditional upon the fullithaent af cestain eonditions prevedent which include. wnong ather thitngs, the approval of the Sharchaiders

and shurelnbders ol the Purchaser.

urther the Puschaser and the Alexindra Sharcholders are entitled to tetminate the Shire Purchase Ayreeinent winder certg circumsuinces,

Ay such, Shareholders shouwid note that the Share Purchuse Agreement may nr may not be vcompleted. Shareholders are reminded Lo exercise caoution when dealing in the securities of the Company,

The \equtsilion coustitutes x mijor

including independent vuluution of the Main Assets und u notive coavening e Special General Meeting to approve the Share Pucchase Agreziment as required undee Chapler 14 ur’ the Listing

as prawticable.

Acihe rzquest of the Company, trading in the Shure
For the texumption of truding e the 3

14 the Warramis on the Stock Exchange wis suspemded with effect from 9360 . an 12
¢s and Warrants with etfect from 9:30 u.m. on 15 Jeoe, 2006

runsaction for the Compaay puesuant to Chapter 14 o the Listing Rules and s, therefore. subject 10 the upproval ol the Sharebolders. A vireular containing further infarmaiion on ihe SHare Furchase Agreement

Rufes with he despaiched ta ehe Shareholders oy suon

June, 2006 pending the issue of this amouncement. Applicatron has been made 101he Stack Eschanye

THE CONDITIONAL SHARE PURCHASE AGREEMENT

On 12 June, 20006, the Purchaser. the Alexmidrs Shareholders. the Peruviun
Compantes and CFGL, sntered inwy the Share FPurchiase Apresment under which
e Purchaser has agreed to icyuire and Alesundin Sharchylders have agreed to
~efl the Sale Shures, Ax shown e the existing curporate seructure of the
Peruvias Compaiies pelow, Alexundrg together with GLB and VLC are bolding
the entire issued shure capual of exch of Pesguery Victor witd Perquera Flor As
showp Lam the corporate strueture of the Peruciun Companies inmediatety
alter Crmpletinn befow . the Peruvian Compuaies will become fadirect  hally.
traned subsidiaries of the Purchuser und indirect non-swholly owned subsidiaries
ol the Company

Existing vorpoeute siructure the Purvving Companics
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Uhe preincipul termy ol the Share Purclise Agreeiment wie set out helnw,

Dage
t2 June, 2000

Adjustments to Consideration

The Conxideration may be ddjusted in accotdunce with the following mechanics:-

(i} Working Capreal Adinsemeny
In primary terms, the Alesundr Shareholders shall procure that, s ot the
Datanve Puyment Dute, the working capital aceounty of Peruvian
Cinnpanies arve reduved to US$,
I the avtual amownt of workine copital showw in the accounts of lhe
Peruviun Companies as at the Galance Puyiment Dare is greuter than JSS
the Purchaser shall puy o the Aleaandra Shareholders dultar fur dofiar it
the actual amount ot sucli working capital exceeds USBO: o it such
wurking vapital amount s negudve. the Alesandia Sharghoiders shatl pay
tu the Purchuser dotlar for dotiar it the actual amount of such waorking
capitad wmount which is fess than US$0

(i) Financial Ciabifity Adlissament
The Alexundea Shateholders <hail cause the Peeus fun Companies 1o prepuy
nrocancel all their Hbaocial Hability as wthe Balance Payment Date. I
Ihe wciual amount ut financial Hability as shown in Uhe wceounts of the
Peruviin Compunies as w the Butunce Paymuent Date ax greatec than USS0.
quch amount witl be deducted fiom the Balance Consideration an a dollar
Vor dodlar Basis,

S0,

(i} Marn Assein Adjusonent
16 the Main Assets have disappeared or have been totatly destroyed and
provided that e proceeds of idemnilication have not been disbursed Lo
Peruvian Companies by e insurance somoany and insuranee pokicy has
heen duly endorsed to the Atexandra Shurchuiders. dny reduction in the
vidue of the Main Assets will be deducted from tie Balauce Conxidetution
enoa dollar foe dolbo basis subject o o musimum deduction shall not
exrveed USE7.500 000,

(iv)  Adjustment fior fosses
I there is any actval Toss or datitage horne by the Peraviun Companies
arising directly: (i) Irom way al te Contingencies originnted belace the
Balance Payment Dute: or £il) fiom any treaeh ol warranties provided by
the Alexuncra Sharehotders under the Shige Parchase Adréement ns i
resutt of the gross negligence or willful mnumduu ai the part of the
Alexandra Sharehnklers. or breach nf certndn terms ar covenants ol the

Share Purtchase Agreement by the Alexundra Shureliolduers, the Alexandry

Sharenolders shall. subject to various (imvitation as provided tor in the

Share Furchuse Agreement, compensute the Purchases far such ueraal Joss

e dame ]

Any luss or damages established non or beture the Bajunee Payment Date
shatl be teducted teom the Bulunce Considerativg on a dolkir for doltar
haxiy Futther, USES million minus the deduction made to the Balunce
Cunsideration ws @ resuhl wf the fose adjustment ascesiaionble on the
Baluree Payment Date will be further Jeducted oo the Butance
Cansideration und will be set avide in un escrow account for eyl
proceedings instinuted ugainst the Peruvian Compenies within o 3 year
perind after the Balunce Paviment Duate which tay give rise wo any
udjustment tor foss to the Constderation

Source of Funds .
The Purchaser intends to fund the Consideration by u vombinativn of internal
resources and external linancin

Conditions

Cimpletion is subject to 1he purtics eontirming they wish t proceed with the
Acyuisition after due diligence wid s vonditiona wpon fulfitinent ol certain
conditiona precedent which fnctude, amongst ather things:

i) there being no injunction. vrder or deciee passed which would prohibit
the Completion:

iy upprovals of the Sharehulders;

W17 Ateaandri Shareholders are the sule exvlusive owners of the Sule Shares
and there is no encurmibratee vn the Sale Shares:

tivy delivery by the Purchuser a novuised execated ugreement to replave the
persanal guuraatess of Alexandra Sharehotders in retation o Finaocial
fone term diabiditics ul the Peravian Contpuanies us recorded in the

In fight nf the abuve, the Directars heiieve (hat the Avguirition will be
svnergistic invexunent which utiees shortterm und mid-teem apportunities wid
commerncial benefits o the Gioup us v whohe, Furiher, despite the met profiv oy
the Peruvian Companies has deceaaxed for e financiul yeur ended 31 Deuember
2003 bused an the unuedited finanvial silements ol the Peruvian Campuaies toe
cach of the two Tnancisl, yeuars ended 31 December, 2005, the Ditevton cansider
the Consideration und e terms ol the tre Porchine Apregient fude und
reasonable and in the interests of the Shareholders us a w hole,

LISTING RULES IMPLICATIONS

The Acuisiting vonstitates 9 mujor trunsaction tor e Compapy pursuant W
Chupter 14 of the Listing Rutes und is. therefore. subject (0 the approval of the
Sharehulders. & circutay vontaining further intarntution on the Share Purchas
Agreement including sndepuendent valuation or the Main Assets and o notive
convening the sp:ml Cieneral Meeting w approve the Share Purchase anrcemein
as veguired under Chapier 14 nt e Lisimy Rules will be despached 1o e
Sharebalders us soon as practicable,

The Company did not make a0 announcement when the Term Sheet was executed
becuuse the Lmnpul) Jdoes ot considur the r\uu\nm ol the non-tewalty indioy
Term Sheer constitute prace Sensithye intonmation and require an apsouncement
under Rute 1309 of the Listing Rulex, In tact, yiven the uheertainties surrounding
the proposed Auquisition during the stige of the executinn of the Term Sheet,
the Company considers pubdivating of any infoonution reyarding the proposey
Avduisiting would be preanature at that stage.

At the reqitest ol the Compuny, rading i the Sharey on the Stock Lixchunge was
suspended with erfect [rom 9:30 sum. on £4 Fane, 2000 geading the issue ol this
annouhcement, Anplicutivg b been made Lo the Stock Eschange for the
cesymption ot trading v the Slires with cHecl huon $30 wm, oo 1S Juue, 2000
DEFINITIONS

“Acyuisition
“Alexundry

means e acquisidon of the Sale Shares
means  Atexundin S.ALC.. u compuny
incueporated under the laws ol the Republivc o
Peru. the parent company of Pesqusra Victar and
Besyuers Flor
' memts VEC GLI and VIR

meuns within Business Duys alter (he
Purchaser notities the alesundra Sharehuolders
of s wgiecinent v dixgurecment o the
preliminury Compietion Accuunt which shall wou
be titer thun 2 November, 2006

“Alexandry Sharcholders™
Balunee Payment Dute'

“Busiess Days” means the days when binks are npen for husin
in b Pera
CRuual means the boaed of Drrectars

