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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
01" 1934 (the "Act") pursuant to Rule 12g3-2(b) under the Act:

(1) The Company’s announcement in relation to the issue of US$93 million 4%
convertible bonds due 2012 by a subsidiary of the company, dated April 19,
2007, published (in English language) in South China Morning Post and (in
Chinese language) in the Hong Kong Economic Times, both on April 20,
2007;

(2) The Company's announcement regarding the appointment of an executive
director, dated April 19, 2007, published (in English language) in South
China Morning Post and (in Chinese language) in the Hong Kong
Economic Times, both on April 20, 2007,

(3) The Company's announcement regarding the voting results at special
general meeting held on April 16, 2007, dated April 16, 2007, published (in
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(4)

(5)

(6)

(7)

(8)

English language) in South China Morning Post and (in Chinese language)
in the Hong Kong Economic Times, both on April 17, 2007;

The Company's announcement regarding the delay in despatch of circular of
(1) Major and connected transaction: proposed acquisition of 45% of the
issued share capital of Super Investment Limited; (2) Proposed rights issue
of the company on the basis of | rights share of the company for every 2
existing shares of the company; (3) Proposed rights issue of a subsidiary of
the company on the basis of 1 rights share for | existing share; (4) Proposed
issue of convertible bonds by a subsidiary of the company; and (5) Major
transaction resulting from the deemed disposal of an interest in a subsidiary
and delay in the expected timetable of PAIH rights issue, dated April 16,
2007. published (in English language) in South China Morning Post and (in
Chinese language) in the Hong Kong Economic Times, both on April 17,
2007,

The Company's announcement regarding further delay in despatch of
circular regarding the major transaction, dated April 2, 2007, published (in
English language) in South China Morning Post and (in Chinese language)
in the Hong Kong Economic Times, both on April 3, 2007,

The Company's announcement regarding the notice of special general
meeting, dated March 30, 2007, published (in English language) in South
China Morning Post and (in Chinese language) in the Hong Kong
Economic Times, both on March 30, 2007;

The Company’s announcement regarding (1) Major and connected
transaction: proposed acquisition of 45% of the issued share capital of
Super Investment Limited; (2) Proposed rights issue of the company on the
basis of 1 rights share of the company for every 2 existing shares of the
company; (3) Proposed rights issue of a subsidiary of the company on the
basis of 1 rights share for 1 existing share; (4) Proposed issue of convertible
bonds by a subsidiary of the company; (5) Material dilution in a major
subsidiary; and (6) Major transaction resulting from the deemed disposal of
the interest in a subsidiary, dated March 23, 2007, published (in English
language) in South China Morning Post and (in Chinese language) in the
Hong Kong Economic Times, both on March 26, 2007;

The Company’s announcement regarding China Fishery Group Limited, the
Singapore-listed subsidiary of the Company, published an announcement in
Singapore on March 15, 2007, in relation to an acquisition of a Panamanian
company by CFG PERU INVESTMENTS PTE. LTD. which is an indirect

wholly-owned subsidiary of the Company, dated March 135, 2007, published




(in English language) in South China Morning Post and (in Chinese
language) in the Hong Kong Economic Times, both on March 16, 2007;

(9) The Company's announcement regarding the unaudited results for the third
quarter and nine months ended December 31, 2006 of Pacific Andes
(Holdings) Ltd., dated February 14, 2007, published (in English language)
in South China Morning Post and (in Chinese language) in the Hong Kong
Economic Times, both on February 15, 2007;

(10) The Company's announcement regarding the unaudited results for the year
ended December 31, 2006 of China Fishery Group Limited, dated February
14, 2007, published (in English language) in South China Morning Post and
(in Chinese language) in the Hong Kong Economic Times, both on
February 15, 2007;

(11) The Company's announcement regarding the placement of 29,000,000 new
ordinary shares of US$0.10 each in the capital of a subsidiary of Pacific
Andes International Holdings Ltd., dated January 31, 2007, published (in
English language) in South China Morning Post and (in Chinese language)
in the Hong Kong Economic Times, both on February 1, 2007;

(12) The Company's announcement regarding the proposed placement of up to
29,000,000 new ordinary shares of US$0.10 each in the capital of a
subsidiary of Pacific Andes International Holdings Ltd., dated January 24,
2007, published (in English language) in South China Morning Post and (in
Chinese language) in the Hong Kong Economic Times, both on January 25,
2007; and

(13) The Company's announcement regarding vessel operating agreement of a
subsidiary of Pacific Andes International Holdings Ltd., dated January 24,
2007, published (in English language) in South China Morning Post and (in
Chinese language) in the Hong Kong Economic Times, both on January 25,
2007.

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,

ifmﬂg'f <

Simon Luk
Enclosures

cc:  Pacific Andes International Holdings Limited

2144 1100014 4sec.doc
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SOUTH CHINA MORNING POST FRIDAY, APRIL 20, 2007

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
‘ AFEXBREOBEZRERA A

(Incorporaied in Bermuda with limited tiakilirv)

(Stock code: 1174)

ISSUE OF US$93 MILLION 4% CONVERTIBLE BONDS DUE 2012
BY A SUBSIDIARY OF THE COMPANY

The Company is pleased to announce that on 18 April 2007, the US$93 million tapproximately HK$725 million)
4% convertibie bonds due 2012 by PAH have been issued and such issuance has successfully closed.

PAH has on 18 April 2007 obtained in-principie approval of the SGX-ST for the listing and quotation of the
Convertible Bonds and the new ordinary shares of $$0.20 each in the capital of the PAH to be issued pursuant to
the conversion of the Convertible Bonds.

This anncuncement is made pursuant to Rule 13.09(1) of the Rutes Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited.

Reference is made to the announcement of the Company dated 23 March 2007, in relation to. inter alia. the proposed
issuance of US$93 million (approximately HK$725 million) 4% convertible bonds due 2012 (the “Convertible Bonds™)
by Pacific Andes (Holdings) Limited ("PAH”}. an indirect-non-wholiy-owned subsidiary of the Company. convertible
into new ordinary shares of $$0.20 sach in the capital of PAH.

The Company is pieased to announce that on 18 April 2007. the Convertibie Bonds nave been issued and such issuance
has successfulty closed.

The initial conversion price of the Convertible Bonds is SS1.0813 {approxtmately HK$5.37). subject to adjustments in
accordance with the terms and conditions of the Convertible Bonds. The conversion period commences at any time on
and after 29 May 2007 up to the close of business on 8 April 2012. or if such Convertible Bonds shall have béen called
for redemption before 8 April 2012, then up 10 the close of business on a date no later than seven business days prior 1o
the date fixed for redemption.

PAH has on i8 April 2007 obtained in-principle approval of the Singapore Exchange Securities Trading Limited (“SGX-
ST™) for the listing and guotation of the Convertible Bonds and the new ordinary shares of $$0.20 each in the capital of
the PAH to be issued pursuant to the conversion of the Convertible Bonds (*PAH New Shares™). The approval in-
principte from the SGX-8T is subject io. inter alia, the following:

(a)  submission of an undertaking bv PAH that the Convertibie Bonds will be offered oniv Lo persons specified in
Section 274 and 275 of the Securities and Futures Act {Chapter 289 of Singapore; (the “SFA™) or such equivalant
terms in the relevant jurisdictions where the Convertible Bonds are subscribed:

(b)  submission of an undertaking by PAH that the Convertibie Bonds will be traded in a minimum board lot size of
not tess than §5200.000 (approximately HK$1.030.000) or its equivalent in foreign currencies for so tong as the
Convertibie Bonds are listed on the SGX-ST: and

(c)  submission of u confirmation by PAH that the offering circular 10 be issued by PAH in retation 1o the Convertible
Bonds contains all information that persons specified in Section 274 and 275 of the SFA (or such equivalent terms
in the relevant jurisdictions where the Convertible Bonds are subscribed} would cusiomarily expect (o see-in
offering circulars or introductory documents for similar debt issuss.

The SGX-ST's approval in-principle for the listing and quotaiion of the Convertible Bonds and the PAH New Shares is
not to be taken as an indication of the ‘merits of the Convertibie Bonds. the PAH New Shares. PAH o its subsidiarizs.

This announcement is made pursuant 1o Ruig 13.09¢(1) of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited. -

By order of the Board
Pacific Andes International Holdings Limited

Cheng Nai Ming

Company Secrerary
Hong Kong. 19 April 2007
As ar the date of this announcemeni, the executive direciors of the Company are Mr. Ng Joo Siang., Madam Teh Hong
Eng, Mr. Ng Joo Kwee, Mr. Ny Joo Puay. Frank. Ms. N Puay Yee and Mr. Cheng Nai Ming whilst ine independent non-
execntive directors of the Company are Mr. Lew V. Roberr. Mr. Kwol Lam Kwong. Larry and Mr. Yeh Man Chun, Keni.

Foridenrificalion purpose onlv
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SOUTH CHINA MORNING POST FRIDAY, APRIL 20, 2007

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
APXRBANEBRERER A T
(Incorporated in Bermuda with limited liabiiiry)

{Stock code: 1174)
ANNOUNCEMENT

" The Board is pleased to announce that Madam Teh Hong Eng, who has been an executive
director of the Company. has been appointed as the Chairperson of the Company 1o
succeed the late chairman Mr. Ng Swee Hong: and Mr. Ng Joo Siang. who has been the
Managing Director of the Company. has been appotnied as the Vice-Chairman of the
Company: both with immediate effec:.

By order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Company Secretary

Hong Kong, 19 Aprit 2007

As al the date of this announcement. the executive directors of the Company are 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 direciors of the
Company are Mr. Lew V. Robert. Mr. Kwok Lam Kwaong, Larry and Mr. Yeh Man Chun,
Ken:.

* For identificarion purpose anly
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SOUTH CHINA MORNING POST TUESDAY, APRIL 17, 2007

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFXBAEBMBRERD 7

(Incorporated in Bermuda with limited liability)
(Stock code: 1174)

VOTING RESULTS AT SPECIAL GENERAL MEETING
HELD ON 16 APRIL 2007

The Board is pleased to announce that at the Special General Meeting (“SGM™) of
Pacific Andes International Holdings Limited (“Company™) held on 16 April 2007,
the resolution proposed was duly passed.

Reference is made to the Company’s circular dated 30 March 2007 (the “SGM Circular”).
Unless otherwise defined, terms used herein shali have the same meanings as defined in
the SGM Circular. '

The Board is pleased to announce that at the SGM held on the 16 April 2007, the
resolution set out in the notice of SGM was passed by the sharehoiders of the Company
by show of hands.

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

Hong Kong, 16 April 2007

As of the date of this announcement, the executive directors of the Company are 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 identification purpose only
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The Stock Exchange of Hong Kong Limited 1akes no respousibility for the contenis of this announcement, makes no representation as to its
accuracy or completeness and expressiy disclaims any linbility wharsoever for any loss howsoever arising from or in reliance upon the
whole or any part of the contents of this anrouncement.

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
‘ AFRXRANBEERERA

{Incorporated in Bermuda with limited liabilitv)

(Stock code: 1174)

DELAY IN DESPATCH OF CIRCULAR REGARDING
(1) MAJOR AND CONNECTED TRANSACTION: PROPOSED ACQUISITION OF
45% OF THE ISSUED SHARE CAPITAL OF SUPER INVESTMENT LIMITED;
(2) PROPOSED RIGHTS ISSUE OF THE COMPANY ON THE BASIS OF
1 RIGHTS SHARE OF THE COMPANY FOR EVERY 2 EXISTING SHARES OF THE COMPANY;
(3) PROPOSED RIGHTS ISSUE OF A SUBSIDIARY OF THE COMPANY
ON THE BASIS OF 1 RIGHTS SHARE FOR 1 EXISTING SHARE;
(4) PROPOSED ISSUE OF CONVERTIBLE BONDS BY A SUBSIDIARY OF THE COMPANY; AND
(5) MAJOR TRANSACTION RESULTING FROM THE BEEMED DISPOSAL OF AN INTEREST
IN A SUBSIDIARY AND DELAY IN THE EXPECTED TIMETABLE OF PAIH RIGHTS ISSUE

Reference is made to the announcement of the Compuny dated 23 March 2007 (the “Announcement”™) regarding (i} the major and
connected transaction resulting from the proposed Acquisition: (i) the proposed PAIH Rights Issue; (iii) the proposcd PAH Righis
Issuc: {iv) the proposed PAH Convertible Bonds Issue: (v) the material dilution in PAH: and {vi) the Deemed Disposal. The despatch of
the circular to the Sharcholders regarding the proposed Acquisition, the proposed PATH Rights Issue, the proposed PAH Rights Issue,
the propased PAH Convertible Bonds Issue and the Deemed Disposai (the “Circular™ will be postponed. It is cxpected thal the Circular
will be despaiched on or before 7 May 2007, As a resull of the delay in despatch ol the Circular. Lhe expecied timetable of the PATH
Rights Issue will be postponed.

Capitalised terms used in this announcement have the same meanings as defined in the Announcement.

Pursuant to the Listing Rules, the Circular, which will contain amangst other things, further information of Super Investment including its

financial information should have been despatched to the Shareholders by the Company on or before 16 April 2007, As additional time is

required by the reporting accountants of the Company 1o prepare the relevant financial information assuming completion of the Acquisition

has taken place. the Company has applied to the Stock Exchange for an extension of time for the despateh of the Circular 10 7 May 2007. It

is expected that the Circular will be despatched 1 the Sharcholders on or before 7 May 2007.

As a result of the delay in despaich of the Circular, the expected tmetabte of the proposed PAIH Rights Issue will be amended as follows:
2007

Last day al dealings in the Shares on a cum-rights basis ... i
Commencement of dealings in the Shares on an ex-rights basis ... ... i

Latest time for lodging transfers of Shares 1o be entitled for the PAIH Rights Issue .o.ooocoviviinenne ey

Book close period to determine the entitlements under the PATH Rights Issue (both dates inclusive} ........ .. .. 17 May 10 21 May
PAITH Record Date ... ..o, e £ D S 21 May
Prospectus Documents 10 be POSIE ... o L e 22 May

25 May

First day of dealings in nil-paid PATH Rights Shares .. ... o

Latest time for splitting nil-paid PATH Rights Shares ... ... .o oo 4:00 p.m. on 29 May

Last day of Jealings in nil-paid PATH Rights Shares ... L e 1 June

Latest time Tor acceplance of the PATH Rights Shares and paymenl ... o 4:00 p.m. on 6 June

PATH Underwriting Agreement beeomes uaconditional ..o 3:00 p.m. oa 8 June

Announcement of the results of the PAFH Rights Issue to be published ... o i e 11 June
Refund cheques for wholly and partially unsuccessful excess applications to be POSLEL o 11 June
12 June

Shares certificates for the PAIH Rights Shares to be posted onorbefore ... ..o oo

Note: Dealings in the (ully-paid PAIH Rights Shares will commence as soon as the relevant Shareholders receive the share certificates for he PATH
Rights Shares.

The above timetable is indicative only, The Company will make further announcement if there are changes to the timetable.

By order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Compuany Secretary

Hong Kong. 16 April 2007
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SOUTH CHINA MORNING POST TUESDAY. APRIL 3, 2007

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AP EBFNBEERER L 7
(Incorporated in Bermuda with limited liabiliry)

(Stock code: 1174)

FURTHER DELAY IN DESPATCH OF CIRCULAR REGARDING
THE MAJOR TRANSACTION

Reference is made to the Arnouncements regarding the Acquisition of the Peruvian Companies. The despatch of
the Circular to the Shareholders regarding the Acquisition of the Peruvian Companies will be further posiponed.
It is currentiy expected that the Circuiar will be despaiched on or before 16 April 2007.

Reference is made to.the announcements of the Company dated i4 June 2006, 8 September 2006, 18 October 2006
and 15 November 2006. respectively. regarding the Acquisition of the Peruvian Companies {collectively referred to
as the "Announcements™) and the announcements of the Company dated 5 July 2006, 4 August 2006, 29 September
2006. 15 November 2006 and 3 January 2007, respectively, regarding the delay in despatch of the Circular, Capitalised
terms used in this announcement have the same meanings as defined or adopted in the Announcements.

Pursuant 1o Rule. [4.38 of the Listing Rules. the Circular was required 10 have been despatched to the Shareholders
by 5 July 2006, i.e. within 21 days after publicarion of the Company’'s announcement dated 14 fune 2006. Applications
were made 10 the Stock Exchange on 3 Juiv 2006, 34 August 2006, 29 September 2006, 14 November 2006 and 3
January 2007, respectiveiy. for extensions of time for the despatch of the Circuiar. Pursuant to the application made
on 3 January 2007, the Company has applied for a further extension of time for the despatch of the Circular to on or

before 31 March 2007.

The Board wishes to submit that the Peruvian team of the Company's reporting accountants, Deloitte Touche Tohmatsu
(“Deloitte-Peru™} has completed the audit work of the Peruvian Accounts since earty March 2007. The Company was
informed by the responsibie Hong Kong 1eam of Deloitte Touche Tohmatsu {“Deloitte-HK™) that Deloiue Peru has
compieted reviewing and finalising the Peruvian Accounts and the Peruvian-Accounts are only subject to internal
ctearance by Deloitte-Peru. The Company gathered from Deloitte-HK that the process for internal clearance of the
Peruvian Accounts has. however. been prolonged unexpectediv because the audit work of the Peruvian Companies
was conducted in a different way 1o meet the higher standards for compliance with the Listing Ruies. The Peruvian
Companies are private companies incorporated in Peru and according to Deioitte-HK. the Peruvian Accounts were all
along prepared in accordance with the accounting standards applicabie to Peruvian private companies. [n preparing
the Peruvian Accounts for inclusion in the Circular. Deloitte-Peru was required to fulfill the requirements set out in
the Listing Rules regarding the financial information to be disclosed in the Circular, which are of a higher standard.
Extra time therefore was required by Deleitte-Peru to confirm the Peruvian Accounts. Such delay was not within the
expectation of the Company and Deloiwe when they provided the time estimate in our previous submission (0o the
Stock Exchange on 3 January 2007.

Since the onlyv- outstanding issue at this stage is the internal clearance and confirmation of the Peruvian Accounts by
Deloitte-Peru. Deioitte-HK expects that the reievant confirmation from Deloitte-Peru can be oblained by [3 April
2007 and hence. bulk printing of the Circular can take place forthwith upon receipt of such confirmation. The
Company currently expects that the Circular will be despatched on or before 16 April 2007.

Bv order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Company Secretary
Hong Kong. 2 April 2007

As ar the date of this announcement. the executive direclors of the Company are Mr. Ng Joo Siang, Madam Teh Hong
Eng, Mr. Ng Joo Kwee. Mr. Ng Joo Puax. Frank. Ms. Ng Puav 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, Keni. :

¥ For identification purpose only
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FRIDAY., MARCH 30. 2007 SOUTH CHINA MORNING POST :

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFERAMNBEZRERAE

(incorporared in Bermuda with limited liability)

(Stock code: 1174)
NOTICE OF SPECIAL GENERAL MEETING

NOTICE 1S HEREBY GIVEN that a special general meeting (the "SGM™) of Pacific Andes international Holdings Limited {the
“Company™) will be held at Kennedy Room, 7th Fioor, Conrad Hong Kong. Pacific Place. 88 Queensway, Hong Kong on
Mondayv, 16 April 2007 at 10:00 a.m. to transact the following business. and if thought fit. passing the following resoiution as
ordinaryv resciution:

ORDINARY RESOLUTION

“THAT subject to the fulfilment of the conditions set out in the Convertible Bonds Subscription Agreement dated 20 March 2007
eniered inwo berween Pacific Andes (Holdings) Limited ("PAH™), an indirect non-wholly owned subsidiary of the Company, and
The Hongkong and Shanghai Banking Corporation Limited (“HSBC™) in respect of the issue by PAH of the convertible bonds in
the aggregate principal amount of US393 million (the “Convertible Bonds"™) (a copy of the Convertible Bonds Subscription
Agreement having been produced to the SGM and marked “A™ and initialied by the chairman of the SGM for the purpose of
identification):

(i) the dilution of the equity interest held by the Company in PAH as a result of the full conversion of the Convertible Bonds
into PAH Conversion Shares be and is hereby approved {(the “Material Dilution™): and

an any director of the Company be and is hereby generaliy and unconditionally authorised 1o do all such acts and things. to
sign and ¢xecute all such further documents for an on benalf of the Company and to take all such steps as he/she may in
hisrher absoiute discretion deemed necessary or expedient to give effect 1o or in cennection with the Material Dilution or
any other matters contemnpiated thereunder or anciiiary thereto.”

Bv order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Company Secretary
Hong Kong. 30 March 2007

Registered office: Principal place of business in Hong RKong:
Canon's Court Rooms 3201 - 3210

22 Vicloria Sireel Hong Kong Plaza

Hamilton HM12 188 Connaught Road West

Bermuda Hong Kong

Nortes:

1. Anv member of the Company entitied 10 attend and vote at the SGM (or al any adjournment thereof) is entitled to appoint a proxy to aitend and
vote in his stead at the SGM and any such member who is a holder of 2 or more shares in the Company 1s entitled 1o zppeint more than une
proxy 1o attend and vote in his stead. A proxy need-not be a member of the Company. A member may not appeint more than 2 proxies to attend
on lhe same occasion,

(]

To be vaiid, a form of proxy together with the power of attornev or other authority. if any. under which it is signed or a notarially certified copy
of such power of attorney or authority must be deposited at the Company's branch share registrar in Hong Kong. Sccretaries Limited at 26th
Floor. Tesbury Centre. 28 Queen's Road Easl. Hong Kong, not less than 48 hours before the time appointed for holding the SGM or any
adjournment thereof. Completion and return of the proxy form will nat preciude you from anending and voting in person at the meeting or any
adjourned meetling should you so wish,

As at the date of this announcement. the executive directors of the Corr:pan\ are Mr. Ng Joo Siang, Madam Teh Hong Eng.
Mr. Ng Joo Kwee, Mr. Ng Joo Puax, Frank, Ms. Ng¢ Puay Yee and Mr. Cheng Nai Ming wiilst the independent non-executive
directors of the Company are Mr. Lew V. Roberr, Mr. Kwok Lam Kwong, Larry and Mr. Yel Man Chun. Kene.

*  For idemification purpose onlv
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4 Classified Notices MONDAY, MARCH 26, 2007 SOUTH CHINA MORNING POST

The Stock Exchange of Hong Keng Limited rakes no responsibilicy for the rantents of thix 1. makes A repr lan ar i u1s accurncy ar completeness and ezprezrly disclaime any liabilicy whatzaever for any loss howsorver arising from or in reliance wpon the whole or any part of the contents of this
arnduncament
The Com criible Bonds will ane be cffcred o the publyt 1n Siagupare, save for nstutional imestors wnder Section 274 of the Securivier and Furares Az (Chapier 788 Sinsapore) [*5FAL dcrordingly, the consents of this aanouncement do nof Congtituie any ofer in relation o the Comvernble Bonds and Is purely for the

information af the invertors.

o1 to be made in the United Starey will he madr tv

This Anneancemens 1 agt an nffer af securities for sele in the United States. Sccurlsies may nat be offered or sold iu the Unived States abaent regisiration or an exsmption Jrom reglitration under the Securisies Act of 193], as amended. Any public offcring of recu
ie Bands as described in thip

weans af an offering circular tar may be obloined from PAM and will comain deiailed infarmation relating 1o PAH and maragement a1 well a5 financial sraremenis, Neither Campany nor PAH inrends to register any pari of the propoged offering in the Uniled Stares. The Cam
annaungcement will be eaid in arcardance with ait applicoble fawy and regulotions.

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
ATEFEBEHNEMRERFIR2 A

(Incorporated i Bermuda with fimired Dability)

(Stock code: 1174)

(1) MAJOR AND CONNECTED TRANSACTION: PROPOSED ACQUISITION OF 45% OF THE ISSUED SHARE CAPITAL OF SUPER INVESTMENT LIMITED;
{2) PROPOSED RIGHTS ISSUE OF THE COMPANY ON THE BASIS OF 1 RIGHTS SHARE OF THE COMPANY FOR EVERY 2 EXISTING SHARES OF THE COMPANY
(3) PROPOSED RIGHTS ISSUE OF A SUBSIDIARY OF THE COMPANY ON THE BASIS OF 1 RIGHTS SHARE FOR 1 EXISTING SHARES;
(4) PROPOSED ISSUF OF CONVERTIBLE BONDS BY A SUBSIDIARY OF THE COMPANY;
. (5) MATERIAL DILUTION IN A MAJOR SUBSIDIARY; AND
(6) MAJOR TRANSACTION RESULTING FROM THE DEEMED DISPOSAL OF THE INTEREST IN A SUBSIDIARY

Underwriter of the Rights 1ssue of the Company and of PAH and Lesd Manager of PAH Convertible Bonds 1ssue and Financial Advisor to the Comipany

nl to scquire 1 45% interest in Super Tavestment Mrom Jade China 1 a consideration of US5156 mi
on} by way of (a} consummation of the PAH Rights lszue and the PAH Convertible Boney lssue; (5) Pa&H gener

Proposrd Acquisition
On 20 March 2007, Golden Target entercd
raiting a total of o lesa than USS308 mi

an). Completion of (he Sale and Purchase Agree menl it condinonal upon. amangil other things, PAH
ing finance by external resources; or (d) such oiher means as PAH may

ion (apprezimarely HKS2,777 my
g fonds from i1a internal resources; {c) PAH

10 Ihe Sale xnd Purcbase Agreel
n (approsimately HK$2.401

decrde. The Consideration for the Sale Shares wis srrived u through arm's lengih negoliation with reference 1 ihe marker value of CFGL Shares which mie the primary usets of Super lavestment.
Althgugh part of the Consideralian i intended (o be Tended from the net proceeds of the PAH Convenible Bonds J3sue, the complenon of Ibe Acquisition is not d I on the on of the PAH C ible Bonds lsaue wad the Acquisition is & ¢ d dent From the PAH C le Bonds
f3gue. Further the source of funding of 1he Acquisi is not ional on 1he PAH C ble Bonds Fxue asd PAH is expectes 10 have sufficient funding 1o compicie the Atquisiuon,

The A i » major and d of the Company under the Listing Rules and is therefore subject 1o the approval by the Independemt Shareholders.

Propased PALH Rights laue

PAIH proposes to insue 600,861,876 PATH Righty Shares at 3 price of HES$1.35 for ¢ach PAIH Righis Shase by way of » rights issue on ihe basis of 1 PATH Rights Shares for every 2 ¢aigting Shares held on the PAIR Record Dy
1aken up in excest of their respecive entitlements under the PATH Rights Jriue,

The PAIH Righta [s3uc it anly avaitatle to the PAIR Qualifying Sharcholders, To qualify For the PAIH Rights Issue, Shareholders must be regisiered 45 & member of the Company by the close of business on the PAIH Record Dace Tn order 1o be reg
Sharehalders must lodge the relevant transfers of the Sharck (with the relevant thate cerificates) with the Company’s branch regidtrar, Secrerarics Limied. 6th Flogr, Tesbury Centre. 26 Queen’s Road Eap, Heng Kong by 4:00 pm. on 7 May 2007

Purseant [o the irrevocable usgertaking given by M.5. Hong in 1bc PAIH Underwriting Agreemenl, N.5. Hong has irrevocably undenaken to Lake up Wl 113 entlicment ander the PATH Righis Issue (being 308.692.000 PATH Rights Shares), HSBC has been appoinied as the Underwriter ander the PAIH Underwriting
Agreement to fully underwrile such portion of the PAIH Rights Sharea which gre not underaken o be taken up by N.5. Horg.

Propoed PAH Rights lisue

PAH proposes 1o Hi39¢ VP 10 662,215,616 new PAH Shares at the issue p
the PAH Rights Shares on the SGX-ST. PAH intends 1o roise npproximalely §334d mi
wnderiaken 1o be taken up by the Company.

A% 4t \be date of this snnouncement. the Company hay irrevocably undertaken to HSBC to subeeribe for 430,817,402 PAH Righta Sharen. representing its full entidement under Ihe PAH R
Propased Convertibie Bands lsawe of PAM ’

PAH has crered into the Converiible Bonds Subjcription A preemeal on 20 March 2007 with HSBC in conneciion with the PAH Convertible Bonds [ssue, Pursunni 1o the 1erms of Ihe Converiible Bongs Suhscription Agrezment, HSBC has been appoiaied as the Lead Munager of the PAH Converiible Bondt issue and
PAH bas agrced 10 isswe, and HSBC has agreed 10 subscribe and pay for. or procere subscribers lo subscribe and pay for the Convenible Bands. The closing date of the PAR Canvertible Bends Tisue 15 enperied 1o be on or about 18 April 2007,

The holders of 1he Convenible Bonds mey elect lo exercise the conversion nght under the Canvernble Berds 4l any ume on or after 29 May 2007 up lo the close of bugmess on & April 2012 orif such Converuble Boné shali Fave been called for redemption before 8 April 2012, then up 1o the close of businest on &
date no lyter than seven duys prior 10 the date fized for redemption of the Convenible Bonds.
The PAH Convertibl¢ Bonds Issue is an independent Lranssction from, and i nat conditional on. Ihe Acquhiition. The Acquinlion femang subject (o the approval of sharcholdens of PAH al & gereral meeting 1o be convened in Singapore white completion of the PAH Canvertible Bands 1ssue is nol cond
approvil, As sagh, the PAH Convertible Bond may proceed w e Acq on docs nol. -

The Deemed Disposal resuliing in 2 Materal Dilution in & Major Subsiglary and u Major Traneactien M

Assuming all the holdery of the Canvertiole Bonds efect 1o convert all Canveriible Bonds into new PAH Shares and assuming abl the PAH Right Sherek under (he PAH Rights 1ssue are subseribed for, (he Company's incerest in PAH will gecrease from approximaicty 65.1% w approwmaicly 57.9%. The Compny is
therefore deemed Io have disposed 3 2.2% interent in PAH 43 a result af the PAH Convertible Bonds Issue, PAH will remain na o subsidisry of the Compsny afier the Deemed Disposa and the firancials of PAH and its sub: ch remain 1a be cansolidsied in the accoun’s of the Company afier the Deened
Disposy
A3 PAH is 2 major subsidiary of the Company undct the Listing Rules, the Deemed Disposal consnules & aterial dilution in 1 major sobsidiary pursuant 13 Rule 11.36(14a) of the Lasting Rules and it is therefore wubject 10 the appraval of the §
jor Lrinzaction anising from Lhe Deemed Disposal is theecfore sebject 1 the approval by the Independent Sharekolders,

n of Deemed Disporal and the material ditution 10 PAH snising 45 & resull of the PAH Convertible Bonds lstue may cventuate even if the Acquisition does nol procesd.

. PAIH Qualifying Sharcholders are entithed ta apply for eateas PATH Rights Shases ot

red as @ member of the Compsany on the PAIK Recard Date, the

n will be made ta the SGX-ST for the lisung wnd quotation of
ch partion of the PAK Rights Sharzc which are nol

af | PAK Rights Share for every | existing PAH Share held by the PAH Shareholdera on the PAH Recerd D, An applic

e of 530.52 far each PAN Rights Share on the basi
sue. HSBC has becn appoinied the Lead Manager and Underwriter for PAH Righta lisue to fully underwrite

on (xpprosimately HK$1,760 million) from the PAH Rights

1§ T3sue.

nal on auch

koldert in genessl mesting.

The Deemed Disposal also canstilizes a possible major transaction of the Company under the Lisung Rules. The
Az the PAH Conveniible Bonds Issue is an independent transaction from, and in nol conditionsl on, the Acq jon. the major ItRA3ac
Listing Rules Implications

Purkuant ia the ng Rules, the Acquisition const
The Company is net aware any Sharcholder bas any materis! interest in the Acgui
zntire issucd share cupital of the Company an at the dare of This announcement, has vndzriaken under 1o vote in favour of the Acgui
for the three years ended 31 December 2006 be qualified. As such, the Company may rely on Rufe 14.44 and Ruic 12443 of the Lining Rules to mpprove the Acquis:
with & wntiea certificale to npprove the Acquisition and 1he Deemed Dispotal.

Auregards the Deemed Ditposal tesulis bn 0 matenal dilation in PAH. 2 majer subsidiary of the Company, the Company wi
and &5 Juch no Shareholder will be required Lo sbstain from voting on the resalution spproving the Deemed Disposal #1 the spe

tes 1 majer and conhected tranaaction of the Company and is therefure yubject 1o the approval by the Independent Sharcholders. The Deemed Disposal also constitutes @ mi raftaction and is therefore yubject Lo the approval by the Independent Sharcholdert.
ition or the Deemed Disposal and ax quch no Shereholder will be required to abstain fram voung on the resolulions approving the Acql n and the Deemed Disposal. Further, NS, Hong. which holds approtimately 51.4% of ihe
a3 and the Deemed Disposal. Based on the informaiion provided by the repariing sccounianis of the Company, the Directors do nat expect the sudited ascounts of Super Tnvesiment
an and the Deemed Disposal by way of writien sharcholders’ approval. N.5, Hong has on the daie of this announcement provided 1the Company

bave 16 cbiain approval from Ihe Shrehalders in gemeral mecung ender the Listing Rules. The Company is nol nware that any Sharehclder has any meteri n the Deemed Disponal
ia] peners] mecting, N.S. Hoag has undertaken to HSBC 1o auend the special gepers! meeting and will vole in lavour of the resolulion approving the Deemed Dispol

At the PAR Conventible Bonds Tssue is expected to ¢losc on o sbout 18 April 1007, the Campaay (nlends 1o despatcs u Chiculat in relation 10 the rmatenial dilution in PAH as » tesull of the Deemed Disposal on or about & April 2007, Thix circuiar will coniain detéily of the matenal dilotion in PAH. & major subsidiary

af the Campany. B4 & resuhl of ihe Deemed Dizposal and the PAR Canvenible Bonds Iasue and relevant Infermation of the Acguisition, the PATH Rights [s3ue and the PAH Rights lsyue and the notice of the specint general mecting to approve the Deemed Dispoasl.

on, the PAIH Rights Issug and the mujor rangaction resulting from the Daemed Dispousl will be despuiched 18 poon ag practicable 1o the Shureholders containing details of, ameng other things, the Acqui

¢ of 1he Company 10 the Independenl Sharchelders inrenpect of the Acquisition and the leuer of advice fram the independent finan dvisor in reapect of the termu of the Acquisition.

ieh the 1 frving Manusl the Broseciyc Documents containing irformation on (he PATH Righiy Misue will be despatched 1o the PAIH Qualifying Shareholders and the prospectus for the PAIH Rights [ssue will be

ion, the PATH

A scparale circular regarding the major and fon resulting from the Acgui
Rights lssu¢ and the Deemed Dispessl, the recommendation of the independent boatd comm




The Sale and Purchase Agreement
Parties:
() Golden Target. un indircel non-wholly owned subsidisry of the Company, ax the purchuzer: and

(n)  Jude Chine, 0 compuny beneficinlly wholly-owned by Mr. Sung Yu Ching who is the munaging divecior of CFGL, one of the founding ¢
the predecessor of CFGL und a direcior of a number of subtiduries of CFGL. a1 the vendor, Jade China is therefore a connected person of the
Company. Mr. Sung Yu Ching confirmed that be und his n130ciate do not have any interest in the thare © | of the Company.

Golden Target is principally engaged in invesiments holdin,
Jade China is principally engaged in Investments holding.
Assels 1o be pequleed

450 shares of USS1.0¢ each in the share capitsl of Super [nvestment representing 5% of 1he entire istued share capital of Super [avestment.

Considerntian

The Consideration far the acquisiuon of the 45% of the issued share capital of Super Investment s US$356 million (appranimarely HK52.777 million) or iy
€q ent In either HKS or 55 to be elected at the sole discretion by Golden Target (caloulated ot ihe prevailing emarkel exchange rates immediately befory
the relevant payment daie as quated by HSBC), which s be paynble in the following manner:

{a)  subject 10 the receipt by Golden Target of the transfer documents including. the intiruments of transfer of the Sale Shares duly crecuted by Sade Ching
wng the ghare certificates in tespect of the Salc Shared 16 be held in cicrow pending the completion of the Acquisilion, the sum of US571.2 millan
(approvimarely HK5555.4 iond, rcpreseaung 20% of the Considersiion (the “Deposit™), shall be payabie by Golden Targer 1o Fade Ching oa the
fifth Business Day afier the condiuon set gul in paragraph {1) of ihe yaction headed “Condingns Precedent™ 13 fulfilled,

) the sum of USIZ3L.2 m0ica (agpvem ty HK3t.234.9 milligal, tepresenting 65% af che Canideraiion, shall be payabic by Go'den Target 1o Jode
Chiag upon tompletion of Ike Aequikilion if such camplehion Inkes place on the Compleliof Date or such sum plur an smbunt of iotereal at the Inierest
Rate calculunied from | July 2007 to Ihe scrual paymest date in the event completion of (he A¢quisiton takes place on (he Pogtponed Compiehen Dutg;
and

e} the remuining balance of the consideration in the sum of US35Y 4 million {approzimerely HK3416 8 million). representing 15% of ine Consideration
{1opether with iaterest ar the Interest Rate caleulaied from the Campletion Dute ar the Posiponed Completion Dn 1 the case mby bej (o the sTuy
payment dute) shall be payable by Golden Target (o Jude China on or before the second anniversary of completian of the Acquisition.

The Deposil is expected 1o be saiisfied through the procccds raised under the PAH Convertible Bongs lssue: the sum of US$131.4 million {spprosimaiciy
HKS1,804 9 millian) referted 13 in ilem (b) abgve i expected to be tatisfied prmarily through (he proceeds of the PAH Righiy Iasue a5 weil o3 internal
rexources of PAH: and the sum of U555).4 million (xpproximarely HKE416.5 million) +eferred 12 in item (£) above in expetied 1o be satipfied througn
inrernal resources of PAH sndior exlernal bank financing. .