“CRGL"

meuas Ching Fishery Group Limited, & company
incorpurated under the Tawy ol Caynion LsTunds,
wlhose shures of which are listed on SGX-5T.
and un indiret non-whally owned subsidiary ot
PAM and the Crinpany

medns Pacilic Andex loternational Holdings
Limited, an exempted company incorporated in
Bermada with limited Hability. whise Sharex and
Wanrums are listed an the Main Board of the
Stock Eachunge

meany completion i 1he Acquisition pursuant
o the N Purchase Aureement

“Company”

ompletion”

means (he acconnts comprising ot the bolanee
sheets, statements ol warking capital apd protit
und foss Sutements of the Peruvian Compunies
o be prepared by the Alexandra Shareholders
within 15 Business Dayvs tolowing the date as
elected by the Purchaser i the Completion Date
CPreliminar, Completon Accounts”), und upon
the Purchasec's wgreement thereto within 20
Business Duay~, the Frelinneary Completion

“ompletion Accoums
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Kleaandeg Shureholde

CEG ivestment 500 Coas e Parchaaer

K CEGL ner ot the Pursitse
he .\Iu\m . ders in venpent o vhe Jrertanma
ul the Purchaser .uuhr the Share Puichie Agreement

ke i fhvone of
Ll the nhiiyativny

provides

The Purchuser and ¢ Lowre pon-swholly owired subshliaries of the Company,

The Liectars contirm o te the beut of their oo ledue. imtormaton and
helier. having made & reasimable enguiries. cach of Alesundra Shurenolders
ad the Peruvian Comgrinies is independent Thad Party,

Que Diligence

The Purchnser has engaged professional teams to conduct due diligence vn the
Peruvinn Companies and pursiant to tiie Share Poschase Avreement, such exercise
is currently being conducied shall be completed by 9 July 2006, During the due
diligence exervine. the Purchuser may discover Contingencies acising from
uul\(.mdnm tegal eblivations of, breavhes ot contractual vbligationy by or
vetstanding tax jiabilities tacurred by the Peruving Companies waich may no
be rerlected in the lutest availuble acdounts o the Peruvien Cumpaties.

Upon completion of the due diligenve eaervise hy the Purchaser. if no
Contingenuies are fdentitied or ihe aimount of Conlingencies identitied is equal
0 or less thun USS7.500.000. the Purchaxer shall deliver @ nutice al continuation
o the Alexandra Shareholders condirming that the Acquisition shall continue.

in the event thal Contingeocies identified caceed USST 5000, the Purchaser
.h,xl! I‘c Ll|”l|&,d to nutily the Stexandra Shareibolders cither of it bntention o
ire n = Share Purchase Agreement or (i) igaore such Conringencies
~\LLe<l|A\v' U\i: 500000 und elect s proceed with the Acyuition.

Phie Alexandrn Shareholders are entitled to acvept the Cantingenuies ax identitied
2y the Purchaser or disagres with such Contingencies and proyide supporting
locumentation (ve such dissgreement. Any such dixagreement which cagnot be
cesalved between the parties shall be reterred 1o an independent auditor whose
Jetetnination shat! be tinal aid binding un the partles,

Considerution

The aggregute Cunsideration payable for the Sule Shupes is USS 106G.000.000.
Alich was arrived at pursuam (o the negotiations between the pitied (o the
Share Porchuse Agreement on a wibling buyer ond willing seiler basis, taking

nty constderatinn. ineer aliv. the fulluwiny factors: -

i1 e direet vontralling bilerests of Alexandra in Pesquers Victor and

Pexquera IFlor:

it ownership of the Mabi Assets by the Peruvian Companies and the prev,
kel porces b sueh assotsy

e

cme ol the major manuraaturees and supplivrs
and the fvcrease i demund Toc tishmead fue
and

M its potentil synerpy eftects

the Repuhlic ul Pery being
of fishimeu) in the world
agricaityre. poultry wnd pig farming in the PR

3y

iv)  the prospects of the Peruvian Compani
o the Group's busimess.,

e Group bus espaged independent vitluers 10 dassess the value of the Muin
Assets wnd will include such ingurmation in the circotas to be despatehied 10 the
shareiolders,

Ynio Asscts

e Muin Assets of the Peruviun Compenies under which the Purchaser wilt
wyoire thiough the Acquisidon include the 13 isking vessels with o loth storage
vty of T3’ wad the respestive tixhing liususex, tie 4 fishmeul processing
slants with processing capacity of 381 tons of fish per howr and the respective
ivenses and the tradeoark, lexundea” registered at the Peruvian trademark
eyistry ot exclude certain assels such as any vessels or shares that mav be
wyuited hy the FPecuvian Compuaniey after the date of ithe Shure Purchase
Awreement. The ussets to be vxvluded are mostly wisets not 1ellzcted in Lthe
wWeaungs of the Peruvian Companies: they include oflice equipment snd spare
srts i enitories which are not focated in the fishmen) provessing pilunts. weeount
cveivables of the Peruviae Companies refated to trupsacrions between the
eruvian Companiex and the Alevandra Shareholders, or receivables of doubtful
ecunery which have been tully provided furo tue Preavien Campantes acununts.
Jursuant to the Share Purchase Agreement, the Alexandru Shareholders wasrant
fit the assets to be exciuded from the acguisition shall not atfect the nurmal
peration of the Muin Assets,

nuymeat ol Clonsideration

“he Consideration is puvable by the Purchaxer in the (ollowing manner: -

i1 USS1.000.000 was paid by the Parhaser t the Alexandra Shureholders
on 1Y Aprit, 2000 atter execution ol the Term Sheet (suth payment is
non-refundable even it the Share Puschiase Agreement is terminuted for
WY TEURQN )

il US$2.000.000 xhull e paid after the Purchaser und the Alexundri
Shurehotders ee that the Acquisition shall contmue in the event that niy
Contingencies are identified or Contingencies of USST SN0.0H are
identitied:

diid USSI000,000 shutdl be puid within three 13) monthy after issvance of the
confirmation referred t io pargruph (i) above oy in 1be case where the
Alesundra Sharehollers disugree with (he wpount of the Centingencies
identificd by the Purchaxer and the purties refer the divpute o an
independent uuditor tor determination. within 3 Business D after such
deterntinatioa:

vl USS7.000.000) shall be paid oo the d ite that the Purchuser notilies the
Alexandra Sharehoiders ol amar ather things, the shavghotders’
approvaly trom cach ol the Company @ il the approvals are nnt vbtained by
2 November, 2000, the Alexandsa Sharelinidurs are vntitled 1o rerminate
the Shure Purchase Acreeinent, however, the Purchaser muy nonetheless
pay the Alexandra Sharehnlders USS7,000.000 prior 1 2 Noveniber, 2006
and in such cise, the Adexandra Shareholders shafl not be entitled to
terminate the Shure Purchase Agresment: and

Bl the hadance ol the Counsideration *Balance Consideration”) shall be puid
on e Balance Payment Date. The Bulance Puyment Dute mav be extended
to 31 March, 2007 and the Purchaser shail puy the shareholders of CFGL
a monthly payment o USSLO00.00) tor each monith fiam November 2001
to March 2007, Such wonthly paymients shali be paid in addition to the
Constderaton and shall not be regarded as partinl payment of the
Consideration.

LUMIBIEnnn Soemints:

(K2l the Parties U Lo wnter ot an sacrow agrgement swithin J0 days
Fodlowing (he execation o the Share Murch Agrevment. Ledure o wh
would v e Share Poycha e A hent W be deemed terntinuted,

unless vihiervise agrecsd by tie Paities jnowri sird

the Prruvian Comginies are the -ube caclusieg aanenrs o lensees ol by
Muin Assers dnd the Muin Assels are free trom encimbeanee und are duly

insured

Terminutiug evenls
Either the Puschases or Aexandry
Share Purchuse Agreenent by w

Shirchofders isfare zntitted to erminate the

ol novive H, ivter afiui-

i the Contmgencies exceed USET 30L000; ¢

il the upprovai of the Shurehatders is nut obiuined,

The Purchuser

nvtice il,

(1)) the adjustment ta the Con
expluined abuve exveed U

any of the tollawing events vecurred and such event id not remedied
within tilteen (15) Business Days alter its ovcurrence:~

is entitled 1o terpunute the Shure Purchase Aurcement by way ot
(neer alfoi-

sicleratiuh 1 refation o the Main Assets as
TLEOROND: Op

(iis

fa) i Afexundra Shureholders vease to vwn the Sale Shares ar tuil 1o
maimain the Sule Shares iree trom encwmbrance: of

by ifthe Peruvian Compunivs cease o own the Main Assets or fail
atain the Main Asseis (ree frimn encumbrance, except v
Jispusals of wisets far fnancing purpose: or

) itany of the erusian Companies comnmences process ror insolven
or

)i any Jegad action icoinitated wyoinse Alexandra Sharebulders nr
the Peeuvian Compunien whichh would give udverse impact v or
lead ta a luss of ownership over the Muin Assets. provided that (he
fass arisioyg fram cuch legal action exceeds USS7.500,300,

Alexundra Shareholders are entitfed o terminate the Share Purchuse

Aureciment 1y way of notice . iner aiid:-

te)  the Purchaser fails o pay any part of the Consideration ac the
stepolated time vr iy [ails to puy the buluode ot the Considerution
by 31 March, 20075 oe

ry the aggregate ampunt of the disputable workin itad adjustment
and/or the dhacial lobility adjusument as eaplained ahove eacerds
US$2,000.000, uniess otherwise wiliver by Atexandra Sharchalder,

Completive
Cowpletion shall take place un the Balunce Payment Date during whiclh the
Alexundra Shareholders shall vranster the Sale Shiures to the Purchuser.

As the Share Purchase Agreement subjuct to due diligence nnd o number
ol condittons precedent and {he Purchuaser and the Alexundra Shareholders
may terminnte it under certnin circumstances, Sharehobders should note
thut thie Share Purchase Agreement may or may not be vompleted.
Shurcholders are reminded to exercise caution when deating in the securitles
of the Compauy,
INFORMATION ONTUE P
The Pecuvian Compadies
transformation. induxserial

ERUVIAN COMPANIES
ure enuuged in the extraction, production,
vion and commercinlizaion of hydeobiological

resourees wnd refated products such as tishinealt und fish gif, 1t ownx varinds
muin aysets including 13 fish vessets with o total storage capacity of 1L339m’
und the rexpective tishing licenses, 4 lishmes| provessing plunts with provesaing

capacity of 3R] tans oF fish per hour and the tespective ficenses and the irade mivek
ot “Alenandra’ registered aC the Peruyian trademark registry

The snaudited combined assets. liabitities, net asiets. net vadue of the Muin
Aasels, net protity before and alter taxation and extvuncdinary items ol the
Peruvian Conpanies Yo each of the two financial yeurs ended 31 December,
2003 are set vut below:

Year ended 31.12.2004 Year ended 31.12.2005

tnaudited) {unuudited)
[Sale000) CHKDON) (SofeuON) (1IKD000)

Totul nssets U) 201 36454 225.262 33R.963

Non-current assets 189,074 134,300 Jo9.a2d

Current ety Ay 3 266,430 70,9111 169,039
Total linbilities 182.73% 417268 154,245 382302

Man-current linbitities s 21519 ®7.740 209940

Carrent liabilities 218747 71039 172,362
Net assets 66,53} 139188 65,477 156,661
Net asel value ot the

Main Assets 158.662 179618 P3L86 161733
Net prorit before waation

and extraordinary jtems 12,933 42908 Y.06% AR
Net peotit after taxation

and extraordinary jtems 153530 36730 n,622 15,841

Nt For the pucpose of the abnve wble, | Sole cquul to HKS2,3926

INFORMATION ON THE GROUP .

The Group principaily engages in the businesy of global sourcing, rurther

prove g on shore and internutional distribution ol truzen seulvod products.

provision of shippiug sgeney services,

REASUNS FOR TIE ENTERING INTO TUE ACQUISITION

The Directors ure of the view that the Acquisition will complement the existing

husisess and develepment plans ot the Group. aking inte sccount. iner alia.

the following benefjts:-

[£0] sives the Group o Key operadional position in Peru, the woild’s fa
producer of fishmeul:

th)  alfers (he Group controlled aceesy Lo fishing vessels to expand our fishing
grounds in the Peruvian eaclusive ceonoiic zone, which is one of the
mast productive fishing areas in the world

5T

rrent product mix (0 alsy
h products; und

w) allows the Ciroup o extend and diversity our ¢
include Perusvian anchovy-based tishimeal and f

(U] aHows the Group tn tuke wdvantage of the growth in the Proples’ Republic
of China the frgest conswmer of tishmenl in the world tor use in itx
expanding aquuceliure.

“Completing Dae”

Considerution”

“Directany”
tGLBT

Group™
“Hong Kong

“Independent Third
Pactyties)”

“Listing Rules”
“Main Assees”
“Main Asvets Adjussment”

“PAHT

“Poruviun Companies”
“Pesquera Flor™
“Pesquery Victor

“Purehier™

Sale Shares”

SSGXN-ST

“Sharets

Share Purchase Agreement’”

“Shareholders”
“Sole”

“Spectul Geneeal Meeting

“Stuck Exchange™

“Term Sheet”

RIS

“vLB”
VLT
“Warranis”

Houg Rang. 14 June. 2006

Avvzpunts shull he the Mnal Completion Accounts

mens 2 dute o be agreed betwieen e Purchaser

and A mchia Nharvinekd

5
avian

areans all chiims st and liabiite
paym ablivativas gom cach ol the P
Camoanios idaniticd Jining the due gl

erervase performed by e Purchase on the
Perusiun Conrpanizs
micuns the consideration payable by the

Purchaser 1o e Sdzsundra Sharcholders

mewns directors of the Company

meuns fiinene  Lumbroso
tndividual

men« the Compoany and s subsidiaries

attevsky, un

meuns the Hong Ko Special Administralive
Reygion of The l"cnph. = Republic ol Ching
means independent third purtyiies) wha s
aare) wst connevted persons of the Company us
delined in the Listiay Rules und is tarey
independent of the Conpany und tne connected
prrsan of the Cumpitny

means the Rules Governing 1he Listing of
Sevutities on the Stovk Exchuige

astets deseribed n the section headed
in s annanivement

mens the
1) Assets”

means adjustmentis) 1o the valuaton ol the Main

ANty

Paciliv Audes iboldingsy Limited, o compuny
tncarpotated in Benmuda with lumlcd Hahtlity
whtose shares are listed un the SG
subsidiury oif the Company in the
Compuny s daterested in appeoximuately 03 0t%
b ity assaed s hare capital gs at the date ot this
annnuncement

means Alexundra, Pesquera Victor und Pesguern
Hor

weans Fesquera Flor de flo SR L.
incorporated in the Republiv of Pery
means Pesuuery Victar S.A.C.
incorparaled bnthe Republic of Pery
meins CFG o Investment 5,40 u
incorporated in e Repablic of Peru,
swned sabsdiary of CFGL
weans 31930195 shuces of 1 Sole sach ol
Alenandra, constituiing the =ntire share cupital
af Akesandra. UO00 shares of 1 Sote each.
<<pu\<nl\n-t OUM29% o1 the shure cupital of
esyuera Victor and 5O shares of | Suole cach.
fepresentiution QU2 o1 the share capual of
P:mucu Jor

acampany
cumpany

compuny
« whalfy

(he Singapore Exchunge Scecuritiex Trading
Limited

mueates ordinary share(s) of HKSD 10 each in the
capital v! the Company

the share purchuse ageeement dited {2 June.
2006 entered into wmongst the Pyrvhaser, the
Peruvian k'nmnu\l:‘\ the Alexandra Sharehuldery
and CTGE i rzlistion t the Acquesition

na sharehnlders of the Company

me:
means Peruvian Naeva Sole. the lawthal curreney
ol the Reoublic o I'ery

means e special general meettag of the
Campany 0 be convened Gy consider and. if
thought' (it approve the Share Pucchase
Aurcement and the transactions contemplated
Ueeein. inctuding uny adjourmnent thereo

The

meaits Stock Lachunge ot Hooy Kong
Limited

meany 3 non-hinding ferny sheet dated 12 April,

2006 enieru inta  amongst Aleaundia
Sharehotdues. CI'G Peru Investments Ple Lud and
CIGL, presuant 1o which, uoon the terms und

conditions sut thetein, Alesandra
Sharehrdders have agreed o negotiate witlt 170
Peru lavestments I'te itd in refation 1 the sule
and pucchuse of the §

set

Sitle Shares

means United Stares dolties, (he lawrul cuerency
ol the United Stutes o1 America

neeuns Vilerie Lumbrosa Batievshy, an individual
means Yictor Lumbross Colien, an individual
mesns warranis issued by the Company and
listed an the Stock chunye whose rading
commenced on | Febriury . 2005

per cent.
Ly arder af the Buard
Pacilic Andes Internationnl Holdings Limited
eng Nai Ming
Campmny Secreary

Asar the date of this aunouneement, e cxecutive dircetors of e Cimpany ue

Mro Ng Swee Hone, M Ny
Awee, Me. Ne Joo Paoy,

Kobers, Mn

Frank, Ma.
Wity the independent non-c
Nk Lam Rwong,

Nieng, Mudon fek oy tue, Me Ny doo
Wy Puay Yoo wnd Mr Cheng Noi Mine
directors ol ithe Company wre Mr, fow A
Yedht Man G, Kent.