The dererminsizon of the Congideration was arrived a1 afier arm's length negotistion with reference 10 (he marker value of CFGL Skarer and after 1sking into
aCCOuNt the reasons sel oul under the keclion hended “Reasoes for the Aquisition™. As the Sale Shareg cfTectively zepretent epprosimattly 35.1% in the shace
of CFGL (i.¢. 137,268,000 CFGL Sharea), the Considerahion is enlsulated based on & pe? TFGL Share value of 533.962 each which repredens:

(i) & discount of approximately 10.0% 1o the closing price of appronimaely 554,400 per CFOL Share ac quoted on the SGX-$T on 20 March 2007:
ly 554.044 per CFGL Share as quored on the SGX-ST for the lust § full

{#y  » discount of approximaiely 2.0% Jo the average closing price of approxim:
Ifading days inclusive of 20 March 2007;

A discaunt of approximutely 0. 7% (0 Ihe yvertge <loaing price of spprosimately 533 988 per CFGL, Share as quotcd o the SGX-ST for the last 10 full
irading cays inclusive of 20 March 2007 and

{ivi = discount of spproximuiely 9.4% 10 the average chosiag price of approximately S34.372 per CFGL Share as quoicd on the SGX-5T for the Iast 30 11
irading days inclusive of 20 March 2007,

The Dircctors sre of the view that the 1erms of the Sale and Purchaze Agreemen

of the Company and the Shareholders as ¥ whole,

eration are fair Lad rensonable and are in the

ncluging the Con

Shareholding Siructures
The following dingrams £ the sharehioiding siructure of Super (Aveliment (n) a5 ¥6 (e daee af this anacancement: {b) immedintcly ftes complerion of
Ihe Arquisition and completion of the PAH Righes [ssue (asauming a by the PAR Qualifying
Sharehoidersl and the PAIH Rights lasue (as3uming ali the PAIH Rights Shares are 1aken up on o pro rata basis by the PAIH Gualifying Sharcholders
{c) under the samc Crcumsrpnces Ak (B) above and sxtuming the holders of the Convertible Bonds have excrcived (heir conversion rights wnder ing

Cosvenible Bongs:

in)  Sharcholding $iruciore 33 mi Lhe date of this snnounccment:

Super Invesiment _ ﬁ Public _

L 2.0%

CFGL
Nate 23

® Rer Memificarion pargpase ¢aly

(b}

)

Compleiion af the Sale and Purchase Agreemant it conditional upon ful

Subsuhianss are consalidaed Inta the Company’s accounis the
Lributabie basis 4% 46 Ibr Cate of thiy anaouscement.

T CFGL o an indireet van-ehalty-teacd kadtiqeary of the Compasy and 1y scrpunys of CFGL and
Company 1t Iadirecily 1oicrested in aperaninaiely T8 7% of (e ithwtd Vapey maial of CFGL on a4

r completion of the Acquizition and completion af the PAH Rights fraue (assuming all the PAH Rights Shares
his Tsaue (misuming al! the PATH Rights Shares are taken up on

Shareholding Biructure immediately o
are taken up @n a pro rata basis by the PAH Qualifying Shareholders) and the PAIR
2 pro rata basit by the PAIH Qualifying Shareholden):

o]

T

100e]
_ Iae Chira ~

%
£70%
.
_ Super avesiment _ [ _
T %

CFGL
tNote 1)

ry of the Company and iile dccounir of SFGL gmd fic sl
he Campany will be inieresied in wppronimaicly 41.4% of the (sucd ahare o0

Kore:

iCE Will Cantimae 10 be comaplidated im0 she
4 of CFGL on an

1 FEmans a8 B Endirect nORVholly-puned s
Company’t decounts, Upon compl n of the Acan

WA MIBpIc hasic

Shareholding giructure under the same circumitapces as (b) sbove and nysuming all the holders of the Convertible Bongs bare eiercised their
conversion 1 onder the Convertible Bonds:

Helders of the
Converyble Bosds

100.0%

Golden Targel

0%

Zhonggung Fiahenes

4% 9% a7,

0%
T
Super Iavetiment _ ﬁ Public _

o " " Juzow
CFGL
Mot 1}

noas a0 inderect non- gty awned subpidisey of 1br Company sad the scrounis of CFGL amd a3 subsidiories €0
n. the Company = ill be 1cercsied 1n appracimaccly 37.0% of ihe isyurd share oa|

nue 1o be costofidued rmia the
aof CFGL an un

f. CROL wiit rem
Company'y prrounts Upon completion ol
bulable basis

ons Preceden|

Iment of the following condiions-

n US5BE million {appranimately HK3686 m
internal reséurces; (¢} PAH raisieg exte

enl by way of (a)] consummation of the PAH Convertible Bonds Tssue; {2) PAH
bank financing: or {d) such other means a3 PAH may decide:

PAH raising no less o
geaeraung funds from

reholders of PAH at a genzral meeking to spprove the Sale 38d Purchaie Agreement and the
nce with the Listing

the passing of the relevant ordinary resolulion by the »
Iransactions eontemplated therein and the PAH Rights Tasue in compl
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Classified Notices 5

I8¢ Independent Shareholders #ppeoving the Sa
Rules;

£ and Purchast Afreement and thr transaclions contemplated therein in complinnge with the Lisnng

) PAH raising 0o 1255 than USS210 mihion rapprosm, iy HX31. 236 million) by way of {2} consumemation of the PAH Rightr hswe, i) PaH gereraur
fueds From ta irternal resources, (¢) PAH raipeg corernnl bant fitancing. or (d) auck otker means ay PAH may deesde: and

(+) IRr warramncs contaised 1a the Sale and Purchase AFrECmEn femaining (rue And dCcurate and w0l misleading 31 Ihe complenon of 1he Acquintion st
given o1 of the date of Ihz Sale and Purchase Agreemens aad a1 of the compirtron date of 1he Arquisition

The COMdion aet Ut in item (i) above ha3 been fulfilled on the daie of This nouncement. Galden Target cay wauve all of sry of Lhe above cond tiomg 4t

ny ume by potice 11 wnhng (o Jads Chine save ind except those required 1o be fulfilied by the Liting Rules or the Listing Manum

Althougn pati of the Consideration is «ntended 10 be funded fram he nel proceeds of the PAH Convertible Bandy fxsus, 1he completion of and the sourrs of
funding of the Acqu:ninan 15 sol eoneiLional on (v consummancn of the PAH Corvertitie Bonds Isaue and the ACQinsilibn 1+ & Lransacuon inde pendesl feam
the PAK Convertible Bonds lusye

In Ihe cvent any f 1he above Cohd tion are Aet fulfilied or wa,eed €2 cf before 3 Busipets Daps ar Ted 2iely proor 19 1he dint €8 which complenes of (he
Acqu.sron cakes place, Gulden Targerl may ¢1ech eesher 10 ¢if reqre Jode Chona fa retumn fhe Depet.t 100t 18 cath. or ter) emansfer the interest ia texpeat of
25% of ke Sare Shares fre. Jode CE.qa tu Gulles Torgez £y S1650.0F 0 relrvant tansfer Soromaets which are beld in £xerow by Go'des TargeL 1 1ng
exent, IRe consideraticn for the irunsfer of 20% of the Sale Snares 11 the Deposir whech in equivalent to 20% of the Connidersion Upon complcuon of [he
tranefer cf 20% of the Sale Shares. Golden Target wild contral u 19cal of 45 9% 1n Suser Investment and the Company™s apdiredt atinburable imierest s CFGL
=il increase {rom apzronimscly 18 7% 10 spproumate’y 23 IR Lavtyvueg the PAH Riphis Shares ate 3l laacs up on & pro rais basis shd beforr any
convetuon of Ihe Convertible Bondst This opuun acts os a secunny for Galden Tacgzt i respect of the Depusa paid 3@ protects Gu'den Ta et againit (he
Tisk af Jade Chine hot having sufficient cash 1o refund the Depusit to Golden Targer Futiher, the opuan enables Gotden Turpe! tu £lect to increase iis ake 1n
Super {nneatment und czjoy any upmde in the 1 ding prices 0! CFGL Upon refund of 1ne Depouil or the complenan of 1h trarsler of 20% ol the Saie
Shares, acitder Jade Ching aor Golden Target 1n Bbhigartd 1o procerd wah comz s of the Acguis.ion

Caompirtion
Goldes Targel may elezt cither 10 completr the Acquisizion om 1he Complenon Daiz or the Posiponcd Complelion Date

Somrce of Funding

PAH intenas 10 fund the &cqmsinon by way of funds raised under the PAH R ghis Is3ac and bt PAM Coascriblz Bonds lasue and by internal rrsources of
PAH or by external bank financing 1105 enpecred thae the §roar pruceeds from the PAH Copvctuble Bonds Iisur and the PAM Righty (1aue will be
1ppreuimetely U593 millgn (approvimaicly HK3725 mithion) and US$278 mullign tappranimately HK31,760 million; eetpectively Il is intended 1nat PAH
il racte approvimaiely USIIT mullion (sppeatimaicly HK3IA9 million) from euiermal bank finencing 1n the euemt Ine PAH Canserirbic Band 1ssve dory
not proceed. PAH it cxpecied to have sufligient fending to complete the Acquisinon.

The Company has undcriaken 1o subicribe for us entitlement from the PAH Rightt lssue wnd inlends 1o fund such subseription by funda raived under the
PATH Righus fsue and by whicrnal resources of (he Carpany or oy caternal banu fnancing.

Dctasls of ihe PAIH Righia lusue, the PAH Righly Issuc and the PAH Convernbic Bonen Innue are sel out selow ander the cnien headed “PAIH Righiy
Issue™, "PAH Righiy Issue™ and “PAH Converlible Bonds lasee” respechively

Financiat laformstion of Super Jovestment

Super Investment 13 8 company incorporuled in the Cayman itands with imiled Irabiliry @n 1} June 2000 and 15 so indirect non-whelly -ownzd subud ry of
the Company. Mt grincipel business achivities include investmenla heldirg. Super Invesiment, holding 78% of the iswwed sharr capital of CFGL, iy the
conirolling wkareholder of CFGL. The finuncial resyis of CFGL are consolidaied in the booky of the Company befare, and will continue 1o be consohdated
immedisiely afier, the Acquiniien

The unuudied tonuslidated financiol information of Supct Investment for the {wo years ended 3 December 2006 are a3 follows:

Year Endcd 31.12.2006 Year Ended 3112 2003

anaudited) tuasudied)

ussae HES$ 000 Us1r o0 HETUOQ

Total macty 446,22 3,451,008 87.468 682,250
Non-corent e . 145,651 194,078 39712 309047
Current agyets 109,62 1,564,938 41,744 372403
Total liabibiies 3499 2,441,393 42,232 329409
Non-curren liabil 263,417 2084653 20858 176,292
Current habiliie 49502 388,740 19.274 15,17
Net asien 133,234 [JULLXIES 43,238 351841
Net prefit befare asion snd entraordinary ilems £58 [TTR ) 1.598 70.134
Net prefu after mialion and cuiragrdinety ilems 7,588 604979 1,998 70,04

Reasona far the Acquisilion

As scl vut 10 Ibe sharchalding Kiructure abave, Super lavestment, direct holding TB% of 19¢ izs whare capual of CFGL., i1 1he contiolling sharcholder of
CFGL. While CFGL 13 &0 indirect non-wholly-owned sutmidiary of 1he Company, ine Company's indirect aunbutable interest 1 CFGL 45 sppraximaiely
18.7% a3 a0 the dase of this sanouncement, Upsn completion af the Acquisitien, the Company’s mitritutable interest in CFGL will increase to approcimately
41.6% (epswming the PAR Righis Shates ang the PAIH Righis Shares wre ol taken up in the P4H Rignes Issue and PaIH Righls I1aue Tespechively before the
cgnversiar &7 the Convertible Beads). The Dirretars believe that ‘hrough 1he Acquisition, st Group will ¢njoy 3n enhanced growih in retueni £1om 1ty
vestment in CFGL.

Since 1he listing of CFGL on the 8GX-ST, CFGL has undergene rapid development Ikat furthee strenghened the Grouwp's grawth fundamentaly, Theye
developments inchude. principally. the tignificant expansion of us thing capacity in the Pacific Ocesn, b5 wetl as the atquinition of fiskiag and fiskmeal
Procranng operations in Pere, Lovernging 02 iM $ynesgies = ith the orhcr Busioessey wuthin (he Group, CFGL achieved commendatle sarmngs growth of
61% un the lapt financial yekr,

Accordingly, the marker’y valuntion of CFGL has reflecied n commensurare increase, Ad ai 20 March 200 trading price of CFGL Shares price huy incrented
by 232.0% 10 554 40 since 25 January 2006 Similarly. it market capitaizulion has grown by 280.2% 10 S$51.720.6 millios Capprozimately USS1,127.)
million or HK54.791.8 million) for the same period.

To sum up, the Directors belicve the straregic benéfits of the Acquitition are:
() 10 streambine the Groop's corporale straciure by increauag 1 effective egaity interent af tht Company i CFGL;

(1) 1o enhance easMngs Milridulbic 1o the Company by crystallising more of the value senerated by CFGL, the fasietl-groming business segment of the
Greup:

i
(iv] 10 azize the OPROTILALLY 1O secure the valve af Dt Sale Shares a AN attractive pce, at & nage where CFGL is at the usp of # robust growth phaie.

1 teachieve gresicr crows-leverage with the other busimesaes of the Group throegh funker iscreased mamagsment coairsl; snd

As guch. the Diseciors ure of the view thal the (eemy of the Sale and Purchase Agresment, including the Consideration, are [air and reasonable and ar¢ in [he
intzredts of the Company and the Sharcholders ap ¢ whole

Pacific Audes Internotienal Haidings Limired - #2

Share Certlflceies
Subyect 1w the fulfiliment of the condivians of the PAIH Rights Itsue, share semificaten for alb Tully paig PATH R
befare 4 June 2007

1 Shates aie eapacted Ig be posted on or

Righes af Ovenes) Sherehekdeny
If agtbe clote of business on ihe PAIH Receed Date, » Sharcholder's nddrens on Ihe Company’s regisier of members it in & place utride Hang Kory. Ihat
Sharchoidet may oos be eligible 10 take part in the PAIM Righta Irsee, Docurients 10 be desoniched in donnection with the PAIH Righis Ixaue will nor ge
tegitreced undee 1he licable 1ecurines legl of any iction alhes than Homg Kon|

The Board will make enguires with lawyers 1n the relevany qurisdictions a1 1g wheiher the wsue of PAIH R #his Shares ca the Overseay Sharenolden ma
canlravene (he 3pplicuble securines Icpisialion of the relevant jurisdictns or the requirementy of the relevan requletory hody of fluck enchange If. aiter
making such enquiry, the Board i of the opinion thet 1t would be neceasary of expedient, 08 secauns enher of the iegal resinctions under the fawp of The
relewang place or sAy requiremers of the refevant regulatory body o stock tachange in thal place, aot 19 offcr ive PAIH Rights Shares 19 fuch Overseas
Sharcholders, ne provisional alleimers of nil-paid PATH Righis Shares ar alloiment of fully-paid PALK Rights Shares will be made to tuch Overscas
H In sueh ¢ the PAIH Rights lisye will a1 be exiended 1a the Excluded Sharcholders

The Company .0 deed the PAIH Rights lsue prespecies to Lhe Excluded Sopreheleers for thear intgn &k CRiy but act wend PALy or EAFS 19 e
Excledsd Sharchcdees. Buged 0% 1%¢ regpiviered members of Ihe Company a1 a1 24 Fedruary 2007, the Suprehnlters have reginered ddarenics o the People's
Republic of Ching, Maleysa and Singapore oiher than Hong Kong #ad these Sharehoiders are harding, i an agpregae of, A.09E of e Jd3ced viore eopnad
of 1he Company

Application far cxcens PATH Rights Shares

PAIH Qualifying Shurcholders may apsly 191 any wn3dld entilements of the Excluded Shatchubders and any PATH Righis Shaigy provisionabty alianed byl
nol wceepied by the FAIH Gualifying Shateholders or otherwise subscrbed tor by tansferees af n -puid FATH Rights Shares Applicaliun can be made by
¢ompleting Ihe EAF and lodgang e seme mich remitiance for the excess PalH Rights Sharcs apphed fur The Directors will sllorsie I8¢ criess PAIH Righit
Shares atihert duscret.on snd of » fur and cquanble bagg

The Company unceruands that NS Hong imirnds 1a apply For eacess PAIH Righis Shares

Conditions of the FATH Righis lasoe
Compleuon of the PAIH Rights Hgue is ¢Ondilianal upon, smong others, fulfillirests of the following condilions

(3] the obtaiming of the Shaceng)ce:
Record Do,

uppraxal of (k2 Company £pBrosing ihe ACGUIBILION in BCCQIGIACE with Lhe Listing Rulex By not Juter then the PAIH

the PAEH Righiy Sharex e provisionally alotied by s resolution of 1he board of Direclors of 1he Company on (he termy sel out 1n the Praspecing
Docunents 10 be Shacrholde et {other thun the Excluded Shareholder

e gue of a ceruficaie of suzborisstion of registrarion under Sequon 361C of the Companics Qrdinance and the delivery of & copy of cach of ke
Frospecius Ducuments (duly signcd by or on betu!f of each of INc Directors in accordance =ik Seclan 343C of the Companits Ordinance) snd the
repuseration of the Prospecius Docyments logeiher with any other dogumenty required by appiicable law 10 be anneaed therelo with the Regisisar of
Campanier s Hong Kong withus 1wo Busingss Dy afier the PAZH Rriard Dar

{1x) the poaing of ihe Prospecius Documenta lo the Sharckalders (arhet 1han the Excluded Shareholdery) by 500 p m. an & day [slling on or before the
second Businers Duy afeer the PAIH Recard Date;

tvy  the Listing Commitiee of the Stock Exchange granting or grecing 10 grant (subject 20 alloiment) listing of ead permismian 10 denl in, Ihe PAIH Righiy
Sharew, in their nil:paid and fully-paid forms. by not later Ihan, in the cane of PATH Rights Sharcs in il -paid form, the First day of dealings in nil-paid
PAIH Righty §hares enc. in the care of PAIH Rightz Sharc in fully-pad form, ihe firat day of dealing in fully-paid PAIK Rightt Sharer; snd

{¥1) the obtigariony of HSBC wnder the PALH Undrrwriting A greement becom
nereal brfore the latzst Time for rermiration

watonditicnal and not being termioaled in accordance with the lermy

Applicatien for Listing
The Company will £aply to 18¢ Lisiing Comminize of 1he Siock Exchange for the listing of. and permission to deal (s the PAIH Rights Shares wn both n -pand
and fully-paid forms Nobpaid PAIH Righis Shargy wall be Iraded in ihe board Inta of ,000 Shares.

Deatings in ine PAIH Rights Shares in their nil.paid and fully-paid forms will be subject to e payment of wamp duty in Heng Kong,

PAIH Ubder+riling Agreement

Daie: 20 March 2007
Parties: ) The Company, N.5. Hong and HSBC
Unesrwrirer: HEBC
Number of PAIH Righiy
Shares underwnitien” 917187

To the best knowledge of the Detertors afier making ail resgonable enquiries, the Underw iter and its subitan
are nol connected persont of the Campany

Cenditions of HSNC's underwriting obligatlang
The underwriting obligaiions of HSBC uader the PATH U

areholder 40d its controlling shareholder

g Agreement arr upon;
{1 ihe gblaiming of Ihe Skarcholders’ approval of the Company #pproving the Acquisition i accordance with the Litting Rules by mol Ialer than the PAIH
Recard Duie;

i) promeason 10 deal 1a and Litiag of afl PAIH Rights Skares (in their nil-paid and folly-paid form1) being groated by the Stock Erchange by na laier
haa two pusiness dard afier the PAIH Recotd Cate (and 3uck permission mos be withdrawn price 1o (he latest tme for emination);

compliance by the Company with ita obligmtiony, smong ethery, in relation o the publication of 1hit announcement and w circyl
¢ the Acquisiion end the PAIH Righty [33u¢; and

containing deiails of

(¥} complinace by N.5. Hong wuh it obligations under the PAIH Underw niing Agreement.

If any af the adeve conduiors [which bave not previously been waived by HSBC) are not Tulfilled on or prwar ta the relevant dute 3pecified in the PAIH
Underw:itng eemeal Qr, if 8o tuch date is 10 sperified or referred o, are pat folfilled on of pricr to the latest ume for 1zrminstien (of, in any such ¢
Sech laey date or dates a0 HSBC may agree with the Company in wrizing), save in retpeet of the condinsng clagse, the indemnity clansc and wve further that
1he Company will pay Ihe fecy ead expenses specified in the PAIH Underw ng Agreerent, the abliganens of all parties under the PATH Underwriving
Agrecmenr will lermizate and ne party will have any ¢'aim against any oiher provided thar toch 1ermingtion shall be withour prejedice 10 the rights of e
Parucs 18 roapect of wny resch of the PATH Underwriing A greement SCCUMMNE PrioT [0 such Lermipktion.

HSBC may
by HEBC.

Termination of the PATR Urderwriting Agrrement
If any of the Iermination events set gui in Ihe PAIH Underwriting Agreement occurs at any Ume prior 1o the lateyt time for 1ermination, HSBC m.

any lime waive in wriling any of the conditions 161 oul above and guch waiver may be ubject ta such t2rms and tonditions ax are dejermined

y by natice




Investment for the three years ended 31 December Nooo will be quaiified. As .:n._.‘:_‘n .nos.e.n.u. :.._.‘3 ‘xc_n 14.44 apd mz_n 144 41 of the Listing Rulss 1o
approve the Acquisition und the Deemed Dispotal by way of weitten sharehoidess’ approval. N.5. Hong has on the date of this announcement provided the
Company with a writlen cerlificate 10 approve the Acquisiton ead the Deemed Disposal,

Listing Manoal Implications

As Golden Target i ¢ whatly-awned robaidiary of PAH, a rompaay whote tiares are listed o the SGX-ST, the Acquisition also comstitsics a majer
Iransaction of PAH under the Listing Manual and 1# therefore subject 1o the approval of the PAH Sharcholders by the paasng of tbe relevant resolutions in the
PAH sharcholders’ meeting 10 be held on o date to be determined by ke directers of PAH in aceordance with the Listing Manusl. The Company. being a0
indirect PAH Sharchelder bolding approsimately 65.1% of the issued share capital of PAH a1 at tbe date of thiz ennouncemens, izlends o vote for the
resolution appraving the Acguisition.

FROPOSED PAIH RIGHTS 1SSUE
The PAIH Rights lisue

tarue Stetlsties

Baxis of PAIH Rights Tiiee:

1 BAIH Rights Share for ¢very 2 eristing Shares held on the PATH Record Date

Exizgting issucs share capit

H 1.201.727.753 Shares
4,000.000.000 Shares

BOD 563 876 Shores

HKS1 53 for caeh PAIH Righta Sh

A3 at the date of this announcemeni, no cpLiass have beea 15sued under 1he Employees’ Stock Ophion Stheme and the Employees’ Share Amard Scheme and
the Company has no outitanding convertible securifies, optons ar warrants in issue which confer any right lo subseribe for ar converi or eachzngt inlo the
Shares,

Existing aurhorised share capial.
Number of PATH Rights Shares
PAIH Sebschiption Prce

Withim 24 months from Ihe date of this announcement, ke Cumpany has nol raise any funds by way of Hghs issue or open offes,

The 400863878 PAIH Rights Shares represent approximately 50% of the existing issued there capinal of the Compiny and sppranimately 33.33% of (he
i33ucd share capital of the Company as enlarged by the PALH Riphis lssue. Bascd on the PAIH Subscriphion Price of HK11.35 per PALH Rights Shast, the nel
proceeds to be raised by (he Company from ine PAIH Reghts lusue it approaimately HKI%09.0 million after doduction of expentes including, among otheri,
underwriling commissen ang profespional fecs

Changes in sharehotding 1tructure of the Company snrising from the PALH Righis [swuc

Imeedlaely nfier
completion of the
FATH Rights basue
on Lhe anumplion
a1 gel out ln Note 1

tmmedistely afier
completion of Lhe
PALH Rights Issne
wh Lhe przemption
as 1ct oulin Note 2

As gl the date of
this annuuncement

Na af Shirres * Wa. of Shares % N, of Shures %
N.5. Hang 617,384,528 54 026,076,787 514 926,076,787 514
H3SBC 0 1] 4 o ]2171.614 16.2
Oiher Shareholders 384.143.22 46 876.514.842 436 584,023,228 324
Tota? 1.201,727,25) 100 O 1.B02.591.63% 100.0 1.502.591.629 1000
Nowrr
1 Assuming ull Sharchotdrrs 13ke ve 1hert rE3pECIIvE proTisaumyl alinement of (he TATH Raghia Shares o fu
2 Assuming all Sharenatuers (save for NS Hungy o ot take up any provismnal athoment of the PALH Righty Shares

PATH €Junlifying Sharchuldery
The Company will send PALS und EAFs to PALH Qualilying Shurthatders anly

To qualily for the PAII Righis Isiue, Sharehatders must be repistered as & membee of the Cumpany we the close of butinear an the PAIH Record Dme
Sharcholdess naving un wdderss in Hong Kong on the tegister of members of the Compuny ol the close af Lusincss on the PATH Reeord Dote arc quabified for
the PAIH Rignts Issuc Sharcholders having addresacs oulside Hong Keng on the regisict of memberd af the Company ut the close of butiness on 1he PAIH
Record Date are qualitied tor the PATH Righos lisuc. anly 1f the Buoard, siter mastag televant enguiry with lawyers in the Ieie vaft pot sdicliond, connidert that
the offer 10 these Sharchalders wuuld not conttasent any legal restncion undes Ihe (aws of (he relevant place or any tequifement of the relevant regulatory
bod) or stack cachange «n that place and such offer will nOl require any relevart reg:sirauon.

Closure of Regisier of Members

The register of membery of the Company
dunng this period

I be closed trom 8 May 2007 10 11 May 2007, balh days incluseve. tho iransfer of the Shares will be reg.sietea

In order 1o be regisiered as o member of the Company on 1he PAISL Record Daie. the Shareholders mus lodge the relevanl transfery of the Shares
(wilh Lhe relevant shore certificates) with the Comypuny's hranch registrar. Secreiaries Limited, al 26¢th Floor, Teabury Centre, 28 Queen's Road
East, Hong Kong by 4:00 p.m, on 7 May 2007,

TAIH Rights lssue Subseription Price
MKS1.55 per PATH Right Share, payabie in full when 8 PAIH Qualifying Sharenolder accepts the provisional allotment of the PAIH Rights Shares or apphes
Tor eacess PAIH Righis Shafes of when a transferee of aul-paid PAIH Rights Shates apples for the relevant PAIH Right Shaies

The PATH Sutscrplion Price represenls

O]

a Ciscount of approuimaiely 34 2% to the clozsing price of approvimately HK52.36 per Share a3 guoted on the Stock Exckarge on 20 March 2067,
being the tast full trading day immediatcly pefore 1adiog an [he Shares wid suspended pendung the retease of this annasacement;

a discount of sppraximately 32.9% [0 the average closing
full trading days up to and tncluding 20 March 2007: and

<c of appronimarely HKS2.3 1 per Share as quated an the Stock Edchange for the last 19

1 & discount of approaimately 25.8% (o 1he theorétival ex-rightd price of approsimately HK32.09 per Share, calcstaied on the basis of the closing price
of HK$2.36 per Shate on 20 March 2007,

The PATH $ubscription Plice was d1rived a1 with refesence 1o the mirkee price of 1he Shares under ihe prevaiting markel candiions, The Direciors eonsider
ihe Lerma of the PATH Righty isaue ase in ihe interest of the Company and the Sharchoiders oy a whole

Basis of Provisional Allotment
I PAIH Righis Share in nil-paid form for every 2 eushng Shares held by » PAIH Qualifying Sharcholder on the PAIH Record Dute. The board 1ot of the
PAIH Rights Shares in mil-paid larm will be | 0C0 Shares,

Fraction of PAIH Rights Shares

Fractions of PAIH Righis Shates shull not be pravisionally allotred wad entitlements shall be rounded gown to the nearest whole number. PAIH Righis Shares
represencing ihe aggregate of frachions of PAIH Rights Shares shall be provisionatly aliatted 1o HSBC's naminee 2nd shall, 1o the catent praclicable. be sold
by HSBC ar its nominee and the net proceeds of aale will be retained by the Company for its own beatfir,

Status of the PATH Righty Shares

When issued end fully paid, the PAIH Rights Sharey w
Shares will be entitied to receive all fulure di
Rights Shares in their fully-paid farm,

the Shares then in issue, Holders ef the fully.paid PAIH Righia
loiment and isrue of the PATM

rank pari pasin | reypecta w
buliass which are declared, made of paid afier the date of

RLETIAI DFENCIE N3 UALuliEy,

any event occurs or matier aeises, which, if it bad occurred before the dute of the PATH Underwriting Agreement or before any of the dutes or before
any lime on which Lhe representations, warfanties and undenakings are Gecmed to be given would kave readered any of thdie repteseniations,
warrinties und undertakings unirue, incorrect, incomplete oF misleading in any macrial reapecl, comes 1o the knowledge of MSBC, .

ary in the prosp of the PAIH Righis I3swg3 bhas become or besn discovered ¢ be nntrue. iocorrect, incomplere or misleading

in any matenial respect.

(] matters have ariszn of hEve beea discowered which would, if the progpectus of the PAIH Righir [ssue was issved ot the time, constitule » maierisl
omission;

(¥} the PAK Righta li3ue has been terminaied under the PAH Underwriting Agrezment;

fvi} there is any adverse change in the business orin the financinl or irading position o1 prospeets of any member of the Group which, in the gpinion of
HSBC, and at it sole discrenen, is mareriel in Ihe toniext of the issue of the PAIH Rights Shares; o

(¥ii) there hay becn occurted, happened. come inio effect or become public knowizdge any event, series of events Or circumstances Concerring or relating 1o

iwhezher or ot Toresccabler, 85 derermined by HSBC a1 iis sole discrerion: (#) any significant change in, or otherwise having a material ndverse effect
on, inter alia, social or ttondgmic condilicns, the Group of the PAIH Riphis lssuc; (b) the declarntion of 4 bankiag mosstorium by Heng Koag or
Singapore nuthonties; () sny maratcrium, 1cspension or materal rezeiction on trading in thaees or secerities geaerally: (d) any materinl adverse
change in cosdinons of lacal, nauonal or intcrnational securities markets: (e} any suspension of weading in 1be Skares for a period of orer J consecutive
Business Days {other Ihan #4 # resull of annocaciag the PATH Rights Tosue), of (F) ahy ntw liw Of cegu'ation of any Change in eaisting laws or
repulations which i the opinion of HSBC has or sy Likely 16 have a material adverse effect an the linancisl position of Ihe Group 23 1 whale.

If the Underwriter 14rminaies ar rescindi the PATH Underwelting Agreement, the FAIH Rights Tasue =il pot proceed. Sere 3n respect of the
Ietminatien ¢lauss, the indemnlty clause snd save further that the Company ehall pay the fees and expenses speeified in the PAIH Underwriting
Agreement, the obligations of all parties under the PAIH Underwritiag Agreement shall terminate and no party will have uny clalm mguinst any other
pro¥ided thal such terminstion shatl de without prejudice 1o the rghts of the porties In respect of any breach of the PATH Underwriting Agreement
sccurring prive la such ferminati Further will be made f the PATH Usderwriting Agreemeat is lerminared hy HSBC.

Irrcvorpble Undertaking glees onder the PATH Rights Issue

Under the PAIH Undeswrinng Agreement, N.5. Hong hna underaben 0 HSBC that, for 2 period of six months from 1he dite of Ihe ¢campletion of the PATH
Righis fasue, it will not and will procure thel none of 1ts nominecs and companity contralled by it iwhether individually or Logether and whether directly or
ndirecily) will offes, lead, ptedye, issue, sell, cortract 1o sell, sell any Splion or coALract 16 purchate, purthase any option of coniracl 1o scll, grant any
opiion, fight ar ~armnl I purchase, or otherwise wransier or dispose of (enher conditionslly or uaconditionally, or directly or indicecily. or 9therwise) any
Sharex fincluding the PAIH Rights Shares) or way inteceal therein beneficially owned or held dy (he N 5. Hong or any securities convertible into or
£xercisable or excoangeable for any puch Shares or imcrests.

M+ Cheng Nei Ming, 2 Direcior of the Company, has underiaken to HSBC thal for the periog commencing from the daie of the PATH Underwriting
Apreement and ending on the doi¢ whieh is 90 days from the dare of 1he complenon of the PATH Righis [igue, Me, Cheng Nui Ming will nat and will pracure
that none of his nomineca and comparies contralled by Nim iwhether individually or together and whether derectly or indicectly) will offer, lend, pledge.
issue, sell, contract 1o sell, grani any aprian, right o waerani io purchase, or otherwise tranafer or dispose of {either conditionnily or unconditionally, or
direcily or indireclty, oF otherwise) any Shares (including the PAIH Righis Shares) or any interest therein beneficially owned or held by him a1 any acturnics
converlible into or ezertisodle or exchangestlt for of substenually fumitar 10 wny such Shares or interes

The Company kay undertaken, and N.5, Hong has atso undenaien, 1o HSBC 1o procure, thar for the period from the date of the PAIH Underwrniing
Ajgreement gnd ending on the date which is 513 maonihs from 1be dare &f the compleuon of the PATH Righis Isaue, 1he Company will not {encept for the PAIH
Righiy Sharcs and save purSuant 10: (01 Ihe 1ecmy of 2ny employee shace pphion scheme of the Company: or {b) convertion of outuanding convenible bonds)
alios ar iskue or offer or grant any option, right Or warrakl 10 tubicnbe (esther condilionally of wnconditonslly, or direcily ar indirecily, o Gthe rwise) any
Shares or any intercsis in Sharcs or any securitiey convertible into or eaercisable or eachangeable for or pubsytantizlly vmilar to any bonds or oiher debl
1EtunLes

N.5. Hong hos irrevocably undenuken 1o 1ake vp or procure to take ug all ils eniitlement under ihe PAIH Rightr fssue (being 308,692,000 PAIH Right
Shares)

Exapected Timetable:

207
Laat Jay of dealings e ihe Shafey oi b cum-Hpnts basis B B . My
Commencement uf deatings 18 (e ShareF an 30 ¢x-rigals basiy C . . & May

... 400pm onT May
. BMay - 15 May

Latest ime for lodzong transfers of Shates 1@ be eaticed for the PAIH Rights Isgoe ..

Bool close perivd 10 determune the entitiements under the PAIH Rights |3sue {both dares inclusivey oo.oin e ow

P&IH Record Daie .. - . - e e . NPT e . e e . 11 May
Prospeciug Documents to be posted . Y O T 8 £ 12
Firtl day of dealings in nib-paid PAIH Rights Shares . s e e T 1N 1]

Laresitime Sor spliting nil-paig PATH Rights Shares ... .. . ... 0 L .. L. e A ceiiie. 800 pm on 13 May

23 May

400 p.m on 23 May

Las: day of dealings 1n ndd-gaid PATH Riphis Sharss . ... . . . . .. PR .. .

Latest ume for aczeprance of the PAIH Riphts Shares and payment ... ...

PAIK Undcrmriting Axrecment comes unconditiona e et e e e e e e ees .. A0 pan. 08 31 May

Annguncement of the results of the PAMH Rights Issue to be published ......_.. ............ BT 11 1Y
Refund cheques for wholly and partially unguecessful cacest appheanions 1o e poted L T coa o4 June
Shares cemibicotes for the PAIH Rights Shares 1o be posted on or before | ., ... .. e R[]

The abowe Wdictable is ingicalive only. The Company will make furthet anapuncement if Ihe:e et¢ changet to the timelsbl

Norer Dealings in the fully-paid PAIH Rights Shares will commenze 81 3000 13 the relevant Shareholders
Shares.

receive the share ceetificatey for the PAIH Rights

Warning of the risks of deating In the Shares and the PAIH Rights Shares

Existing shares srt expected ro be deall in on an ex-rights basis from 4 May 2007. The PALH Rights Share: (o their nil-paid form wre expected 1o be
dealt In from L6 Mz 2007 ta 23 May 2087 (both day s tncYmaive). If the Underwriter lerminates the PATH Underwriting A greemenl, or the conditions
of the PAIH Rights lssue are nat fulfllied, the PATH Rights Issue will not proceed.

ARy Sharehelder or orher persea contemplating seiling er purchaalng the Shares and/or the PAIH Rights Shares in their nil-pald formy durtng the
aforesaid peried who is in any doutt about hisher/its poaition 15 recommencded to consult hisfheriits professional ndsiser.

Any Sharcholder or other person cantemplating selling er purchosing the Shares andfar the PATH Rights Sharey up ta the dote when the condltions
of the PATH Rights Issve are fulfilled |which Iy expected to be 31 May 2007} will sccordingly bear the risk that the PATH Righis [1sue could nol
become unconditional and may not procesd.




6 Classitied Notices

REASONS FOR THE PAIH RIGHTS ISSUE AND USE OF PROCEEDS
The purpote of the PAIH Rights lisue iy to enable the Compsany ro raise sulficient funding 1o subscribe for it enlitlement under the PAH Righis lesue.

I addinge, 19¢ Directors consider Ihat ihe PAIH Rights Tegue will ficanzly ¢nlarpe 1he Company’s equily dase, providing & foundation on which the
Campany may c3pand s bussnens in (he fatare |1 i3 klzo expected 1o allevinte the sigaificant coagiomerate ditcourt of the Sharea, relative to the vaderlying
value of its heddings in PAH and CFGL. through increasing liquidicy and market capitalisation.

FROPOSED PAH RIGHTS ISSUE

The PAH Rigbea lasye invalves the insue of Up o £42.215.615 new PAH Shares st & price of S50.52 for each PAK Rights Share. An wpptication will b made
to the SGX-ST Far the listing and quolaticos of the PAH Rights Sheres on the SGX-ST. PAR eupecus 19 raise » minimum of 55344 mitilon {apgrozimately
HKS51.760 million) from the PAH Rights Isape,

v;xe_.,!:__:"n;nv): c‘_nn‘(_.,,n,;n)u.:__.;:_uu»oz-awuoo.u_i; :mmn__:.n:.t!nw:mwns..w::-wvo_ana::rn-mi nger for the PAH
Righis Isaue and Underwriter for the ponion of the PAH Rights l1sue not underwnnen by the Company, .

Proposed princips) terms Tor the PAH Rlghis fssue
The PAM Rights lasue i proposed 16 be offered on a renounceable baw to the sharcholders of PAH an the Basis of one {1) PaH Righta Share for eath PAK
Share beld by PAN Shartholders on the PAH Record Dare.