Fonr

Neeive
Larry and Mr

For fensificittion purpose onds
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(Stock code: 1174)

Gl

ANNOUNCEMENT IN RELATION TO THE UNAUDITED RESULTS FOR THE
YEAR ENDED 31 MARCH 2006 OF )

PACIFIC ANDES (HOLDINGS) LIMITED

) N . o R K R . Carninpgs s ovdinary e

The Board of Directors U Divectars™ of Pucitic Audes Totecnational Holdiogs Limited e 2 arnings per ordinary shar
o R K s L PAIE Group
Conpany™ is pleased to annoonce the unaudited consoliduated resulls of Pacific Audes v led
tiHotdingsy Limited ¢"PAH™ the Compuny’s 65% owned suhsidiary, the shares which are 02006 e ende .03 2008
tisted an the Singnpore Exchange Securities Teuding Limited. and its subsidiuries (the “PAH G AT S
Group™y foe the venr ended 31 Narch 2006, i Bascd nn weiphted average sunnher of

K30, 24 conts HEK27.61 conts

ordinary shares in issue: and

HR .0 cents HK25.45 conts

ts announcement is o swmmary of the amouncement mide by PAH pursuant to the Listing G Onoa Tully dituted basis

anual of the Singapore Exchange Securities Trading Limited un 23 May 2006, hereinhelnw is the .

mudited consutidated resutts of PAH und the PAH Group for the year ended 31 Mareh 2006, is 3 PAH Group PAH

ade pursuant to Lie disclosure obligation under Rule 1509 of the Rules Coverning the Listing of 3LOLZ006  3L0X2005 3L03.2006  31.03.2008
curitivs on The Siock Bxchange of Hong Kong Limited. Net assel backing per ovdinary share

w financiat statements and consolidated fipuncinl statements of PAM and 1the PAH Group are based o existing issued share capital ’

aperly drawn up in acenndinve with the provision of the Singupore Financial Repurting Staudards as an the end of period reparted un HR$1.02 RS HKS) .36 HESE 0

doare released in the web siie of wwwospx.com of the Stagapore Exchange Securities Trading 4

N

mited vn 23 May 2006 A review of the performance of the PAH Group, to the extent necessary for a reasonable

understanding of the PAH Group's husiness. It must ioctude o discussion of the

W Unaudited Consolidated ncame Statement for the yeur ended 31 DMurch 2006 following:—

P’ALl Group () any signilicaat fuctors that affected the turnavar, ¢osts and earnings of the PAH

YVeur ended

J103.2006

31012008

Increase/
{decrease)

Group for the current financind perind reported on, including (where applicnhie}
seasonil or cyclical [nclors; and

HAS 00 HES 000 “ ib) uny materinl fnctors thot affected the cash flow, working capitnl, assets or Habilltics
Revenue 35547406 2.892.035 22y of the PAH Group during the current tinancin! period reported nn,
N sules 2 U709 g5 2 . . . N . N .
Cost of sutes 12.879,557) (2.575.157) 157 As announced in JQFY 2006 and explained in Nole {ny in Secrian [ra) of this announcement,
Gross protit STSIRY 6878 ]].5 with effect from 1 taty 2005, the f’AH Grp_xfp accounted {ur 1007 of cnumlfidn(cd revenne,
Other uperating income 1.653 1512 32.% expenses, ussels and linbilities of its subsidiary .QFV||V:|-Fx~I|g:|"s- with a ene line deduction in
Selling and distribution expenses (42401 (32,121 Rt the profitand joss statement and halance sheet for Clnnu,th;ry S minority inferests. F}us
Adyinistrative expenses {78.97th (54,26 455 contrasts “',”h the proportienate ‘cor'ﬂnluluuon at }G, njm’f"““.’”’ frerest an five h;v five
Other operating expenses 11,503 | 5.0HG) 126.2 hn'ﬂls in FY2005. This resulted in increases of various fine items in FY 2006 relative 1o
Exceptionul item (Nore o) R1.201 - NM Fy 2005,
Finance casts (102,701 49,27 108.6 Fur FY2006. the PAH Group achieved a 22.9% growth in revenue to HKS$3.6 billios compared
to HK$2.9 bitllon achicved in FY 2005,
125,476 179,047 136.8 N
Slture of results of associutes (] 2903 (205.8) Aside tfrom the increasc resnlting from the change in hrooght by restruciuring as explained
. ~ in Sectivn 1ay of this announcement. robust worldivide denmand for quality frezen fish,
P'rofit before taxation 425116 179,940 1362 purticutarly in the Peuple’s Republic of China (“PRC™), and higher contributions from
Tuxation (Nete ) W71 13.071) 53.3 wpstresnm subsidiary China Fichery, a glohal fishing specinlist, also cantribured 10 the increace
N in revenue,
Profit Tar the year 430415 176,867 137.7 1 revenue
. Gross profit nuaegin for FYZ006 improved to 10.2% fram 11097, The signilicant growth io
Atteibitable tor matgins as well as profit atter taxation in FY2006 and enenings per share are attributed 1o
Sharcholders of PAI 157378 154,684 60,4 the required change in consalidation basis for Clina Fishery, fram S1.97% 10 100,047 Iasis
Minority interests (Nore b) 163040 22,183 6350 and better pricing on higher demand in the PRC.
420,415 176,807 1377 Due to the PAH Group's successful fisting of China Fishery in 4QUY 2006, the PAH Graup

PAH Geoup

Year ended

Increuse/

hax recoguized an exceptional gain of HKSKY. 3 million. which was compored hased nn
China Fisherys PO price of S$1.25 apiecc.
Accordingly. the PAH Group recorded profivafter tisation for FY 2006 of FIK$120.4 million,

2 (decrense
‘If;‘;;:::),g .”,;)1352:),:),: ‘d“"\m:/() an incrense of 137.7% compared (0 PY200S profit alter tax of HKSE7A.9 million. Profit
attributable to shareholders duly rose 66,457 1o HKS257. 4 million in FY20D6 fran HK$154.7
Qthier opeeating income including interest witlion.
inconme 4.653 3513 325 . . - . Lo
re e Y 74 q Excluding the vue-time exceptional gain from China Fishery's listing. protic after toxation in
;7‘:;1:;:_21:::‘”:0[m“”‘gs 't[l’;;l)(:)) F:Z,'Z,n ::’2(7‘ F\';O(’(i \\unuld Dbe HK$339.2 miltion representing a ‘”»x_’r'r’ g,!'mwh' \‘fVIH]H!l'fd h:, ET\"Z()M:
Amortisition of deferred charter hire (54.117) (16.566) 2735 while profit fIlU'.l’[WU(ﬂlﬂL‘ to sharcholders would stand at HE$ 1769 million or §3.97% increase
Foreign exchange tloss (1,644) 6t 13697 cumpared to FYZ005.
Adjustment tor aver provision of tax in Basic carnjugs per <hare for Y2006 rose (o HKA®.24 vents based on the weighied avernge
respect of prior vears By KER 14.0 number of <hares in isswe of 655,922,573 shares (FY2003: HK27.04 conty bused on
Empairment Joss on property. plant sl 565,293,850 sharesh.
cauipment . (1o - NN On a segmental hasis, the PAN Growp's core frazen fish rading business avconnted for
Laxs ou disposal of property. plant ud 1973 80,5 or 1HK$2.9 hitlion of the PAH Group's total revenue far FY 2006, Fishing operntinns
L enterios s 1201 UK LaY wndertaken by Chilla Fsbiery snared 123.2% 10 HKS620 2 million or {7477 of PAN titou
Compensation o early terminution of lease revenue in FY 2006 comparcd 1o HKSI190L.9 million in FY20NS,
agreement ) - [RE RN 100,04 Shipping agency and services income remained at simitar levelssaceounting for 1710 or
Exveptiomal item - Gain o dilation of HKS60.9 million. Revenue from vegetable products continue o decrease o LHK$135 million
interest inesubsidiary (None ol R1,261 ~ N or 0.38% of total revenue, in lie with the PAH Ginop’s increased focns nn senfood trading.
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PRio 1 Tuts 2005 1he PATE Grosp equits accounted T s 6082 hepeticial inrerest in Ching
Pisheries Intevnational Limited "CFIL1 by inclwding ity propecionate share of judividual tim:
Hems ol revenue, expenses assels and liabiliies inthe PAH Gioup's acennnis, CFIL wus a jaintly.
comteobtled cutity npesing sder o shareholdens” agreemuent. With a restrietnring of (he CFIL
oup o 1laly 2008, prier o ihe fniGal public etfering of sunes of s balding company, China
l‘nmu Gronp Limited ¢°Ching Fishery™s. the sharehnlden agreement was tepminuted. Consequently,
the PAH Croup has effective contml nver a combined ST of the shares of China Fishery heid
thraugh the J9.80 and 2% inrevests in China Fishery shares held respectively by 7hungpnng
Fishedes Limited £7Zhongpane™ and Golden Target Pacitic 1 imited U Golden Turget™ The PAN
Cirnp vwne 705 and 1005 ol the cquity of Zhoaggang and Galden Targot mtpnu\\l) From 1
hilv 2008, China Fishery is o subsidiary and all ity revenue, expenses. assees and liahilities ace
fully conselidated in the PATE Gronp's aveosie, The 6207 share of the net aperating recalis and
net assets af Ching Fishery held by other sharcholders are deducted ns minerity inferests
vhaage in basic of inclusion af vevenue, expunses. assets and liabililies as ceplained above las
vontvihuted 1o invreases in varinus line itenis in |1m pratit and Joss s(arement and halnee sheet for
FY 2006 refive o FY 2005, u

Minority fnterests represented (1) the share of profits and net assets hy the minarity shuecholdues of
Chioa Fichery and tiie the stare of profic hy e minoine sharchnbder of Zhanggang.
O the Initid Puhlic Offeding ¢ IO af China Fishery and the issue of new shires (o the public,

the PAH Croup's beaeficinl interest in the shores of China I ishery wis (I\lulul Trom Y93 (o
AT resulving 0 cxevprional gain of HKRS (.4 millian.

A substantinl pertion of the PAR Gronp’s profic neither mises in, nor s derived Loom any Tay
jnriadiction and consequently is e subject to tay
dited Consolidated Balnace Sheet
PAH
31032006 3.03.2008
HES Do HKS 000

TAH Group
3032006 31.03.2008
HRS 000 JIRS Do

NON-CURRENT ASSETS

Property, pland sad cquipment L4488 47722 - -

Investiment properties 2.000 20,700 - -

Gowdwill i Vore ¢ 105,293 105.293 -

Deterred chiner hire (Nove f1 604,800 175.692 - -

Tnteresty in subsidiaries - - 003724 834,300

Biterests in associares [ 70 - -

Other assets 172 2728 - -

RE0L256 152,503 ony 7 3306

CURRENT ASSETS

Imentories RERIURT R 529.716 - -

Frude receivables 1376174 6229058 - -

Trade receivables with insurunce covernge 1180 144,780 - -

Other receivables and prepuyments 15,672 413324 - -

Current portion of deferred charter hire 17,640 22.670 - -

Anmonnt due fram a jointly-controlled entity 41816 - -

Advinces 1o suppliers - 15.628 -

Bifts receivahle 107.210 188970 - -

Tan recoverahle S49 - - -

Pledped deposits mn &SK - -

Bank halances and vash 176,081 117,494 13 7482

ERAR LA 1098160 [ 7482

CURRENT LIABILITIES

Trade payables 40,128 196,558 - -

Qther payables S6.60Y 114,432 - -

Tax linbilities 0,078 2817 - -

Amaunts due to Pacific Awdes International

Hedings Limited aad ti< subsidiaries 2682 4250 - -

Bank advances drawn on bills and discounted

trinde receivahles with insurance coverage LL7.%50 74490 - -
tnterest-bearfng bank horrowings 1.554.115 391,356 - -
1.738.080 [ISERRAL] - -

NET CURRENT ASSETS [NREETR JARRY) 13 74482

NON-CURRENT LIABILITIES

Tinterest-bearing bank barrowings 137,600 4,519 - -

Belerved taxation S70 240 - -

138,179 4.759 - -

NET ASSETS 1,345,542 1061983 Y03 737 841,788

CAPITAL AND RESERVES

Share capital 576,593 537,209 370,595 517,200

Reserves 209,774 502,568 327,042 304.579

Sharcholders® equity 1,280,364 1,040.777 AWV 841,788

Minarity interests 85922} 22,200 -

TOTAL TQUITY 1,845,592 1061983 901747 341,788

Niotes,

v Goodwill aease trane the weguisition ol interest in CFHL by the PATT Graup in prior vears
aul represent the exeexs of congiderating paid aver the fuir valoe o8 ner ascets of CIIL at
the respective duies of acyuisitions of interests in vguily of CFIL.

I Defevred vharter hire seprescenes the prepavinent inade by CCIL tar Tong (erm chartering of

lishing vessels.

For identiiicasion purpase nniy
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Geographically. the PRC remuined the PAH Group's traditionaliy I:
far [IKE3.0 billion o 83.577 of PAHL Group tevenuc. AL etlier miar arine in
revenue conteibutions with the exception of fapan as cales teothis marhet is limited 1o highly
seasonal sealvad items. The PAH Group's successtul forayv inte Korea wae reflected in (he
surge of sules to LIKF2ON 4 million nr 5.0% of total revenue in FY 2006, connpared o HIKE79.2
million to FY 2008,

Sclling amd distribution cxpenses rose 32,00 1o HKS42 4 million while wlminiserative
expenses increased 45.5% (0 HIK$79.0 million. Finance cosis incrensed 108,077 10 HRNSI102. %
miltion from HK&49.3 million in e with bigher borrowings amd cureend higher interest rate
enviranment,

ets alen s

Contribution from the vegelable business, including farniing and processiag of vepetable
products, was insignificant due to ditficulties in obtaining suitable tarmiand in the PRC,
Conseyuentty, the PAH Group ceused the cultivation and processing of vegetables and
copcentrated on sourcing and distribution of vegetuble products. With the cessation of e
cultivation und processing of vegerables. related assets and inventories were weitten down by
HKS6.2 willion and HKSS. 3 million respectively with the impairment Josees charged as
ouier pperating cxpenses in the profit and loss statetuent.

The late start of the fishing aclivities in the North Pacific Ocean in JQFY 20006 resubied in
late delivery of products to the PAH Group from the tishing companics, As a resuli, 1rade
receivables and inventory as ar 31 March 20006 increased by 79,49 1o HRKST 4 billian and
5§7.94 to HKS$836.3 million respectively. The PAH Gronp expects thu moet of (rade
receivables and inventory at 31 March 2006 will be realiced during 1QTFY 2007,

Trade payables decreased 84.5% (0 HEKSJ0. L million in fine with the PAH Graup's palicy of
converting these into feust receipts, Jeading to higher shorr term huank borrowings, Hither
pavibles decrensed S0.5% to HKSS6.6 witlion. This alse contributed o the fnerease in lung-
term hank borrowings to HKS137.6 miltion from HKS$4.S million. Accordingly. net gearing
ix now 8230 compared 10 73 2% fast year,

Axat 2 March 2006, net asset yalue per shaee was HKSL.94 comparad to HRKS .68 acat 31

Murch 2005,

A commentary at the date of the announcement of the competitive conditions of the
industry in which the PAH Group aperates und any known factors or events that may
affect the PAH Group in the next repurting period and next 12 manths

The strong demand for frozen fish is expected to prevatl through the new tiguacial vear
FY2007. The PAH Group believes that this demand will continue 1a he underpinned by
greater wwareness of fich being a healthier aption than unimal prorcin dims driving the <teady
growth in overall fish consumprion levels.

This is particularly the trend Tn the PAH Group’s targest market. the PRCL due ta rising
affluence in key provinces in Hine with vapid ceconamic growth. coupled with continuing
anxiety over news affecting the papolation’s traditionul sources of animal protein

The smooth integration of the PATL Group™s trading and distribtion aperations with China
Fishery's upstream vperations had a positive impact on PAH Group pecformance. Following
its IPO, China Fisliery has been executing irs expansion plans, notably to expand fishing
grounds and strengehen tishing copabilities. This will in turn enhance the PAH Group'e
consolidated carniags and sharcholder returns going ferward.

Specilically, Ching Fishery's sccond Vessel Operating Agreement ("VOA™) has enabled i (0
double its super-trawler Ileet to 14, abl in possession of the requisite leences and (uotas
Itsh in Russian cconomic waters in the Pacific Ocean. The initial contribution from this VOA
has already kicked in to the PATT Group’s JQFY 2006 results and the PAH Group expeets ihis
VOA to continue generating similar revenue umb curnings-aceretive impacts through FY 1007

lo view of the above, (he directars are confident that, the PAH Group will wchicve better
perlormanee in EN2007 compared tao FY 2006, barring any untoresecn cireamstances in nur
external environment.

In addition, Ching Fishery hus announced its plans to expund business aperations inte Deru.
South America in the neac future, Thus, the PAH Group belicves that it is well-poasitioned o
feverage on China Fichery's penewation inta thix new market and provide vilue-mdd to China
Fishery's new ventures,

Dividend

ta)  Cureent Financial Peviad Reporied On
Any dividend declared for the curtent finuncial perind reported nn?? Yes
Name of dividend First and Final
Dividend Type Cash
Dividend rate 1.82 Singapare conts per ordinary share (1ax not applicable)
Pur value of shares $80.20
Tux rale Tux ool applicable
th} Correspoding Peviad of the linmediarely Preceding Finanetal Yeor

Any dividend declured for the cotresponding periad ot the fmmudiately preceding
linaneinl year? Yes

Name of dividend First and Final

Dividend Type Cash .
Dividend yare 1.6 Singapore vents per ordinary share (iax ot applicable)
Par vidue of shares 5$0.20

Fax rate Tax not applicable
the dare of this announceutent, the cxccutive diveciors of the Conmpeny are Mr Ne Swee
Mo Ng Joo Staeg, Madam Teh Hong Eieg. Mo Ng doo Kwee, M N dan Py, Framk, Ms.

Jee and M
Lo

Cheng Sad Ming whilst the independens pon-cvecidive diveciors of the
VRobert, M Kok Lo Kwong, Larey aend Me Yoo Man Chiyen, Kent

By Order of the Board
Pacific Andes tnternational Holdings Limited
Chenp Nai Ming

Company Sivcretor

Kong, 23 May 1006
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PACIFIC ANDES INTERNATIONAL H

ITED

t#i@ﬂ;@ﬁ&ﬁr\

(Incorporated in Bermuda with limited liability)

(Stock code: 1174)

ANNOUNCEMENT IN RELATION TO THE UNAUDITED RESULTS
FOR THE FIRST QUARTER ENDED MARCH 31, 2006 OF
CHINA F ISHERY GROUP LIMITED

The Bourd of Directors (“Disectors™ of Pacific Audes International Hotdings Limited (the
“Compuony”) is plensed to nonounce the unaudited consolidated results of China Fishery Group
Limited {"China Fishery™), the Company’s 20% owned subsidiary, the shores which are listed on

the

Singapore Exchange Securities Trading Limited, and its subsidiaties (the “China Fishery

Group™) for the first quarter ended March 31, 2006,

This announcement is a reproduction of the announcement made by China Fishery pursuam to the

1.isting

Nanual of the Singapore Exchange Securities Trading Limited on May L1, 2006, Hereinbelow is

the unnudited consolidated results of Ching Fishery and the China Fishery Group for the first quarter
ended March 31, 2000, is wade pursuant to the disclusure obligation under Rule £3.09 of the Rules

tiavern

ing the Listing of Securities on The Stock Exchiange of Hong Kong Limited.