Fractionad camnlemencs 1¢ any PAH Rights Share wil be disregarded and wiit be sppregmad azd STt tr tisfy cxcen appheatons Lif ary) e dapoud
of 18 tuch mannet ux the dsrectors of PAH m Ihcir sbaolute dicretion deem fil, in the interest of PAH,

n trazgacied poce of $30.865 per PAH Share

The igset poce of 53052 for each PAH Rights Share represents 1 discaunit pf appronimately 39.9% aver ihe |
on the SGX-5T on 20 March 2007, besng the date of the Sale ¥nd Purchare Agreemenn,

The PAH Rights Shurcs sre payable in full upos acceptance andfor Applicasean. The PAH Ryghts Sharer, when allotted and issued. will rank pan passy in all
respests with the then exinting PAH Shares, save for ahy entitlementa, distributions, dividends or nghty {if any). the record date for which tally before the
date of issue of the PAH Rights Shares,

The Qualifying PAH Shareholders arg mi Iiberty 1o sccept, decline or oherwise reacunce or srage 1hilr provisional allotmenzs of PAH Righis Sharce and will
be cligible to apply far sdditional PAH Righis $hares in exccss of the provitional allocmenls under Ihe PAH Righis Ingue. Providional allcimenes 1hal ste not
14k en up o« allotied for any reanon shall be sligtied in such mannet a1 the direciors of PAK may, in thelr wbaglyte diseretion. deem o 1he beacfit of PAH,

The Company beiag an indircct PAH Sharebolder beaefically hotdiag approtimately §3.1% of the 1ntal susd share capital of PAH a3 a1 1he date of 1his
Annguncement intends to vote in favour of the resolution approving the PAH Righis lssue, Subject 10 #pprovat fram PAH Shareholdern, Ihe terms and
conditions of the PAH Rights lasue are subject 1o snch changey a3 the directors of PAH may deem fil. The final lerma and condinons of the PAH Righty Ivne
will be ined in the Offer I ion S I3 bt despatehed by PAH to 1he PAH Shartholders in due coyrae,

Irrevocahle Undertakinga given under the PAH Rights lsaue
Af #t the daie of 1his announcemenl, the Company hag ifrevocably undertakes procuee Clamford Holding Limited to substribe and Clamfoed H $ing Limited
hay ir ly uadertsken lo Tor 430,817,402 PAH Righis Shares, representing ita full ¢ntillement mnder tae FAH Righty 138ue. The Company
intendy io fund tus subscription fram funds raised under the PATH Righta Isaug end intemal resources of the Company andfor external bank fingngw

On 20 Mureh 2007, 1he Company hax irrevocatly undertaken to H3BC tg, inrer all

() ubsenbe for 430,817 402 PAH R ghta Sheres, representing it full ¢nitiement under the PAN Rightt I3due; and

{bb w04 offer, well. pledge ar otherwise dispose of any PAH Shares or secyriries eeredty in PAH Shares and securinies issoed by PAH
during the period commencing from 20 March 2007 and ending an the date which is {80 days fram the date of completion of the PAM Rights ltsue
I"Helovane Period™),

PAH has slso irrevocably undertaken 10 HSBC to. inicr alia:

nol 4716l or Hyuc or pram direcily of indicectly PAH Shares or inlerens in PAH Shares during the Relevani Period kave for such PAH Shares pursuan
ta the PAH Convertidle Bonds lisae and the PAH Rights lasse duning b Relewanl Penod:

bl Aol offer. sell, pledge or otherwise drapose of any CFGL Shares or any interests in CFGL Shares during the Relevant Period;

el dave far ehe iasce of the Conventibic Boads, net isyac o1 offer & bkfue br granl oy option. NgAr o werrant Lo sabscribe far any bands or pecantics
duning che period from 20 March 2007 end ending ao date of the complenon of the PAK Rights luaue {"PAH Rights lane Perfod™); and

(d)  procure that CFGL will nol, save in certain Circumstances. alloz or (see or offer 1o allor or itsue or rant any ophian, right or warranl 1o subscride for

any CFGL Shares or intzcests in CFGL Shares during the PAH Right lisuc Period. -

PRGFMOSED FAH CONVERTIBLE BONDS [SSUE
The prineapal 1ermy of the PAK Convertible Boods lasue inclyde, inter alia;
Jtaue Size : U5$92,000,000

Trierest mee - A%, semi-panpally oo a

Yicld 1o Maturny : 6T5%
Teitial Convertion Price ; 5510812
Adjusted Convertion Price : 550 8856
Conversian Premium ; 1.0%

Canversion Penod ; Al uny time on or afzer 29 May 2007 up to thr clase of businets on & Aprid 2011 or «f such
Converiitle Bond £hall have been called for redemprion before B Aprl 2012, ihes & (o Lhe
clotz of bukiness on v date ng Leter than seven (1) buniness days pnoz 1o 1he dase fixed for
redemption thereof

Redemphion Price © 11E.04%

Final Redemplion Daie 18 Apnil 2003

On 20 March 2067, PAH and HEB( eniered into the Convertible Bands Subicriplion Agreement Under the Convertible Bands Subjcriptian Agreement,
HSBC hay been apporated the Lead Manager of the PAH Carvernble Bands larue and will subscrbe and oy for or procure sybscribers 1o subazribe and pay
for the Convertible Bonds, The obliganions of HSBC 10 1usteribe and Pay for the Convertible Bongd are subject to cenain conditians, 1ncluding tares akia:

T8l ks pemraval Al SRYLCT far ke

neAf the Canuertibie Rakds: and

Pacific Andrs Invernangnat Holdings Limited - F3

LISTING RULES IMPLICATIONS

Purhuant (o the Listing Rules, the Acquisiban constitutes & mijor ahd cannecics iraraaction of the Company and is therefare subjecl to the approval by the
Indzpendenl Shareholders. The Deemed Diiposat conttitules 5 major ransacuign of the Company under the Lisung Rules and is therefore 130 pubject 1o the
approval by (be Independent Stareholders The Company 15 nal aware that any Shaccholder has any materal interest in ive Acguisition er the Deemed
Chipotal and an vuch a0 Shareholder will be requiced to 2bezain from voung of Ihe resolunios approving Ihe Atdeintion. Further, 5§ Hong, which holdy
31.4% of e cntire issued share capiial of (he Company a3 at 1be date of thiy annoancement hat underisken ro vore in favour of the Acquincian and the
Deeted Dirpozal. Based on the information provided by the reponing sccountanty of the Comzany, the Direcinn do nel €1peet Ihe sudued scrount of Super
bavestmear for eue three yoars ended 3t Daeninber 2006 will be Lyt d. A3 guch, the Cormpany may rely o Rule J4.42 aad Role (44 43 of tae Listing
Rules to approve the Acquizition and 1he Deemed Dirpoxal by woy of written shareholders’ approval. N § Hong as oa the date of this anaguagemeni
provided the Company with & written cerificme 1o approve the Acquisition and the Deemed Disponai.

A3 regards ihe matenia) dilution in PAH, & major subudiary of ihe Company, anting as 3 resalt of the Deemed Disposal. 1e Company wiil have 10 obisin
approval from (he Sharchoidera in general meeting under the Listing Ryler. The Company is not wware that uny Sharcholder ha any maieral interey the
Deemed Disposal snd a1 3ych na Sharcholder will be required 16 abitain from voung on the resolulion spproving the Deemed Ditposal ot ihe specisl general
meetg. NS Hong hay undertaken so HSBG 59 anend the 1pecial genersl megnng and wiil voie in favowr of the tesolulion praving the Deemed Disposal.
Anirdependent beard commitice will bt t3Ubinihed to considet the terme of the Acquisilion and the Deemed Dilpozal 20d to sdvise and make TECIMMEnCa R
10 the Indzpendent Sharchalders an regards the voung of the Acquikiion and Ihe Deemed Digpodsl An indrpendent financisl advisor wiil pe apponice o
advine 12¢ ir3cp boird and the Indeptadent Sharchatde=t 01 1N Aogy‘siign .

GENERAL

As the PAH Convertible Bonds lssue 15 ¢t pecied 1o close o ar wbowt 11 Apnl 2677, the Compaiy wtends To Geamztet 2 Cre=ir is refztion 1o e marersl
ilctien in PAH 41 a rescit of the Deemed Dispouat on ar sboul 4 Aprd 2007 This circulac mill eovtain details of the matenal edubon in PAH, 3 major
aubsid.ary of the Campany, taxing a5 » reszlt of the Deemed Disposal evd the PAH Canveruble Bondi Mssue and relevant information of (he Acquinunn, the
PATH Rights lusve and the PAR Rights lasus and the notice of the tpeoinl geneeal mesting ta approve the Deemed Drposat

A teparate circular regarding the major and connecred transaction resutting from the Acquisition, 1he PALH Rughts Ietue and the majar transaction resulting
from Ihe Deemed Disposal witl be deaparched us soon ne pracuicsble 1o the Shatehalders containing detaila of, among oiher things, the Acguisition, the PAIH
Rights Istue and the Deemed Dispowt], the recommendation of the independent board cammitiee of the Company 1a 1he Independent Shareholders in cespect
af the AcQuislion, the leuer of advice fram ihe independent fingncial adviser o rexpect of the 1efmi af the Acquimiion

Subject (0 the shareholders of PAM in sccordance wah SGX-ST Lisurg Rules. the Prospecios Documenis conpiming information on the PATH Rights lssue
will be detparched 10 the PAIH Qualifying Sharcholders and 1he progpectus for the PATH Rights lapue will be despaiched 16 the Excloded Shuteboldery for
their informatigs ax toon &1 practicable,

SUSPENSION AND RESUMPTION OF TRADING
Trading in the Shares on the Stock Exchange was suspendes from 930 a.m. an Wednesday. It March 2007 pending release of I'us panouncement
Apphication has been made ta the Stock Exchange for resumption of trading in ne Shares with effect from 9:30 s.m. on Monday, 16 March 2007

REFINITIONS
In thip anaguncement. The follawing espressians have the MEIRingE kel Dul below wnless he contect requires otherwise

the propoted acquiantion of » 45% raterest 1n Super Invesimeni by Golden T, rget irom lade China gursuant
io the terms and condilions of the Sale and Purchase Agresment

~Acquisinon™

“Bruneis Day” any duie {oiber 1hak Saterday or Sonday or sny pubhic holiday 1n Hong Kong or 1r Singapore] on which
Y’ i 'y H 0

baaks are open for buniness in Hoag Kong and (n Singapore throughout their normal buyingss hours

“CFoL* China Funery Group Limited, a company 1ncorporared i the Cayman Istands, the shares of which sre
Jested on the SGX-ST, and a0 1adirec non-whally-owned sabmdiary of the Company
"CFGL Shares™ shares of par value of USSD.10 10 Ihe share capunl of CFGL

“Company~ ot “PAIH" eific Andeg Inrgrnatonal Holdjngs Limired, » €ompany incorparaied (a Bermuda whose registered office
13 81 Canon's Cowrt, 22 Victoria St., Hamition HM12, Bremuda and whese shares nre listed oh the Stock
Exchange

“Compleyos Date™ any Burincss Oay during the period commenzing st the date when all the candrions precedent 1o the Sale

and Purchste Agreement are [ulfilled or waived and on or before | July 2007 ut Golden Tacger muy derige

by serving ¢ wnitea natice 1o Jude China ot 1eant 3 Bunness Days immedutely before such date

“Conzideration™ the consideration paysble sader the Ssie and Purchaic Agreement

“Convertible Bonds™ convertible bonds ¥p (¢ an aggregate principal amount of US$93 millign {appraximately HK§72$ million),

4% semi-annually on arrenr convenibic bends due 3012 wnd caavemible inle fully-pa1d PAH Sharey

“Convertibte Bonds Subscription Agreement™ the subscripniun egreement dated 20 March 2007 entered 1610 between PAH and HSBC in relulion 1o the

Convertible Bands

"Deemed Dizpo the decrease in the Cormpany erear in PAH ltom sppeatimaiely 63.1% 18 approsimete!'y 57.9% a3 a1
repult of (he issue of new PAK Shares by PAH axsuming all 152 hoiders of the Conver ble Bonds zlect 10
cohvers the entire Convertibir Bands into new PAH Sharcy ang aiseming all e PAH Quablying Shareholden

sobicrbe for their pro rata entillements onder the PAH Rights Naue

“Depont” the meaning a3 ned in parepraph (a) wndee the heading "Contideration™ of thit annpunement
"Ditettors™ direztors of the Company
“EAFs" forms of applicatian for encess PAIH Rights Sharer prapased 1o be istued 1o the PAIH Qualifying

Shareholders

“Empleyeey’ Share Award Scheme” the thare award plan adopied by the Campany on 78 Oclober 2006

“Emgloyces’ Siock Option Scheme™ the ghart oplion scheme spproved By the Sharcholders on 9 Seprember 2008 which will by taprred on §

Scpiember 2014

“Excluded Skarenalden™ tbe Overseas Sbarebolders whom the Durecrors, aftes making celevant enquiry, conmder theiz erclugion
from the PAIH Righis lssur 10 be necessary ar eapedient on accaust either of the legal restnclaons onder
1he laws of rhe relevant place or Ihe requiremnents of Ihe relevani regulstary body or 3oy cxchange in thay

place

“Golden Targer™ Golden Targer Pacific Limited. o company «ngorperated in the Britsh Viegin Islands whote tegistered
office is 11 Omar Hodge 8uilding, Wickhamy Cay |. P2 Bok 362, Road Town, Tartola, British Virgin

Tilands, an indirect non-whobly-om ned fubsidrary of the Campany

“Giros the Compary ane it subsidisnes




s e e

of alkerwise dispese of PAH Shares ar securities issaed by PAH.

At stated above, the PAH Convertibiz Bonds [kus s an independent wransaction from, and is net conditional oa, the Acquisition. The Acquitition remaing
subject 10 the approval of ahareholders of PAH at a general meeting to be convened in Singapore while pletion of the PAH C ible Bonds [3sut b4 pot
conditional on such appraval. As such, the PAH Convertible Bond may proceed while the Acquisition does not.

The eatimated net proceeds fram the PAR Converiible Bonds lasuz are approximutely US$90 millicn (approximately HKS702 million}. It is intended that the
proceeds will be esed to fund the payment of the Depesit onder the Acquisition. Tn Ihe event the Acquisition doca nol protced, PAH may use the proceeds
from the PAH Convertible Bonds Tsave for it general working capital or apply the same to acquire 20% of the Sale Shurc a3 provided under the Sale and
Pur¢hase Agrecment. PAH will issue the Conversion Sharcs under the peaeral mandale granied by the PAH Sharcholders an 37 July 2006.

The table below seis out the changes in the Company's sharcholdings in PAH sl varicus auges of the PAH Convertidie Bones lisue and PAR Rights lasue:

C) Same mu B) column

and sfier completion of

the PAH Rights l1sue and
sasaming all PAH
Qualifylng Shareholders
have taken up their

pro rats entitlements
under the PAH Rights Issue

B) After ckosing of the
Convertible Bands and
asscming all helders of

the Convertible Bands

exercise thelr conversien
rights under the
Convertible Dand;

A} An at the date of
this Announcement

No of PAH Shares held by the Company 410,817,402 410,817,402 861,634,804
Conversion Shares - 131290576 164,007,047
Total iszued share capital of PAK 662,215,616 791.506,192 1.488.438.279
Pereentage Shareholding in PAK hetd by ihe Compuny 85.1% 54.3% 579%

Pursuant 1o the 1e¢ms of the Comventibie Bonds Subzcriplion Agreement. FAH has piven an undemaking that save 1n corain oircsmstances, peither it por any
of itk subsidiarics or piher AFGlinIES ower which they exercise managcment of voting control, nor any person acting on i1y of thewr bebalf will, for » period
from the date of the Canvertible Bonds Subscriprion A greemeat unul 90 days after Closing Daje, without the prior wnites consent of HSBC (xuch content
nor 1o be unreasonably witkheld), inier alia istue, offer. scll. contract 10 1ell, pledge or oiherwise dispose of PAH Shares or securities issucd by PaH

ill be mede aw

It is expected thar an offering circular in relaucn 1o the Convertibic Bonds ("Offering Cireular”) ble 10 selecied porential inmtituttonal

investort in April 2007,

The Convertible Bonds will be designated for (rading in April 2007 PAH will apply to TisL the Convertible Bonds on the SGX.3T and will announce the
outceme of its application in due courte. PAH will alio apply for the ng of auch new PAH Shares to be isaued upon conversion of the Convertible Bonds

The closing due {“Closlng Date

of the Convenible Bonds Issue is cxpecied [0 be on or sbout 1§ April 2007,

REASONS FOR THE PAH CONVERTIBLE BONDS ISSUE AND THE PAH RIGHTS (SSUE
The Ditcctors coatider that the PAH Rights Istve, the PATH Righta Isaue and the PAH Convertible Bonds [5sue are insirumental in paving the way for the
Group's future growth. Colleclivety, these isturs are expecied 10 increse botb the liquidity a3 well as Lhe capital baie of the Group.

The PAM Righis Issue and the PAIH Rights lzsue will significanily tnlarpe the Company’s equity base. providing a loundation an which the Groep may
expand i3 bysiness in fuure. 10ig 3l erpected to alleviate the significant conglamerale discount of both the PAH Shares wed the Shares, relative 10 the
underiying valve of the reapective companles, through incroating liquidity and markel capisalisstion.

On e other hand, the PAH Convertible Bonds [i3ue will minimize equity dilulion For the sharcholders of PAH (and kence the Company’s shateholding in
PAH). A3 The PAH Convertible Bones Isaue can be completed within 4 shor timeframe, this enables 1he Group Lo pay the Deposit as s means of securing Jade
China’s commitment 10 scl| the Sale Shares at the Consideration

The Board considers that the Acguisition end the further enlargement in the capita) busek of both the Campany and PAH will continue 10 accelerate the
Group's growth as one of the mop uniquely pozitioned integrated seafood conglomerales in the world.

FURTHER PARTICULARS OF THE PAH RIGHTS [S5UE AND THE PAH CONVERTIBLE BONDS ISSUE
Fusiher particulars of the PAH Rightt lutue apd 1he PAH Conueruble Bonds lzsur are sct out in the announcement made by PAH on Lhe game date of thig
annpuncement, Such PAH snnoyncement can be scczased via Lhe lnicrnel &0 MIpiiiwww. ggx com.

PROSPECT OF THE GROUP AFTER THE ACQUISITION, THE FAH CONVERTIBELE BONDS 5SSUE, THE PAH RIGHTS [SSUE AND THE PAIH
RIGHTS 1S5UE
CFGL wil) coatinge 10 be posicioned snd focused on the upstream fishing reaources.

PaH will continue 1o position and focug Hself a1 one af (ke larpest prayer in the provisson of fishing tranyportation, logisucs snd srading busrness of frozen
fish into the People’s Republic of Ching,

For the Compuny, in addition to ity interest in PAH and CFGL, and with the Qingdao lish processing plant under copsiruction, il will continye 1o be Lhe
Group’s flagship in lesding downsiream frozen fish processing company in the People’s Repubtic of China and globally.

For the Group, the Acquisition and the increase in the capital base of ezch of the Company snd PAH continue to sccelerate the Group a3 ane of the most
ynigue and Fully inregrated upstream pnd downerream fishing company in the world.