Vhe financial statements and consolidated financial statements of China Fishery end the China Fishery

Cronp

are propecly drawn up in accordance with the provision of the Singapere Financial Reporting

Stundards and are refecsed in the web site of www.sgx.com of the Singapore Exchange Securities
Irading Limited on Muy £1, 2006,

lia}

)

An lncome statement (for the China Fishery Group) together with a cdmpurnllve statement
faor (he corvesponding periocd of the immediately preceding financial year

The reporting curreacy of the Cithun Fishery Geoup s in US dollars.
China Fishery Group Income Statement for the First Quarter ended March 31, 2006

. China Fishery Group
3 months ended

Increase/
31.03.2006 31.63.2005 (decrease)
Uss'000 Us3 000 %
Revenue 48,506 31,182 556
Cliarter hire expenses {10,031) (5.655) 77.4
Vessel aperaling costs (15.024) {8,661) 73.5
Gruss profit 23,449 16.866 39.0
Other operating income 17 - NM
Sclling expenses ., (445) 1658) (32.4)
Adininistralive expenses (1,291) {282) 3157.8
Finnnce costs {760y - NM
Profit before income tax 20970 15,926 LI
fucome tax - - NM
Net profit for the period 20,970 15,926 32
China Fishery Group
3 months ended
31.03.2006 31.03.2008 increase
Us$ 000 Uss 000 %
Othier operating incowne including
interest income 7 - NM
Intecest on borrowings (760) - NM
Amorlisation of deferred charter hire -(3.450) (1,400) 146.4
Deprecintion expenses (35) (2) 1.650.0
JForeign exchange loss (100) ) 4.900.0

A halance sheet (for China Fishery and China Fishery Group), together with a compurative
stotement as ot the end of the immediotely preceding financial year.

China Fishery Group China Fishery

3IL03.2006  3L12.2008 31032006 31.12.2005
Us§s' 000 1/S$°000 53000 uss 000

ASSETS
Cureent assets:
Cash und cash equivalents 12,798 11.829 2l -
Trade receivables 20,263 2.143 - -
Otlier receivables and |7rcpuymenn 20,991 20,505 6 7.095
Deferred expenses 5.718 2.730 - 1.045
Current portian of deferred charter hire 13,800 5,600 - -
Tatal current assets 73,570 42,807 27 8.140
Non-current assets:
Delerred chnrter hire 77.550 39.200 - -
Property. plant and equipient 1,913 524 - -
Subsidinries - - 80,115 30.504
Total non-current assets 79,463 19,724 80,115 30,504
Totnl assets 153,033 82,531 80,142 18,644
LIABILITIES AND EQUITY
Current linbilities:
Trade payables 5.822 1.448 - -
Other payables and accrued expenses 5.012 845 648 35
Current portion of bank loan 22,858 17,142 - -
Totat current liabilities 33.692 19,435 648 35
Non-curreat liabitity:
3ank loan 17,142 22.858 - -
Cupital and reserve:
Shate cupita} 36,204 0,504 36.204 30.504
Reserves 65,995 9,734 43.290 8,108

1{d)(it) Details of any changes Iu the China Fishery's share cnpitul urising from rights issue, honus

issuc, share buy-bucks, exercise of share eptions-or warrents, converslon of other Issues of
equity securitles, tssue of shares fur cash or us eonsideration for acquisition or for any other
purpose sluce the end of the previous period reported oo. Stote niso the number of shares
that may be issued on conversion of all the vutstanding convertibles as at the'end of the
current flnanciel period reported on and as at the end of corresponding period of ‘the
immediately precediny financial yeor

On Janvary 24, 2006. China Fishery issued 57.000.000 n(riiunry shares of US$(L10 each at
$§1.25 (US$0.77) per ordinury share for cash as part of its listing exercise.

On January 25, 2006, China Fishery's shares were lisied on the exchange of the Singapore

. Exchunge Securities Trading Limited.

China Fishery did not make any purchases ol ils shares during the IQFY2006.

Whether the figures have been audited, or reviewed and {n accordance with which standard
(g the Singapore Standard on Auditiag 910 (Engogements to Review Financiul §tutements),
or an equivalent staudard)

The figeres have not been nudited or reviewed by China F|<hery s auditors.

Where the figures have been audited or reviewed, the auditors’ report 1Includlng any
qualiflcations or emphasks of matter)

Not applicable.

Whether the some accovnting policles and methods of computation as In the issver’s most
recently auilited annual fingncial statements have heen appiied.

The accounting policies und methods of computation adopted are consistent with those applied in
the audited financial statements for the yeor ended December 1. 2005 excep! that the Chinu
Fishery Group has adopted all the upplmahle new/revised Financial Reporting Standards (“FRS™)
and lntcrpru(ntlmn of FRS (“INT FRS") that are relevant to its operations und effective for
linancial year bcgmmug ou or after January 1, 2006 and the use of merger accounting for the
restruciuring exercise.

The adoption of these newfrevised FRSs and INT FRSs fias no muterial finencial impuact on the
Chins Fishery Group and Chinu Fishery.

If there sre any changes in the sccounting poflcies und methads of comnputatlon, including
any required by on accounting standard, what has changed, vs weil as the reasons for, and
the effeet of, the change

None

Euornlngs per ordisary share of the China Fishery Group for the current period reported nn
and the corresponding period of the immedlately preceding finrnclal year, after deducting
any proviston for preference dividends

China Fishery Group
3 moaths ended 3 moaths ecoded
31.03.2006 36032008

Earnings per ordinary share

{a) Based on weighted average number of
ordinary shares on issue: ang

{b) On a fully diluled hasis

The calculation of the basic and diluted earnings

per share is based on the follewing duta:

Earnings

Number of ordinary shares used in caleulation of
basic earnings per share

USS.79 cems
N/A

US4.40 cents
N/A

US§320,970.000 US$15.926.000

162,040,000 362,040,000

For comparative purpose. lhe carnings per share is caleutated using the Ching Fishery Group's
net profit for the period ol US$20.970.000 (equivalent to gpproximately HK$163.566.000) (2005:
US$15.926.000 tequivalent to approximately HK$124,223,000)) divided by the post-invitatinn
number of share capital as at Januvary 25, 2006 of 362:040.000, Diluted earnings per share is not
applicable as there is no option on the Chinu Fishery’s shares.

Net asset value (for Chilna Fishery und the Chiun Fishery Group) per ordinary share hnscd

un {ssued share capilal of the issuer at the end of the (a) current period reporied and (h)
iminediately preceding nuncial year

China Fishery Grovp Chinn Fishery

31.03.2006  31.12.2008 31.03.2006  J1.12.2005
Net asset hucking per ordinary share |
hased on existing issued share capital
as ut the end of period reported on. US$0.28 Usso.11 uss0.22 ussa. it

For comparative purpose, the nel asses value per ordinary share is calculated using the Chine
Fishery Group's net asset value for the period as at the end of the period US$102,199.000
tequivalent 1o approximately HK$797.152,000) (31.12.2005: US$40.238,000 tequivalent o
upproximately HK3$313.856.000)) and the China Fishery's net asset vulue at the end of the period
ol US$79,484.000 (equivalent to approximately HK$620,053,0001 (31.12.2005: US$38.609,000
tequivalent (o npproximately HK$101,150,000)) divided by post-invitation number of shure capital
as ot Janvary 25, 2006 of 162.040.000.

A review of the performunce of the Ching Fishery Group, to the ex(en‘l necesaary for o
rensonahle understanding of the Ching Fishery Group's husiness, [t must include a discussion
of the follbwing:

(a} ary sfgnificant fuctors that uffected the turnover, costs, and earnings of the China
Fishery Group for the current finauncial periad rqmrled on, inctuding {where
upplicabte) seasona! or cyclieal factors; and

(hy sny malerial foctors that affected the cash Mow, working capital, nssets oy llabilities
of the China Fishery Group during the current financlal perjod reported an,

Far the lirst three months {*1TQFY2006™) of 1he financiul year ending December 31, 2006, (he



A . e,
Py

Y Amount repayable in one year ur less, or on demund

(LY

As ut 31.03.2006 As ot 30.12.2005
Secured Unsecvred Secared tUngecured
USs 0uo Uss'oou 183600 USss$ 000

- 22.858 - 17142

Amount repayahle after one year

As ut 31.03.2006 As at 31.12.2008

Secured  Unsecured Secured  Unsecured
US3'000 uss 000 Uss'06o - usstoon
- 17,142 - ,21.858

Detnils of any collateral

Nao collateral has been pledged by the China Fishery Group to secure the bank loan 1o n subsidiary.
The bank loan is presently guaranteed by Pacific Andes (Holdings) Limited and Mr Sung Yu
Ching. both of wham have substantial beneficial interest in the shares of China Fishecy.

A cash Mow statement (for the China Fishery Group), together with a comgparative statement
lor the corresponding period of the immedtately preceding financiul yenr.

China Fishery Group
3 months ended

31.03.2006 31.03.2008
US$'000 usgro00
Operating petivities:
Profit before income 1ax 20.970 15.926
Adjustments for:
Amortisation of deferred charter hire 3.450 §.400
Depreciation 35 2
Interest expense 760 -
Interest income . (8] -
Operating cash [low before movements in
working capital 25.214 17,328
Trade receivables (18.120) (12.411)
Other receivables and prepayments 283 [€10]
Deferred expenses 2067 894
Vessel operating deposits - 1,450
Trade payables (4.532) (16,6281
Cther payables and accrued expenses 4,081 2.187
Cash genernted from (used in) operations 11,993 {7,231)
luterest paid (760) -
Net cash from {used in) cperating activities 11,233 (7.231)
Tuvesiing activities

Purchase of property, plant and equipment 1,366) (6)

Prepayment of cliarter hice {50.000) -

Interest received. | -

Net cash inflow atising on acquisition of subsidiaries '

{Note A) 168 -
Net cash used in investing activities (51.197) {6)
Finaneing vetlvity:

Proceeds [ram inilial public offering 40,933 _
Net increase (decrease) in cash and cash equivalents 969 (7,237)
Cash und cash equivalents at beginning of period 11.829 12,083
Cnsh und cash equivalents at end of periad © 12,798 4,846
Note A
‘he fair voluex of assets und liabilitien of subsidiories neguired ln 2006 were on Jollowa:

158 n0
Cush pad cush equivalents 108
Olher receivables nnd prepayments 169
Delerredl expensey 3.083
Trade puyables 15,9060 )
QOther puynbles and uceryed expenses (80
——
‘Totn! conxiderstian
f.eax: Cash and cush eguivalents of subsidiaries 168
Net cosh inflow arising on nequisition of subsidisriea 168
A

* Considenntion = USSH

A statemendi (for China Fishery and China I'lsher) Group) showing elther (1) all changes in
equity e (1) changes In equity other than those arising from capitalisation lssues and

distribattons to shareholders, together with a comparative st ¢ tor the corresponding
period of the Immedlately preceding financial yenr.
Share * Share  Reveluation Merper ftetained
cepital premium reserve reserye coriings Total
ussoe US§000 uss'oon Uss 0o US§°000 US$'000
China Fishery Group
Balance at Janvary |. 2005 10,504 - - (30.503) 20464 20465
Het profit for the period - - - - 15926 15.926,
Balance ot March 34, 2005 30.504 - - (30.503) 36,390 36,391
Ralance ut Jonuary 1. 2006 10,504 - - (30,503 4000 40,238
Shares issved at initial
public offering 5.0 35,133 - - - 40,933
Revatuatinn increase on
revaluation of
fand and building - - 58 - - 58
et profit for the period - - - ~ 20970 20970
Balauce al March 31, 2006 16.204 15.233 58 130,503 61.207 102,199
China Fishery
Balance at Jonvary 1, 2005 and
at March 34, 2003 o - - - - .
Balonce m January |, 2006 30.504 - - - 8,105 J8.609
Shares issued at inilial
public offering 5700 35213 - - - 40,933
Nei loss for the pesiod - - - - (481 48y
Batance at March 31, 2006 36.204 15233 ~ - 3,057 79,494

taswed copital o USE

9.

1,

The resulls ure consistent with expectations lollowing the commencement of the China Fishery
Group's new vessel operating agreement (“VOA™) for fishing eperations in the Pacific Qceun as
annoddeed on Februacy 20, 2()(7(: which is timely ay the sanual seasonal fishing cycle i in lull
swing during the first half of each year.

The China Fishery Group through its wholly vwned subsidiary Ghina Fisheries International
Limited C*CFIL™ entered into the VOA with Alatir Limited, to manuge und vperate seven super-
trasters for an initial employment period of ten years lor each vessel. with an oplion to extend
for a further period of ten years.

The new VOA enaubled Chinn Fishery to double its fleet size / fishing capacity in the Pacific
Ocean to 14 super-trawlers, alt in possession of the requisite (ishing quotas and licenses for
fishing in the North Pacific Ocean and equipped with advanced technology to enhance yields and
complete facilities for at-seu processing of colches.

Accordingly, the Chinn Fishery Group revenue derived from fishing operutions in the Pucific
Oceun grew 57.6% to USF48.4 million (equivalent to approxtmutely HK$377.2 million) compared
to 11S330.7 million (equivalent to approximalely HK$239.3 million) recorded for IQFY2005,

Charter hire expenses and vessel operating costs increased significantly to USS10.0 million
(equivalent to approximatety HK$78.3 million} and US$15.0 million (equivalent to approximately
HK$117.2 mittion) os a result of the new VOA, while gross profit increased 39.0% lo US323.4
million {equivalent 1o approximately HK$182.9 mlllmn) from 1QFY2005's US$16.9 million
(equivalent to approximately HK$131.6 million).

Profit from operations grew 36.4% to US$21.7 million (equivalent to approximately HK$169.5
million) from US$15.9 million (equivalent to approximately HK3124,2 million}, Operating margin
for 1QEY2006 decreasad slightly to 43.2% from 51.1% previously due to increased charter hire

_ expenges und the delay in the sales of high value Pollock roe products.

Total operating expenses increased to US32.5 million (equivalent to approximatety HK$19.5
million) from US$0.9 million (equivalent o appruximately HK$7.3 million) previously. While
selling expenses decreased to US30.4 million (zquivalent to approximately HK$1.5 million} frem
US$0.7 million {equivalent to npproximately HK$5. 1 million), administralive expenses increased
to USS1.3 million {equivaient to approximately HK$10.1 million) (rom USS0.3 miltion (equivatent
to approximately HK32.2 million), due to (he public reiationship expenses incurred for the
promnotion of China Fishery's [nitinl Public Offering (“1PO™) on the SGX-ST. Finance costs of
US$0.8 million tequivalent to approximately HK$5.9 million) were incurred during this peériod
due 1o bank borrowings umounllng to US$40.0 miltion (equivaleat o upproximately HK$312.0
million).

.On a segmental basis, the People’s Republic of China (“PRC™) remained the China Fishery

Group's biggest imarket, with sales accounting for 59.3% or USF28.8 million (equivulent to
approximately HK$224.5 millian) of toiul revenve. Sales to Korea also surged to US$18.5 miltion
(equivalent to spproximately HK§144.4 nillion) or 38.2% of Chinu Fishery Group revenue in
1QFY2006. These Muctvations in revenue contribution from various markets are in accordance
with the respective seasons during the yenr lor certain species of {ish.

Current assets as at March 31, 2006 increased to US$73.6 million (equivalent to upproximately
HK$573.8 willion) from USH"’ 8 million (equivalent to appmxunntely HK$333.9 million) as a1
December 31, 2005, The increase was due mainly to the surge in trude receivables to US$20.3
million (equivalent to npproximately HK3158.1 rillion) in tandem with the penk seoson sale of
lish catch in IQFY2006, as well as the significant increases in deferred expenses and the China
Fishery Group's vurrent partion of deferred charter hire due to the new YOA, Al} the trade
veceivables as at March 31, 2006 were subsequently setited in cash in April 2006,

The new VOA also gave CFIL on option to make a lump sum prepayment of US$82 million
(equivalent to upproximatety HK$639.6 million) for the tixed charter hire for 1O yenrs. The
Chino Fisbery Group exercised this option on Macch 31, 2006 by paying the requisite deposit of
US$50 million (equivalent 1o approximately HK$390.0 million) with the remaining US$32 million
(equivalent to approzimetely HK$249.6 million) payable within 9 manths from the date of the
ntew VOA, It was {atended that these lump sum prepayments wece to be {uaded by a combination
of net praceeds front its [PO in Junuary 2006 and internal resources.

Accordingly, current tiabilities as nt March 31, 2006 increased significantly (o US$33.7 miltion
fequivalent to approximatzly HK$262.8 million) from US$19.4 million (equivelent to
approximately HK$151.6 million) as at December 3, 2005, Cash and cash equivalents at the end
of 1QFY 2006 incrensed slightly to US$12.8 million (equivalent to approximately HK$99.8 million
from US$ 1.8 million (equivalent 1o approximately HK$92.3 miilion) as at December 31, 2005,

Total shureholders® ¢quity increused from US$40.2 million (¢quivalent to npproximately HK$313.9
million? as at Decewnber 31, 2005 to US$102.2 million (equivalenl to approximately HK$797.2
million} us al Murch 31, 2006, while net assets per share wus US30.28 {equivalent to approximutely
HK$2.18) as at Mareh 31, 2006 (December 31, 2005: US$U.11 (equivalent to upproximately
HK$0.86)). .

Where a forecast, ar a prospect statement. has been previougly disclosed to sharehalders,
any variance between it and the actual results

No forecast or prospect stateinent has been previousty disctosed (o shareliotders.

A commentary at the date of the nhnouncement of the competitive conditions of the industry
in which the China Fishery Group vperates and any kuown factors or events that may
afleet the China Fishery Group In the next reporting period and next 12 months

‘Che increasing demand for quality frozen fish worldwide is continuing and the positive outlook
in the Ching Fishery Group's forwurd-tooking guidance given in conjunction with Lle release of
FY2005 results have been enbhanced with the China Fishery Group's new VOA completed and
commencing operations proceeding smoothiy.