The Directors are of the vizw thai the 1erme of the Acquisition, the PAH Righis lasue. the PATH Righis Isaue and the PAH Canvernible Bonds Issue are in rthe
fhiest interests of tke Campany 2nd the Sharcholders as a whole

DEEMED DISPOSAL RESULTING 1N A MATERIAL DILUTION [N A MAJOR SUBSIDIARY AND & MAJOR TRANSACTION

Ansuming afl ibe holders of the Conventible Bunds elect to conven a1l Convertible Bands into new PAH Shares and sssuming all ihe PAH Righ:s Shares under
the PAH Reghts Issue are subscribed for, the Company's interest in PAH will decrease from approximately 65.1% 1o approvimatcly 5%%% The Company
therefore deemed to have disposed a 1.2% interest in PAH a3 a resull of 1ne PAH Convertible Bonds lisuc. PAH will remain a5 & subsidiary of the Company
wfter the Deemed Disposal snd 1he financials of PAH and its subsicianes will remain 10 be consolidated in the accounts of the Company after the Dermed
Duaposal.

A3 PAH iz a major subsidiary af the Company under the Listing Rulen. Ihe Deemed Disponal constitutes a matenal dilurion in & major subsidiary pursuant (o
Rule 13.36(1}s) of the Listing Rules snd it is therefore wubject 1o The approval of the Shareholders in gencral meekn,

The Deemed Disposal alse conslitutes & major trimsaction of the Company under the Listing Rules, The major raniuctinn arisiag fram the Deemed Disposal
is therefore subject to the approval by the Independent Shareholders.

A3 the PAH Convertible Bonds lssur is an independent wansaction from. and is nol consdiianat on, the Acquisition, the meyor transaction of Dezmed Disporal
and the marerial didution i PAH arising a3 a resull of the PAH Converiible Bonds lsiue may eveniuate even if the Acquinion docs nat proceed.

“Iniereat Rate™ 80 IntErest fale o7 2% I8EE INED LIHUK

~Jade Ching™ Jude China [nvestments Limited, & company lacorporated in Samoa whase regisiered office is at Offshore
Chambers, P.O. Ber 217, Apin, Samou, ¢ whatty-owned subsidiary of Mr Sung Yu Chin
5
“LIBOR" the rate appedring on Reweers 3cresn page “LIBOR™ in USS for the relevant period ae at 11:00 pm.

{Londen time) Iwo {2) Lendon businest dEyE prios to the date the relevant paymenl is made

“Listing Manyal™ the listing manual issued by the $GX-5T, us amended or mogifed from fime o lime

“Listing Rules™ Ihe Rules Governing the Listing of Securities on the Main Board of the S1ock Enchange
N.5. Hong Tovestment (BY1) Limited, the cortrolling sharcholder of 1he Campany holdiag 51 4% ol 1he

issucd share capital of the Company ws 31 1he date of 1his snnouncemeht

“N.5 Hong™

Sharchoiders whose adgresses on the regiiler of members of the Company are ounide Hong Kong of the
FATH Record Date

“Gverseys Sharchoiders”

“PAH" Pacific Andes (Holdings) Limited. a company
Canon" Court. 22 Victaria Street, Hamilion HM 12, Bermuda and whose shares

indirect non-wholly-owned subsidiary of the Company

corparated in Bertmuda whoid regpigtered office is at
re higted on SGX-5T. an

“PAH Converlible Bonds Tssue® the istue of the Convertible Bonds by FAH

“PaH Qualifying Shareholderfs)™ shareholders of PAH on the registet of members of PAH on the PAH Recorg Date

“PAH Record Dare” 9 May 2007, belng the dae by reference 1

determined

which ¢ntiiements under the PAH Righis Tssue wal be

"PAH Rights Tisue” the propased issur by PAH of 662,215.616 new PAH Sharcs a1 the exercise price of 550 52 prr PAH Share
by way of & tights issue on the basis of | ne= PAH Share fos cach caisting PAH Share on soch teems a5

PAH considess appropriaie and pubject ra the conduions ser out o the PAH Usderwrinag Agreement

“PAH Righis Shares™ the 662.215.616 new PAH Shares prapoied 10 be issued pursuant to the PAH Rights lizue

"PAH Shares™ ardinary shares of par vntue of S30.20 each in the thare capital of PAH

“PATH Record Duee™ || May J007. being the dule by reference 10 which eatitiements under 1he PAIH Righss lasue will be

determined

“PAIH Righus ls3ue™ the proposed issue by the Company of 600,863,876 new PATH Shares ot the excrcise price of HK31.5% per
PATH 5Share by way of a righta isaue on ihe basis of | new PAIH Share for every 2 exiating Sharcs on such
terms n3 the Company tonsiders npproprisie and subject to, amany others, the condition 41 out in the

PAIH Underwniling Agreement

“PAIH Rights Sharex the 600.863.876 new Shares of ine Company seoposed 1o be issues pursuani 10 the PAIH Rignis lxsue

“PAIH Subscription Price” 1he subkenption prce of Hik$1.53 pes PAIN Rights Share pursuant to the PAIH Righis hisuc

Ibe underweiting agreement dated 20 March 7007 entered inta smong the Company, N.5. Heng and HSBC
{being the underwrier in relution 10 Ihe PAIH Rights Issue}

“PAIH Underwriling Agreemen™

“PALL” Ihe renouncesble provisiansl allaiment letters representing the PAIH Rights Skares proposed 1o be issued

tq the PAIH Qualifying Shareholders

any Business Day during the period commencing after | July 2007 and when atl (he conditions precedent
1o the Sale and Purchase Agreemens pre fulfilted or waived and ending on ar befare | Octover 2007 (or
such orher date as Jade Ching and Golden Targer may agree in wniing) as Golden Target may decide by
serving & wnnten nacice 10 Jade Chins ut ezt 3 Business Days immediately before guch cate

“Postponed Completion Date™

“Prospectus Docoments” the progpeciuc retating 1o he PAIH Righis lsue. the PAL and EAF

the sale and purchasc agreement dated 20 March 2007 in relatioe 10 43% ol the 1ssucd share tapizal of
Super Investmenl entered inta briwees Golden Targer as purcnaser. Jade China as vendor

=Sale und Putchase Agreement”

“Sale Skarecs”™ 430 shates in Super lavesimenl repreaenting 45% of the istued share capnal of Super Invesimenl

“SGX.5T the Singapore Exchange Secunnies Trading Lomited
“Shares™ ordinary shares of HK$0.10 each in (he thare capizal of the Company
"Sharenolders” helaers of the Shares

“Stock Exchange” The Stock Exchanpe of Hong Kong Limited

Super Invesiment Limited, a company incorparated in the Cayman Tslands whose repisierad office is a1
Scotin Cenize, dah Floor, PO Bos 2804, George Town, Grand Cayman, Cayman Islands

“Super Tnvesiment”

HSBC

Hong hang dollary. tae lawful currency af Hong Kong

Singapore dollars. the lawlul cyrrency of Sinpapo

per cent,
By otder of he Bargd
Pacific Andes International Holdings Limited
Cheag Nail Ming
Company Secretury

Hong Kong, 23 March 2007
Ax ar the date af this anageacenent, the execuiine directoss of the Company are Mr. Ny Jno Signg, Maodam Teh Hong Eng. Mr. N Joo Kwee, AMr. Wy Jno

Puay, Fromk, Ms. ¥g Puay Yer and Mr. Cheng Nai Ming whilst the indepsndent non-execurive directars of the Compans are Mz, Lew Vo Roberr, Mr, Kwok
Lam Kwang, Larry and Mr, Yeh Man Chun, Lenr
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFRXEANEABRRERER A A

(Incorporated in Bermuda with limited liability}
: "~ (Stock code: 1174)

ANNOUNCEMENT

This announcement is made pursuant to the disclosure requirement under Rule 13.09(2) 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 approximalely 78.0% of its issued share capital), published an announcement in Singapore after trading

hours on |5 March 2007 in relation to an acquisition of a Panamanian company by CFG PERU INVESTMENTS PTE.
LTD which is an indirect wholly-owned subsidiary of the Company. :

This announcement is made pursuant to the disclosure requirement under Rule 13.09(2) 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 [nternational 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 78.0% of its issued share capital), published an announcement in Singapore after trading hours on 15 March
2007 in relation to an acquisition of a Panamanian company by CFG PERU INVESTMENTS PTE. LTD which is an indirect
wholly-owned subsidiary of the Company. The contents of the announcement are set out ds follows:

CHINA FISHERY GROUP LIMITED

Acquisition of shares of a Panamanian Company

L. INTRODUCTION .
The Board of Directors of China Fishery Group Limited (“China Fishery”) wishes to announce that CFG PERU
INVESTMENTS PTE. LTD., (the “Purchaser”), an indirect wholly-owned subsidiary of the China Fishery has on 14
March 2007 (Peruvian tilme) entered into a sale and purchase agreement (“Agreement”) with SIMPLE HOLDINGS
CORP., a company duly organized and existing under the laws of the Republic of Panama (“the Seller") for the
purchase of the entire issued share capital in GRENADINE BAY INC. (the “Corporation™), s company duly organized
and existing under 1he laws of Republic of Panama (the “Sale Shares”) (the “Purchase”).

2 THE CORPORATION’S ASSETS :

2.1 The Corporation owns the entire issued share capital of YAVIZA 8.A.C., a stock company duly organized and
existing under the laws of Peru (“Yaviza™).
2.2 The principal business of the Corporation and Yaviza (collectively, the “Target Group™) is the cxtraction and
commercialization of hydrobiclogical resources like fishing. .
2.3 Yaviza is the sole owner of four (4) used fishing vesseis with & total capacity of 1,200.08 m? (the “Fishing

3 CONSIDERATION AND PAYMENT

3.1

3.2

33
34
35

3.6,

3.7

4. SOURCE OF FUNDS : .
The Purchase is funded from both internal resources and proceeds from the issuance of senior notes by China Fishéry's
wholly-owned indirect subsidiary CFG [nvestment S.A.C.,

5. DIRECTORS' AND CONTROLLING SHAREHOLDERS' INTERESTS
"As far as the direclors are aware, none of the directors or controlling shareholders of China Fishery has any interest,
direct ot indirect (other than through their shareholdings in China Fishery), in the aforesaid transaction.

Hong Kdng. L5 March 2007

As a1 the date of this announcement, the execitive directars of the Company are 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 identification purpese only

Vessels™). The Target Group holds fishing permits which allow them 1o fish in the Peruvian Exclusive Economic
Zone (“PEEZ"™), .

The consideration for the acquisition of the Sale Shares. subject to adjustments after the completion of the
Purchaser’s due diligence review of the Target Group and the Fishing Vessels, is US$14,000,000 {approximately
HK$109,200,000) (“Conslderation™) and was arrived at pursuant to negoliations between the parties on a
willing buyer willing seller and at an arm’s length basis. The Consideration was agreed on a zero liabilities and
zero current assets basis on the part of the Target Group and on the basis that the Fishing Vessels are in good
working condition, The Consideration will be reduced if any liabilities .are identified and/or the net current
asscts of the Target Group are negative. In the event'the net current assels of the Target Group are positive, the
Consideration will be increased.

US3$11.528.569.72 (approximately HK$89,923.000) of the Consideration shall be paid to the Seller within 14
days from the execution dale of the Purchase Agreement (“Agreement Date").

The remainder of the Consideration, if any, will be paid upon expiry of 3 months from the Agreement Date. -
The Sale Shares were ransferred to the Purchaser on the Agreement Date.

The Purchaser commisstoned a valuation and inspection of the Fishing Vessels and the fishing permits. The
valuation dated 15 February 2007 was done on an open markel basis and indicated the value of the Fishing
Vessels and fishing permits as approximately US$14.7 million {approximately HKS$!14.7 million) {* Valuation™).
Based on the unaudited accounts of -the Targel Group for the financial year ended 31 December 2006, the net
asset value of the Target Group was approximately US$2.8 million (approximately HK$21.8 million). )

Factors taken into account in arriving at the Consideration included the Valuation, the capacity of the Fishing
Vessels, the difficulty in obtaining fishing permits for fishing in the PEEZ and the fact that the Purchase will
complement the existing businesses and development plans of the China Fishery and its subsidiaries.

None of the relative figures computed on the applicable bases set out in Rule 1006 of the Singapore Exchange
Securities Trading Limited's Listing Manual amount to 5% or more.,

By order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Company Secreiary
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFPFEFMNEBBRBERARAA "

{fncorporated in Rermuda with timited liabilitvj
(Stuck code: 1174}

ANNOUNCEMENT IN RELATION TO THE UNAUDITED RESULTS
FOR THE THIRD QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2006 OF

PACIFIC ANDES (HOLDINGS) LIMITED

The Board of Directors (“Directors™) of Pacific Andes International Holdings Limited (the “"Company") is pleased (o announce the unaudited consolidated results of
Pacific Andes (Holdings) Limited (“PAH™). the Company’s 65% owned subsidiary, the shares which are listed on the Sinapore Exchange Securities Trading Limited,
and it subsidiaries (the “PAH Group™) (or the third guarter and nine months ended 31 December 2006.

This announcement is a summary of the announcement made by PAH pursuant to the
Listing Manual of the Singaporc Exchange Securities Trading Limited on 14 February
2007. Hereinbelow is the unaudited consolidaled results of PAH Group for the third
quarter and nine months ended 31 December 2006. is made pursuant to the disclosure
obligation under Rule 13.09 of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited.

The unaudited conselidated financial statements of PAH Group are pruperly drawn up in
accordance with the provision of the Singapore Financial Repurting Standards and asc
released in the web site of www.sgx.com of the Singapore Exchange Securities Trading
Limited on 14 February 2007,

t(a} Unaudited Consolidated Inceme Statement for the Third Quarter and Nine
Months ended 31 December 2106

PAH Greup
Third quarter ended Inerease/ Nine months ended Increase!
L2006 3L1R205 (decreasey  JLIL2006  JLILE05 (decrease;
HES 000 HES 000 % HYY om0 HKS 000 %
Revenue LLI 642,314 10.5 1984156 2080517 418
Cosl of sales 15979200 {384,350} 13 s (1 HiX]
Gross profit 134,18 7804 T 510,782 306,800 [ N]
Other income ' 29,496 412 Ny 11385 142 840.7
Selling and distribution
BXPLNSES 4103 (8.651) 151.4) (13,139) (38456} 15241
Adminisiralive expenses (50371 (12447 3047 188,126 (43,906} 924
. Finaree cosis (57,654} (24,649) 1334 (119,390} (61,729) 934
51,452 688 83 L322 164,450 0y
Stiare of cesalts of assocines 2 2 161} LI EL2| 584
Profi before tasation 5L BaAx 46.0 13408 165,19 911
Taxation {566 ) (530) 6.8 (4386} 119103 126.0
Profit for the period 51,167 34,900 46.5 34,089 163,284 924
I I —— S —
Altributable to:
Equity holders of PAH 31103 15,381 02 161,642 11319 408
Minority intetesis 20,064 9419 1n3 152447 30084 44
167 34900 465 314,089 163,284 914
S n E— A —
Other income including
interest income 29.4%6. T4 1121y 12,385 3 3467
[aterest on borrowings (37634 {24,649} 1314 (119.390) {01.729) 914
Amortisation of defermed
charter hire 26,9103 (10920} 1454 1303301 - {21.508) 1935
Depeeciziion expenses 0230 4.15) b5 3039 118,047 019
Foreign ¢xchange gain (loss) 11,957 (M) 18420.1 18,84 (1,078} 18527
S —— —— S —
Notes:
a. Prior 1o 1 Tuly 2005, the PAH Group equity acveunied fur its 36.43% benelivial interest

in China Fisheries International Limited (“CFIL™) by including its proportionate share of
individual line items of revenue, expenses, ussets and liabilities in the PAH Group's
accounts. CFIL was a jointly-controlled entily operating under a sharcholders'agreement,

With a restructuring of the CFLL group on 1 July 2005, prior 1o the initial public effering
of shares of its hulding company, China Fishery Group Limited ("China Fishery™), the
shareholders’agreement was terminated. Consequently. the PAH Group has cffeciive control
over a combined 51.9% ol 1he shares of China Fishery held through the 49.9% and 2%
interests in China Fishery shares held respectively by Zhonggang Fisheries Limited
(“Zhonggang”) and {folden Target Pacific Limited ("Golden Taiger™). The PAH Group
owns 0% and 1% of the equity of Zhonggang and Golden Turget respectivety. From |
July 2005, China Fishery is a subsidiary and all its revenue. expenses, assets and Jiabilitics
ere fully consolidated in the PAH Group's accoumis.

After the initial peblic offering of shares of China Fisheey in January 2006, the 08.38%
share of the nel operating resulis and net assets of China Fishery held by other shareholders
are deducted as minorily interests. The change in basis of inglusion uf revenue. ¢xpenses,
assets and liabilities as explained abuve has ventribated to lluctugtion in various line
ilems in the income statement for the nine months ended 31 December 2006 relative to
the nine moniks ended 31 December 2005,

b. Minerity interests represented (i) the share of proefits by the minocisy sharebolder of
China Fishery and (ii} the share of prolit by the minority sharcholder of Zhonggang.

c. A substantial portion of the PAH Group’s profic neither arises in, nor is derised from any
tax jurisdictions and consequently is nol subject 1o tax.

d. The net profit atiribatable to the equity holders of PAH, contributed by the Frozen Fish
Supply chain management (“"Frozen Fish SCM™) division and the tishing division theaded
by China Fishery), is set out as follows:

4,

A review of the performance of the PAH Group, to the extent necessary for a
reasonable understanding of the PAH Group's business.

Nine months ended 31 December 20006 ("9MFYI007") vs Nine months ended 31
December 2005 ("9MFY2006")

As announced in the PAH Group's 2QFY 2006 results and explained in seciion k{a)
of this announcement, with effect from 1 July 2005, the PAIl Group accounted for
100% of consolidaied tevenue, expenses, assels angd liabilities of China Fishery
with a deduction in the income statement and balance sheet of China Fishery’s
minority interests. This contrasis with the propertionate conselidation of 36.9%
equity interest on a line by line basis in FY2005 and has resulted in increases of
various line items in $MFY 2007 relative to YMFY 2006,

For 9MEY 2007, the PAH Group recorded total revenue of HK33.0 billiun. which
denoted a 42.8% jump from HKS2.1 billion in $MFY2006. Extending the trend in
ITHFY 2007, gross profit growth outpaced that of revenue. posting HK$510.8 million,
or 66.5% more than HKS306.8 million achieved for the corresponding period last
year.

The PAH Group's strong performance in 9MFY2007 was attributed (o two
factors — fizstly, the continually increasing demand for fish in the People's Republic
of China {("PRC™) and, secundiy, significantly greater contribution from its fishing
division. which doubled the number of supertrawlers that it operated to 14 and
increased harvest volume from the North Pacific Ocean during the reporting period
by 74% to apprummmtly 81.000 tonues on the commencement of a second Vessel
Operaling Agreement in February 2006 {“Second VOA™).

Analysing 9MFY 2007 revenue by business divisions, the PAH Group’s Frozen Fish
Supply chain management (“Frozen ¥Fish SCM™) business accounted for 71.7% of
IMFY 2007 total turnover. or HKS2 | biliion. Fishing accounted for 28.1% or
HX$839.1 million in the same period.