The initial contribution from the China Fishery Group's new VOA that led tu lhe doubling of the
China Fishery (er.lp s lleet of super- -trawlers 10 14, all pussessing reqguisite rmhmg quolas and
licenses Lo operate in the North Pacific Ocean, hus been clcnrly (lemnnslral:d in the 1QFY2006
results.

Thus, basring uu(o‘l'cseen externnl circumstances, the directors are expecting the new VOA 1o
generate similar revenue nod earnings-oeeretive impact to the China Fishery Group's results for
subsequent quarters 2Q to 4Q for the current year ending December 31, 2006, when compared to
corresponding quarters in FY2005 and given that 3Q and 4Q are seasonally the slower quurters
of the annual {ishing season.

The China Fishery Group hos been stepping up on severul plans to Turther increase the China
Fishery Group's fishing grounds and capabilities. Further 1o the China Fishery's announcement
on March 27. 2006. segotiations are in progress with certain pacties to increase the China Fishery
Group's lishing grounds in Peru,

Dividend

No dividend hns been dectared in the betiod under review.

As at ihe date ol this announcement. the executive directors of the Company are Mr. Ng Swee Hong. Mr.
Ng Joo Sisng, Madam Teh Hong Eug, Mr. Ng Joo Kwee. Mr. Ng Joo Puay. Frank, Ms. Ng Puny Yee und
Mr. Clieng Nai Ming whilst the independent noa-cxecutive directors of the Company ure Mr, Lew V
Robert, Mr. Kwok Lam Kwong, Lacry and Mr. Yeh Man Chuu, Kent,

By Order of the Board
Pacific Andes International Holdings Limited
Cheng Naf Ming
Company Secretary

Hong Kong, May |1, 2006

For adentificotion purpese onty
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
7:$,$ EMNBERZERERRA

{incorporated in Bermuda with limited liabiliry)

(Stock code: 1174)
ANNOUNCEMENT

This announcement is made pursuant to the disclosure requirement under Rule 13.09 of the Hong Kong Listing Rules.

China Fishery Group Limited, the Singapore-listed subsidiarv of the Company (in which the Company is indirectly interested
in approximately 84.26% of its issued share capital), published an announcement in Singapore after trading hours on 31
March 2006 in relation to the exercise of the option to prepay the fixed charter hire by China Fisheries International Limited
by placing a deposit of US$50 million (equivalent to approximately HK$390 million) with Alatir Limited.

This announcement is made pursuant to the disciosure requirement under Rule 13.09 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Hong Kong Listing Rules”).

Further to its announcement dated 20 February 2006, the board of directors of Pacific Andes International Holdings Limited (the
“Company’) is pleased to announce that China Fishery Group Limited, the Singapore-listed subsidiary of the Company (in which
the Company is indirectly interested in approximately 84.26% of its issued share capital), whose shares are listed on the Singapore
Exchange Securities Trading Limited, published an announcement in Singapore after trading hours on 31 March 2006 in relation
to the exercise of the option to prepay the fixed charter hire by China Fisheries International Limited by placing a deposit of

US350 million (equivalent to approximately HK3390 million) with Alatir Limited. The contents of the announcement are set out
as follows:

CHINA FISHERY GROUP LIMITED
VESSEL OPERATING AGREEMENT
The board of directors of China Fishery Group L1mlted (“China Fishery”) refers to its announcement of 20 February 2006 in

relation to the entry by ns subsidiary, China Fisheries International Limited (“CFIL”) into a vessel operatino agreement (“VOA™)
with Alatir Limited & Alatlr "} dated 20 February 2006.

Pursuant to the VOA, there is a fixed charter hire of US$12.000 (equivalent to approximately HK393,600) per day per vessel
pavable by CFIL to Alatir on the 7 vessels provided by Alatir for the operations of CFIL for the employment period of 10 vears.
CFIL has the option of making a lump sum prepayment for the fixed charter hire for 10 years by prepaying a sum of US$82
million (equivalent to approximately HK$640 million).

China Fishery wishes to announce that CFIL, has today, exercised the option to prepay the fixed charter hire by placing a deposit
of US$50 million {(equivalent to approximately HK$390 million) with Alatir. The balance amount of US$32 million (equivalent to
approximately HK$250 million) will be made within 9 months from the date of the VOA. The payments of US$50 million
(equivalent to approximately HK$390 million) and the balance amount of US$32 million (equivalent to approximately HK3$250
million) are funded through a combination of net proceeds from the initial public offer of the China Fishery’s shares in January
2006 and internal resources. Upon exercise of the option, Alatir will be entitled to a 20 percent share of the operating profit
(before deduction of the amortization of the prepayment sum) to be derived by CFIL from the operation of the vessels. Even
taking into account such profit sharing, China Fishery expects to enjoy savings of approximately US$18 millien (equivalent to
approximately HK$140 million) per annum as a result of exercising the option.

Arrangements have been put in place as security for the prepayment and to ensure the due performance by Alatir of its obligations
under the VOA.

By order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Company Secretary
Hong Kong, 31 March 2006

As at the date of this announcement, the executive directors of the Company are Mr. Ng Swee Hong, Mr. Ng Joo Siang, Madam
Teh Hong Eng, Mr. Ng Joo Kwee, Mr. Ng Joo Puay, Frank. Ms. Ng Puay Yee and Mr. Cheng Nai Ming whilst the independent non-
executive directors of the Company are Mr. Lew V. Robert. Mr. Kwok Lam Kwong, Larry and Mr. Yeh Man Chun, Kent.

*  For tdemificarion purpose onlv
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UESDAY, MARCH 28, 2006

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFRXBEANEBERERD

(Incorporated in Bermuda with limited liabiliry)

(Stock code: 1174)
ANNOUNCEMENT

This announcement is made pursuant to the disclosure requirement under Rule 13.09 of the Hong Kong Listing Rules.

China Fishery Group Limited, the Singapore-listed subsidiary of the Company (in which the Company is indirectly
interested in approximately 84.26% of its issued share capital), published an announcement in Singapore -after trading

houts on 27 March 2006 in relation to acquisition of two companies by its wholly-cwned subsidiary, Smart Group
Limited.

This announcement is made pursuant to the disclosure requirement under Rule 13.09 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Hong Kong Listing Rules”).

The board of directors of Pacific Andes International Holdings Limited (the “Company”) is pleased to announce that China
Fishery Group Limited, the Singapore-listed subsidiary of the Company (in which the Company is indirectly interested in
approximately 84.26% of its issued share capital), whose shares are listed on the Singapore Exchange Securities Trading
Limited, published an announcement in Singapore after trading hours on 27 March 2006 in relation to acquisition of two
companies by its wholly-owned subsidiary. Smart Group Limited. The contents of the announcement 18 set out as follows:

CHINA FISHERY GROUP LIMITED

ACQUISITION OF SHARES BY SUBSIDIARY

China Fishery Group Limited (“China Fishery™) is pleased to announce that its whollv-owned subsidiary, Smart Group
Limited, has acquired through a share transfer on 24 March 2006, two (2) ordinary shares in CFG Peru Investments Pte Ltd
(“CFG Peru”) representihg 100% of the total paid up share capital in CFG Peru for a nominal consideration of §§2.00
(equivalent to approximately HK§10), as it is a newly-incorporated company.

CFG Peru is a company incorporated in Singapore on 3 March 2006 and its principal acrivity 15 as an investment holding
company. The consideration for the share transfer is funded by internal resources and is not expected to have any material
impact on the consolidated net tangible assets or on the earnings per share of China Fishery for the financial year ending 31
December 2006.

China Fishery further wishes to announce that CFG Peru has simultaneously on 27 March 2006 acquired the entire share
capital of CFG Investment SAC for a cash consideration of US$300.00 (equivalent to approximately HK$2,340).

CFG Investment SAC is an investment holding company which was recently incorporated on 16 March 2006 under the laws of
Peru. The consideration for the said acquisition is not expected to have any material impact on the consolidated net tangible
assets or on the earnings per share of China Fishery for the financial year ending 31 December 2006.

The acquisition of these subsidiaries is part of the plan of China Fishery to expand its business operations into Peru.
Currently, China Fishery is in negotiations to enter into possible business ventures in Peru, which may be carried out by these
subsidiaries. Further announcements will be made, where appropriate.

As far as the Directors are aware, none of the Directors or substantial shareholders of China Fishery has any interest. direct or
_indirect (other than through their shareholdings in China Fishery), in the aforesaid transaction.

By order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Company Secretary
Hong Kong, 27 March 2006

*  For idenrification purpose only

As at the date of this announcement, the executive directors of the Company are Mr. Ng'Swee Hong, Mr. Ng Joo Siang,
Madam Teh Hong Eng, Mr. Ng Joo Kwee, Mr. Ng Joo Puav, Frank, Ms. Ng Puay Yee and Mr. Cheng Nai Ming whilst the
independent non-executive directors of the Company are Mr. Lew V. Roberr Mr. Kwok Lam Kwong, Larry and Mr. Yeh Man
Chun, Kent
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