By geographical segmemation, the PRC remained the PAH Group’s biggest markel
in YMFEY2007, contribuling HK$2.4 biilion or 30.3% of total turnover. This came
un increasing demand for imported fish preducts in the country for satisfying
dumestic demand. Sales to Japan and Korea experienced significant growth to record
HK$293.9 million, or 9.9% of total revenue for 9MFY2007. This was due to
increased sales of high-value fish products such as roe. On the establishing of
lishing wperativns in Peru in laute 2006, the PAH Group alse recorded lirsi-time
sales 10 South Americu, which accounted for HKS12.6 million or 0.4%. Western
Furope and North America together contributed HK$201.4 million. ot 6.7% of tual
turnover.

Operaling. expenses increased trom HK$145.7 million 10 HK$225.9 million. The
increase was mainly due 1o the rise in administrative expenses and the finance costs
related 10 the recent acquisitions made by China Fishery in Peru. The expansion
invelved the acquisition of several Peruvian companies, including top fishmeal
processing company Alexandra §.A.C. ("Alexandra™). As al the end of the period.
through these acquisitions. the PAH Group pained 4 fishmeal processing plants, 18
pursc seiner vesscls, as well as the attached fishmeal processing and fishing licences
in Peru.

As profit growth continued to rise [aster than expenses, profut for the period jumped
92.4% o HK$314.1 million. Taking into account minority interests, netl profil
attributable to equily holders of PAH for 9MFY 2007 was HKS$161.6 million, or
42.8% higher than the corresponding period last year.

The PAH Group saw its gross and net profit (before minority interests) margins
improve to 17.1% and 10.5% respectively for the period, from 14.7% and 7.8%
respectively in YMFY2006.

Third Quarter of FY2007 {“3QEY20077) vs Third Quarter of FY2006 ("IQFY2006")
In the October to December 2006 period of 3QFY 2007, the PAH Group received
earnings impetws from its fishing division. which augmented its harvesting capability
with a Second VOA. Despite being the low season (which runs from July 1w December
every year)} for both the fishing and Frozen Fish SCM divisions, the fishing division
also recorded higher income year-on-year in 3QFY2007, as the management
stralegicully planned for a larger volume of harvest from the North Pacitic QOcean.
Revenue Tor the quarter recorded HK$732.1 million. up 10.5% from 3QFY2006.

By geographical segmentation. the PRC remained as the PAH Group’s biggest market
in 3QFY 2007, contributing HKS581.0 million or 79.4% of to1al turnover. Japan and
Korea grew rapidly to become the second largest contributor. accounting for 1EK$72.3
million or 9.9% of (utal revenue. On the establishing of fishing operations in Peru
in late 2006, the PAH Group also recorded first-time sales from South America,
which accoumted for HK$12.6 million or 1.7%. Western Europe and North America
together contributed HKS30.5 million. or -1.2% of total turngver.

Operating expenses mereased from HKS45.7 million to HKS112.2 aullion, mainly
due lu a rise in admmlslranve enpenses and the finance custs relaled 10 :he recent
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Frozen Fish SCM division 2030 2).258 88 92157 .84 K]
Fishing division 9.067 hEEY 814 (LN 42349 623
Net prafit atiributable 1o equity
helders of PAH ILI03 25,381 2.1 161,042 113,196 128
——— — —— —

Unaudited Consolidated Balance Sheet
PAH Group

31.12.2006 31.03.2006
HES 000 HK3'000
NON-CURRENT ASSETS
Property, plant and equipment ) 730017 114,485
Investmenl properties 23,100 22,900
Goodwill 378.967 105.293
Deferred charter hire 773,760 604.890
Interests in associates - 1,173 60
Fishing vessel and fishmeal processing
plant licenses 227718 -
Other intangible assets 2,728 2,728
2,137.463 850.356
CURRENT ASSKETS
Inventories . 636211 836313
Trade receivables 645,132 1,377,360
Other receivables and prepayments 779916 315.672
Current portion of deferred charter hire 107,640 107,640
Bills receivable 116,044 107,210
Advances to suppliers 315,900 -
Tax recoverable T 831 549
Pledged deposits 173 70
Bank balances and cash 790.194 176,681
3.392.041 2,921,495
CURRENT LIABILITIES '
Trade payables 11,290 46,123
Other payables 224,776 50,609
Income tax payable 10,762 6,675
Amounts due to Pacilic Andes International '

Holdings Limited and its subsidiaries - 3.963 2,682
Dividend payable 43.512 -
Current portion of finance leases 20.986 -
Bank advances drawn on bills and discounted

trade receivables with insurance coverage 125,460 117.856
Current portion of interest-bearing bank

borrowings 698.240 1.558.135

1.198.991 1.788.080
NET CURRENT ASSETS 2,193.050 i.133,415
NON-CURRENT LIABILITIES
Finance leases 29,673 -
[nterest-bearing bank borrowings 471.574 137,609
Senior noles payable 1,681,253 -
Deferred tax liabilities 110,165 570

2,292,665 138,179
NET ASSETS 2,037,848 1.845.592
CAPITAL AND RESERVES
Share capital 576.395 576,595
Reserves 767,758 709,774
Altributable to equity helders of PAH 1,344,353 1,286,369
Minority interests 693,495 ) 559223
TOTAL EQUITY 2.037.848 1,845,592
Nortes: .
a. Goodwill arose from (i) the ucquisition of interest in CFLL by the Group in 2004 snd

represent the excess of consideration paid over the fair value of net assets of CFIL at the
respective dates of acquisition ol interests in equity of CFIL: (i) the acquisition of a
100% cquity inlercst in a Peruvian fishing company. Procesadera del Carmen 5.A.. by
China Fishery in 1QFY2007: (iii) the acquisition of a 100% cquity interest in o Peruvian
fishmeal processing company. Alexandra §.A.C., by China Fishery in 3QFY2007; and
(1v) the acquisition of a 100% equity interest in 2 Peruvian fishing company. Pesquera
isla Blanca S.A.. hy Chinn Fishery in 3QFY2007. -

b. Defcrred charter hire represent the prepayment made by CFELL Tor long 1erm chartering of
fishing vessels.

Earnings per ordinary share

PAH Group PAH Group
Third quarter ended Nine months ended
3L12.2006 31.12.2005 31.12.2006 JL12.2005

'

Earnings per ordinary share
(i) Based on weighted avernge

number of ordinary

shares in issue: and HE470 cents  HK3I.91 cents  HK24.41 cents  HK17.31 cents
(i} On a fully diluted basis HK$.70 cents  HK3.Y! cents  HK2447 cemts  HK17.25 cents

Net asset value per ordinary share
PAH Greup

31.12,2006 31.03.2006
Net asset backing per ordinary share based on
existing issued share capital as at the end of
period reporied on . HEKS$3.08 HK$2.79

- A T e

Correspundingly. the PAH Group increased its nel profit for the pericd by 46.6% Lo
HK$51.2 million, frem HK$34.9 million the same quarter last year. Net profit
altributable o equity holders of PAH increased 20.2% to HK$31.1 million, from
HK325.9 millior in 3QFY2006.

3QFY2007 gross profit margin improved to 18.3% from 11.8% year-on-year, while
net profit margin before minority inlerests increased to 7.0% from 5.3%.

Balauce Sheet (as at 31 December 2006 compared 10 31 March 2006)

‘Total current assets held by the PAH Group increased by 16.0% to HK$3.4 billion
as at 31 December 2006, from HK$2.9 biilion as at 31 March 2006. Inventory
levels and trade receivables were lower in line with the fishing off-peak season,
which extends throughout the second half of every calendar year. Advances to
supplicrs of HK$315.9 million were related to the PAH Group's securing of stocks
under its Frozen Fish SCM business for 43FY2007.

The increase in other deblors, deposits and prepayments 1o HK$779.9 million from
HK$315.7 million was due 1o China Fishery's advances to arrangers in securing
two new VOAs that were signed in January 2007, subsequent to the end of the
period. Net jump in cash and bank balances to HK$790.4 million was largely
atributable to nel proceeds gained frem the issuance of senior notes by China
Fishery’s wholly owned Peruvian subsidiary CFG Invesiment SAC (“CFG
Investment™) in December 2006.

Non-current assets increased 160.0G% from HK$850.4 million to HK$2.2 billion,
due mainly lo assets gained by China Fishery's Peruvian acquisilions over
YMEY2007. These primarily included property, plant and equipment, fishing vessel
and fishmeal processing plant licenses acquired in Peru, as well as capilalized
paymenls made in relation te China Fishery's VOAs.

Current liabilities decreased from HKS$1.8 billion to HK$!.2 billion. The impact of
a decrease in current portion of interest-bearing bank burrowings from HKS$1.6
billion to HK$698.2 million on repayment by the PAH Group outstripped the increase
in other payahles from HK$56.6 million 1o HK$219.7 million, which in turn due to
the wccrual of expenses arising from the Peruvian operaticns and the senior notes
issue by CFG Investment,

Non-current lizbilities increased from HK$:38.2 million to HK$2.4 billion, mainly
altributed to CFG [nvestment’s issuance of senior notes for the principal amount of
US5225 million (approximaltely HK$1.8 billion). Besides financing China Fishery's
Peruvian expansion. the notes issue will help achieve an enlarged and more stable
capital structure for China Fishery. as well as enhance returns on equity.

5. A commentary at the date of the announcement of the competitive conditivns

of the industry in which the PAH Group vperates and any known faclors or
events that may affect the PAIE Group in the next reporting period and next 12
months,
‘The management nizinlains a pusitive outlook on the global demand for fish products,
notably in the PRC market. With rising affluence. Chinese demand for fish has been
steadily increasing. As domestic producticn has been insufficient in meeting total
demand. the country has been turring (o imports to increase supply: import volumes
of fish in the PRC has in fact increased by a compounded annual growth rate of
abhout 15% in the last decade. Going lorward. this will underpin the growth of the
PAH Group’s Frozen Fish Supply chain management (*Frozen Fish SCM") business,
which is largely locused on the PRC market.

The PAH Group is alsu progressively enhancing the value of ils investment in
China Fishery Group Limited (“China Fishery™). which heads the PAH Group’s
fishing division. In Junuary 2007, China Fishery announced the signing of its Third
and Fourth Vessel Operating Agreements {“*VOAs™), which increascd the number of
supertrawlers that {he PAH Group operates to 23, from 14 as at the end of
YMFY2007. With the additional supertrawlers, the PAH Group will inerease its
planned harvest volume in the North Pacific (Jcean to no less than 270,000 tonnes
for the calendar year of 2007, up from the t40,000 tonnes harvested from this
region in 2006. Increasing harvest volumes will allow the PAH Group to capture
effectively the upside presented by continued rising global demand for fish and
robust product prices.

At the same time. China Fishery's series ol strategic acquisitions in Peru over
9MFY2007 has alse given the PAH Group a presence in the South American country,
which is the world’s largest producer of fishmeal and second largest producer of
fish. This will not only add fiskmeal processing as a new revenue stream for the
PAH Group, but also open up a range of fresh opportunitics {or the PAH Group in
terms of new warkets, products and suppliers for its Frozen Fish SCM business.

Subsequent to the end of YMFY2007. China Fishery has also completed its lirst
placement poslt-listing of 29 million new shares to global institutional investers, As
a result, the PAH Group's etfective interest in China Fishery is now 28.8%. from
31.1% previously. The management believes that the mid- to long-term benefits of
the placement will mitigate the shori-term dilution if its interest in China Fishery,
as this exercise will improve the liquidity of China Fishery's shares. and alse enlarge
its cupital buse in preparation for fulure development. The PAH Group will register
an exceptional gain from the proceeds of this placement in 4QFY2007.

In view of the abovementioned developments, and barring unforeseen circumstances,
the management is contident that the PAH Group's results for FY2007 will exceed
that achieved in FY2006.

By order of the Board
Pacilic Andes International Holdings Limited
Cheng Nai Ming
Company Secretary
Hong Keng. 14 February 2007

As af the date of this announcement, the executive directors of the Company are Mr. Ng
Jou Siang, Madam Teft 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 direciors of the
Company are Mr. Lew V. Robert, Mr. Kwok Lam Kwong, Larry and Mr. Yeh Man Chun,
Kent.

*  For idenrification purpose only.
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFXBAEBERERAD A

(Incorporated in Bermuda with tinired {iability)

(Stock code; 1174}
ANNOUNCEMENT IN RELATION TO THE UNAUDITED RESULTS FOR
THE YEAR ENDED 31 DECEMBER 20006 OF
CHINA FISHERY GROUP LIMITED

The Board of Directors {“Directors”™) of Pagific Andes Internativnal Holdings Limited (the “"Company™) is pleased tu snnounce the unaudited
consolidated resulis of China Fishery Group Limited {"China Fishery™, the Company’s 19% owned subsidiary, the shares which are listed on the
Singapore Exchange Securities Trading Limited, and i1s subsidiaries (the "China Fishery Group™) for the year ended 31 December 2006.

This announcement is a summary of the announcement made by China
Fishery pursuant to the Listing Manual ol the Singapore Exchange Securities
Trading Limited on 14 February 2007. Hereinbelow is the unasudited
consolidated results of the China Fishery Group for the year ended 31
December 2006, is made pursuant to the disclusure obligation under Rule
13.09 of the Rules Governing the Listing of Securities on The Stock
Exchange of Houng Kong Limited.

‘The unaudited consolidated Mnancial statements of the China Fishery Group
are properly drawn up in accordance with the pravisiun of the Singapoere
Financial Reporting Sitandards and are releused in the web site of
www.sga.com ol the Singapore Exchange Securities Trading Limited on 14
February 2007.

i{a)

1b).

An income statement tlor the Chinu Fishery Group) together with
p comparalive statement Tor the corcesponding period of the
immediately preceding financiol yeusr.

‘The reporting currency of the China Fishery Group is in US dollars.
China Fishery Group locome Statement For the year ended 31
December 2006, These Nigures have not been audited,

China Fishery Group

Year ended Increase!
3112, 2006 31.12.2005 {decrease)
1755°000 Uss oo %
Revenue 156,082 90.385 123
Charter hire expenses (31.328) 115,093) 107.6
Vessel uperating costs (65,459 137.58y) 4.1
Gross profil 59.295 17902 56.4
Other operaling income 3458 " 2855.6
Selling expenses (1400 L74) 170.4)
Administrative eapenses (5.615) (797 1325
Finance cosls {5.367) (1.821) 1947
Profit belure income 1ax 49,348 2,658 61.0
Income lay - - NM
Profil for the year 49,348 J0.658 61.0
Uther operating income .
including interest incosne 3458 17 1855.6
Inierests on borrowings (5,367 11,821} 1947
Amortisation of deferred
charter hire (13.800) (5,600} 1464
Depreciation expenses (2497 (34} 4524
Foreign exchange gain 2,202 ] 75300.0

A balance sheet {for Lhe China Fishery Group). together with o
cumparative statement as at the end of the immediately preceding
linuncial year.

China Fishery Group

IL12.2006 31122005
Uss oo USS 000
ASSETS
Current nssets;
Cash and cash equivalenis 17467 11.829

Trade receivables 7,859 2,143

Qther receivables and prepayments 56.545 20.505
Deferred eapenses 12.895 273
Inventories 13.343 -
Current portion of deferred charter hire 11,300 5.600
Total current assets 181,909 42,807
Nan-current assets:
Deferred charter hire 99.200 Ay, 200
Property, plant and equipmeat 82,169 524
Goodwitl 15.086 C -
Fishing vessel and fishmeal

processing plant hicenses 29,195 -
Tatal non-current asseis 245.650 374
Total assels 417,559 82,531
LIABILITIES AND EQUITY
Current liabilities:
Trade payables 8.821 1,418
Other paynables and accrued expenses 25.810 845
Current portion of linance leases 2.691 -
Current portion of bank leans 12,260 17,142
Total current liabitities 49,582 16,435
Non-current liabilities:
Finance leases 3,504 -
Bank louns 30.025 218538
Sentor notes payuble 215,515 -
Deflerred 1ax liabilities 14,042 -

With the China Fishery Group's interim suspension of [ishing
operatiuns in the South Pacific Ocean so as to madify and upgrade
selecled supertrawlers, freight expenses were reduced, resulling ina
decrease in selling expenses for FY2006 to USS1.4 allion
(approaimately HKS$10.9 million). from US54.7 million
(appreximately HK336.7 milljon) in FY2005.

On the China Fishery Group’s lisling in January 2006, zs well as
significant expansion of its business uver the last one year, finance
and administrative expenses for FY2006 rose to USSS5.4 million
{approximately HK342,1 millivn) and US56.6 million {approximately
HEKSS51.5 million) respectively. from US$1.8 million (approsimartely
HKS$14.0 milliuny and US$0.8 million (approximalely 1HKS$6.2
million) in FY2005. Of the finance expenses. USS$2.0 million
{approximately HKS$15.6 mitlion) made in relation to the acquisitions
in Peru.

As the China Fishery Group's carnings were nol subject Lo any
taxation in FY2006. both protit before taax and profit for the year
recorded US$49.3 million {appruximately HK$3B4.5 million).

Gross and nel profit margins for FY 2006 are J5.0% and 31.6%
respectively.

Wevenue by Markels

On a geographically segmented basis, the Peaple’s Republic of China
(the “PRC™) remained the China Fishery Group's largest markel, as
demand for fish rose steadily along with increasing atlluence. Sales
1o this market surped 102.4% 1w USS?E.0 mitlian (approximately
HKS6U8.4 million) in FY 2006, from US$34.5 millivn (approsimately
HK$300.3 million) in FY2005. 11 accounted for S0.0% of FY 2006
lotal revenue.

In FY20U6, due to the cnlarged harvest capucity, the China Fishery
Groap also incrcased its output ol high-value products such as fish
roe. Korea and Japan, being the largest markets Tor such premium
pruducts, increased its contribulion to sales significantly by 82.5%
1o US$545 million (approaimately HKS425.0) million), from US5249.8
million {approximately 1HK$232. 4 million) in FY2005. Kuerea and
Jupan wgether acvounied fur 34.9% ul FY 2000 lotal revenue.

Similarly. the China Fishery Group was able to process mere frozen-
al-sea Mish fillets onbuard its larger Neet of supertrawlers in FY 2006,
As a result, sales Lo the European market, which has a preference for
such lillets, grew by an encouraging 17.8% 1o US519,7 million
(approximately HKS153.7 millivn) in FY2000. from USS16.8 milliun
(approximately HKS131.0 million) in FY 2005, Europe accounted for
F2.6% of FY 21006 tolal revenue.

Along with the recent expansion into Peru, the China Fishery Croup
has alsu gained 4 aew market - South America. For FY2006. the
cuntribution 1o China Fishery Group total sales remained modest at
USS1.6 mition (approximately HKS$12.5 million), or [.0%. As the
China Fishery Group’s operations in this region continue 1o
strengihen, the business voluime derived from this market is expected
1o enlarge.

Ralance Sheet

The China Fishery Group. via its Peru-domiciled subsidiary CFG
Investment SAC (“CFG Ipvestment™), issued US$225 millive
(approximalely HK$1.8 billion) in 7-vear senior notes 1o glohal
investors in December 2006. To matuie in 2013, the notes corry an
annual coupun of 9.25%, which will be paid semi-annually in arrears
commencing on t9 June 2007, Proceeds of the notes issue ure
principally being used w [linance the China Fishery Group's
acquisition programmes 0 Peru,

Accordingly. the China Fishery Group’s currenl assels increased
substantially to USSI81.9 million (approximately HKSI.418.8
million} as at 31 December 20006 from USSJ2.8 million
(approximately HK$333.8 million) as at 31 December 2005, mainly
i tandem with net proceeds received [ront the notes issue. us well us
higher sales and capitalized payments made in relation to the China
Fishery Group's YOAs. Inventory was also recorded for the first
time with the China Fishery Group’s acquisition of Alexandra in late
October 2006, The China Fishery Gruup maintained a healthy level
of cash znd cash equivalenis of U5377.5 million (approsimately
HEKS$604.5 million).

Through the series of strategic acquisitions made in Peru over
FY2006. the China Fishery Group also beosted its non-current assets
10 US5245.7 million (approximuely HK$1.916.5 million) as at the
end of the year, from US$39.7 million tapproximately 1iK$309.7
million) one year ago. These include 4 fishmeal processing plants
and |B purse seiner vessels. which come attached with valuable
lishmeal processing and fishing licences, Non-current assels as at
the end of FY 2006 also included Jelerred charter hire fees from the
China Fishery Group's lwo VOAS,




Total liabilities and equity 427,559 82,531

Earnings per ordinary share of the China Fishery Group for the
current financial period reporied vn and the corresponding period
of the immediately preceding Minancial year. after deducting any
provision for preference dividends.

Chinn Fishery Group
Year ended

31,12, 2006 31.12.2005
Earnings per ordinary share
(a) Based on weighted average
number of ordinary shares
on issue; and USI3.77 cents US10.05 vens
(b  Ona lully diluted basis NiA N/A

The calculation of the basic and
diluted carnings per share is
based on the following data:
Earnings US$49,348.000  USS$30.658,000

Number of ordinary shares used
in calculation of basic earnings |
per share {Note) 358,292,035 305,040,000

toce: Fur camparative purpose, the earnings per shore lor the year ended 31
D>ecember 2005 is calculated wsing the China Fishery Greup's profit for
the year ended 30 December 2005 ol US$30.658.000 fapproximately
HIKCS219,112,000) divided by the presinsitation number of share capiat
us al 25 January 2006 of 305,040,000, Diluted carnings per share is nui
applicable as there is no convertibles on the China Fishery's shares

Net assct value {for China Fishery Group) per ordinary share

based on issued share capital of the China Fishery:

China Fishery Group

2006 31.12,2005

Net assel value per ordinary share

based vn existing issued share

capital as at the end ol period

reported on US550.52 Usso.n |
For comparative purpose, the net asser value per ordinary share is
caolculoted using the China Fishery Group’s net asset value for the
year as at the end of the year of US$114,561.000 (approximately
FIK$B93.576.000) (31.12.2005; US$413,238.000 (approximately
HIK$313,856.000)) and China Fishery's net asset value at the end of
the year of US$78.896,000 (approximately 1TK$615,389,000)
{31.12.2005: US538,609,000 (approximalely HK$301.150,000)}
divided by post-invitation number of share capital as at 25 January
2006 of 362,040.000.
A review of the performance of the China Fishery Group, te the
cxtent necessary for a reasonable understanding of the China
Fishery Group’s business.

Revenue & Prolits

China Fishery Group revenue for the financial year ended 3|

December 2006 ("FY20067) jumped 72.3% (o US3156.1 million
(approximatety HKS$1,217.6 million) from US$390.6 miltion
(approximately HKS$706.7 million), whilst net profil grew 61.0% year-
on-year to US$49.3 million tapproximately HK3384.5 millivn) fram
US$30.7 million (approximalely HK$239.5 million). Earnings belure
interests, tax, depreciation and amortization ("EBITDA™) for FY 2006
was up 86.2% to US$71.0 million (approximately HK3353 8 million),
trom USS3R.1 millien tapproximately HK$297.2 million) in FY2005,
Despite 4Q being u traditionally low season Tor lishing activities. the
final quarter of FY2006 ("4QFY2006™) contnbuled USEAS T million
(approaimutely HK3273.8 million) in revenue and US34.5 million
{approximately HKS$35,1 million} nel prolit, compared 10 US$13.3
millior (approximarely HK$103.7 million) and US3$2.0 million
{approximately HK$15.6 million) respectively in 4QFY20U5.

Through the commencement of a second Vessel Uperating Agreement
("VOA"™) in February 2006. the China Fishery Group elfectively
increased ifs harvest volume from the North Pacilic Ocean in FY 2006
to approximately 140,000 tonnes. from 72,000 tonnes a year ago,
With North Pacific Ocean harvests accounting for 99% of 1otal
carnings historically, the China Fishery Group recorded good top-
line growth in FY2006. This was supplemented by the China Fishery
Group’s on-going efforts to aptimize fleel deployment and product
mix, which resulted in similarly sirong botllom-line improvement,
North Pacific Dcean harvests contributed U3349.6 millien
(approximately HK$386.9 million) towards China Fishery Group net
profit in FY2006.

With respect to the China Fishery Graup's newly acquired Peruvian
fishmeal processing company Alexandra SAC (“Alexandra™), a timing
difference in shipment has esulled in the fishmeal produced over the
two months since the China Fishery Group took over operativns in
late Ovtober 2006 16 be buvked under inventeries as al 31 December
2006. The invenlories include 16,700 1onnes of fishmeal. which are
vatved at US$E3.3 million t(approximately HKS10L.7 million). The
products are due fur shipment in February 2007. Accordingly. sales
and profits from this business segmeunt will be recorded only in the
first quarier of FY2007. As a resull, the Peruvian operations displayed
a temporary net loss uf US31.0 millien (approximately HKS7.8
million) for the reporting period.

Caonsistent with the commencement of the second VOA. costs of
sales — which include amortized charler hire expenses and vessel
operaling costs - increased 1o USS96.8 million (approximately
HK$755.0 million) from US352.7 million {approximately HKS411.1
million}. Gross profit for FY 2006 increased 56,45 o US$3Y.3 mitlion
(approximately HK$462.5 million) in FY 2006 [rom US$37.9 million
(approximately HK$295.6 miltion) in FY2005.

HK$178.6 million) as a1 31 December 2005 to US5263.4 milion
(approximately HK$2.054.5 million) as ai 31 December 2006, largety
attributed lo the aforementioned issuance of US$5225 millien
tapproximately HK$1.8 billion) in senior notes by CEG Invesument,

Owing 1o increased accumulaled proﬁ!s and the issue of new shares
on the China Fishery Group’s listing in January 2006, total eguity
increased 184.7% to US3114.6 milliun (approximately HK$893.9
millien} as at 31 December 2006, compared 1o US$40.2 million
{approximalely HIKS313.6 million) as al 31 December 2005,

5. A commentary at the date of the unnouncement of the competitive
conditions of the industry in which the China Fishery Group
vperates and any known lactors or events thul may affect the
China Fishery Group in the pext reporting period and next 12
munths,

North Pacific Operativns

In Junuary 2007, the China Fishery Group entered into its Third znd
Fourth Vessel Operating Agreemeats (“VOAs"), which together
increased 1he total number of supertrawlers that the China Fishery
Group operates to 23, from 14 as al the end of FY2000, With the
additional supertrawlers, the China Fishery Group has increased its
plunned harvest volume in FY 2007 1o no less than 270,000 tonnes,
Trom the 140,000 tonnes harvested from this region in FY 2006,
[ncreasing barvest volumes witl allow the China Fishery Group 1o
caplure effectively the upside presented by continued rising global
demand for lish and robust product prices.

Management is also currently in negotiations o bring the terms of
the Fourth VOA from a daily charier hire basis Lu a long-term prepaid
charter hire basis, which il concluded, could reduce charter hire
expenses payable under this VOA significanly. Looking ahead, VOAs
will continue to be an integral part uf the China Fishery Group's
growlh strategy. as they allow 1the China Fishery Group o improve
ils carnings from this business segment in a scalable manner. With a
growing fishing fleet, the China Fishery Group is also better
pusitivned Lo ferther vptimize fleel deployment and enjoy grealer
eeonomics of scale.

South Pacific Operativns

in Octeber 2006, the China Fishery Group completed its tlagship
acquisition ol leading Peruvian fishmeal processing company
Alexandra §.A.C. (“Alexandra™), whose assets include 13 licensed
purse seiner vessels and 4 fishmeal processing planis locuted
sirategically aleng the Peruvian coast. Alongside this acquisition,
the China Fishery Group alsu purchased several other small-sized
Peruvian fishing companies in FY2006; these provided the China
Fishery Group with 5 additional purse seiner vessely and their
respeclive fishing licences. As at the date of this snnouncement, the
China Fishery Group owned 2 tolal of 18 purse seiner vessels.

Acyuizing Alesandra has enabled the China Fishery Group tu establish
an immesdiate fuothold in Peru - one of the world’s most important
fisheries and the top producer country of fishmeal. With fishmeal
prices steadied al very strong levels. the Peruvian fishineal operations
ultered a viable revenue stream {or the China Fishery Group. Apart
rom being a good complement to the China Fishery Group's current
business, it ulso allows the China Fishery Gsoup (o swiltly establish
u logistical base for its South Pacilic Ocean vperations, which the
China Fishery Group intends 1o grow over the next (ew years.

The additional vessel ucquisitions were made in light ot the tact that
increasing the number of purse seiner vessels will ullow the China
Fishery Group to harvest more Peruvian Anchovy — the key raw
material used in fishmeal processing. This will reduce the China
Fishery Group's reliance un Peruvian sachovy purchases Irom third
parties, allow the China Fishery Group to increase utilization of its
fishmeal processing capacities und lower down the production costs.
As such, the China Fishery Ciroup espects 1o maintain ap active
tokout (ur apprepriate vessel acyuisition oppuriunities in Peru.

Capilal Structuring

As muationed in Note (), the China Fishery Group issued US3$225
million tapproximately HK$1.8 billion) in senior nutes in December
2006. The three key benelits of this exercise are: 1o sabilise the
China Fishery Group's capital structure tor long-terns growth, enhance
capital flexibility and returns on equity.

tn February 2007, the China Fishery Group also completed its first
placement post-listing of 29 million new shares 1o global institutional
investors, These shares represent 7,4% ol the China Fishery's enlarged
share capital of 391,040,000 shares. The placement was aimed at
improving liquidity of the China Fishery’s shares. as well as enlarging
its cupital base 1o support fulure development.

In view of the abovementivned developments. and barring unfereseen
circumistances, Alanagement is confident that the China Fishery Group
will achieve higher pridits in FY 2007,

By order of the Board
Pacific Audes International Huldings Limited

Cheng Nai Ming

Comipany Secretary
Hong Kong. 14 February 2007
AS ar the dete of tiis announcement, the executive directors of the Company
ure Mr, Ng Juo Siang. Madam Teh Hong Eng, Mr. Ng Joo Kwee, Mr Ng
Joo Piay., Frank, Ms. Ng Puay Yee and Mr. Cheng Nai Ming whilst ihe
independent non-execwiive directors of the Company are M. Lew V. Robery,
e Kwok Lom Kwong, Larvy and Mr Yele Man Clun, Kent.

* For identification purpose only
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
ATEBRNEBRERERA A

{fncorporated in Bermuda with limiied liability)

{Stock code: 1174) 4

PLACEMENT OF 29.000,000 NEW ORDINARY SHARES OF
US$0.10 EACH IN THE CAPITAL OF A SUBSIDIARY OF
PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED

This announcement is made pursuant to Rule 13.09 of the Listing Rules,

The Board is pieased to announce that China Fishery Group Limited ("China
Fishery™) has today received in-principle approval from the Singapore Exchange
Securities Trading Limited ("SGX-8T7) for the listing and quotation of 29.000.000
new ordinary shares of par value US$0.10 each (the “Placement Shares™) on the
Official List of the SGX-ST (the "Listing™). The in-principle approval for the
Listing was granted subject 1o certain conditions,

The Placement Shares will be issued and alloted on the date of this announcement
and are expected o be listed and quoted on the Official List of the SGX-ST on
! February 2007.

The Board of Direcrors {the "Board™ of the Company refers to the announcement dated
24 January 2007 (the "Announcement”) made by the Company in connection with the
piacement of the Placement Shares in the capital of the China Fishery at a ptacement
price of $$3.98 (approximately HK$20.17) for each Placement Share (the "Placement™).

The Board s pleased to announce that China Fishery has today received in-principie
approval from the SGX-ST for the iisting and quotation of the Placement Shares on the
Otfficial List of the SGX-ST.

The in-principie approval for the Listing was granted subject to the following condinons:
tal  compliance with the SGX-ST's listing requirements and guidetines:
(b)  submission of an undertaking from China Fishery to:

(1 make periodic announcements on ihe use of the piacement proceeds as and
when the funds frem tne placement are materially disbursed:

{(iiy  provide a siatus report on the use of the piacement proceeds in the annual
report of China Fishery: and

(iiiy  obtain the approval of China Fisherv's Audit Committee before the
disbursement of funds arising from the proceeds raised from this placement
gxercise.

The SGX-S$T's in-principle approval is not to be taken as an indication of the merits of
the Placement. the Placement Shares, China Fishery or 11s subsidiaries.

The Placement Shares will be issued and ailoted on the date of this announcement and
are expected 1o be listed and quoted on the Official List of the SGX-ST on 1 February
2007,

This announcement is made pursuant to Rule 13.09 of the Listing Rules.

By order of the Board
Pacific Andes international Holdings Limited
Cheng Nai Ming
Company Secrelary

Hong Kong, 3% January 2007

As ai the dare of this announcemen:. the executive directors of the Company are Mr. Ng
Joo Siang, Madam Teht Hong Eng, Mr Ng Joo Kwee. Mr Ng Joo Puay. frank. Ms. Ng
Puav Yee and Mr. Cheng Nai Ming whilst the independeni non-executive direciors af the
Company are M. Lew V. Roberi. M Kwok Lam Kwong, Larry and Mr. Yeh Man Chun,
Aent.

For idemificarion purpose ond.

R p—




20072518 2T E B & BB W

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AP EBRNEBRERER L T

(R EREESMAETZFRLA) y
(B @R, 1174)

E%K$$,ﬂlﬁﬁﬁﬁﬁﬁ1
,00

F 8K

B TR R bR B 13,094 1E W

EEEMAENHR - FHEBERLA([FRI)SREEEFHT ME
%%ﬁ%ﬁﬁ@&ﬂﬂﬁ&ﬁﬂﬁ%im&wo(m%ﬁ&ﬁﬁ
CIERTZE AR I(BER®EG ) HFXH B H & ¥ (Official List) £
mEHBMEB(TLE)) - EA L EHMEIEETHERGFER FTEFEL--
EEROMKEREAGERBETAESE EHER_FEELEZH —
BEHTHEFEE EmMELRIE-
A AEES (BB ) agdaEx smaBlar_TELtE—A
ZHEEBEZAKGTEARK)) REFHZERTERG08F MWE
(20T T) 2EEBEESR R AP - ES M (TEBHEL!) -
HHEESHRARENR -THSAERBF TR RN LM HEEERORFTZHRE
FRZEBELWEHRE-
RAFZLWtERRFRTIEHFERER & -

(a) T E R LT B K538
R fE R BE 0 LA HE YT R I & JE | .

iy HHREARESEFEE R HEENSHEMNEFUEN
/’\M']

(i) RPRERMEEREFXHEAERRFLE S l

(iii) @JﬁiﬂiEiEblﬁﬁﬂ’égfﬁﬁ%%ﬁlﬁz,ﬁﬁﬁﬂSEEEEF?Z%.%’F,Z%
8 &t .

TR EZHME - TEREFEEEE EEROG -FHRAEWRNE L
{EZ?“FE

HE%%H%TJ"K’/ MEHMBETEESR BN _FTLTLE_H B #
CRFE N E M LW O REE-
R

fii Ty AR 4% - ovi R BI 5 13,094 Fi) & -

—~
o
—

Il 2

3w
o E

1T 8
B CEELE—F =0
HELMOM FLALAGEGREHA 2 BOAS £ T &
AE EREEE BEEAEREREEE MELAZHTERT
£

EEH M e mAH AL A .
F 4 5 8 |




PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AKFFRBRANBBRERARA A

tincorporated in Bermuda with Hmited liability}

{Stock code: 1174)

PROPOSED PLACEMENT OF UP TO
29,000,000 NEW ORDINARY SHARES OF US$0.10 EACH
IN THE CAPITAL OF A SUBSIDIARY OF
PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED

This announcensent is made by the Company pursuant 1o Rule £3.09 of the Listing Rules.

The directors of the Company (ihe “Directors”) aie pleased 1o announce thal China Fishery Group Limiled ¢ "China Fishery”), a
subsidiary of she Compuny entered into a placement agreement on 23 Janaary 2007 (the “Placement Agreement”) with Cazenove
& Co. (Singapore) Pre. Limiled (*Cazenoeve™) and The Hongkong and Shanghai Banking Coerporation Limited (“ISBC™) (colleclively
the "Placement Apents™). The Placement Agents bave agreed to subscribe and pay andlor procure subscribers to subscribe and pay
for an aggregale ol 29,000,000 new urdinary shares of US$0.10 each (the "Placement Shares”) in the capital of China Fishery al
the price ol 533,98 for each Placement Share (the “Placement™).

The Placemenl Shares. when issued and fully paid, will rank pari passu in all respecl with the existing ordinary shares of China
Fishery save that they shall not rank fer any entitlements. distributions, dividends oz rights (if any), the tecurd date in respect of
which lalls prior 1o Lhe date of issue of the Placement Shares

THE PLACEMENT

Subject to the terms and conditions of the Placement Agreement, the Placciment Agenls have agreed 1o subseribe and pay andfor procure
subscribers fo subscribe and pay for an aggregate of 79,000,000 Placement Shares in the capital of China Fishery at the priee of
553.98 (approximalely HK$20.17} for each Placement Share in ihe following purtions:

Placement Agent Number of Portion of
Placement Shares Aggregale

tu be subscribed for Issue Price

Cazenove 17,404,000 5569.252,000
HSBC 11,600,000 5346,168,000
Toral 29,000,000 . 55115,420,000
— ——————

CONIDITIONS

The Placement is conditional upon, inter afin, receipl of in-principal approval of the Singapore Exclange Securitics Trading Limited

("SGX-ST™) for the listing and quotation of the Placement Shares on the Main Board of the SGX-ST and compliance with 1he conditions

(if any} attached to such approval. China Fishery will be submilting an application to the 5GX-ST for 1he listing and quotation of the

Placeme:=t Shares shortly.

AUTHORISATLON TO 1SSUE, PLACEMENT S1HARES :

‘The Placement Shares will be issued and alloited pursuant Lo Lthe general mandate to allot and jssue shares gianted by the shareholders of

China Fishery by way ol an ordinasy resolution passed al the Annual Genernl Meeting of China Fishery held un 25 April 2006 ("AGM™).

The Placemenl Shares represent approximartely 8,0% of the eaisting issued share vapital of China Fishery as at the AGM and approximately

7.4% of the enlarged issued and paid-up share capital of China Fishery.

THE PLACEMENT SHARES

The issue price of $53.98 (approximately HK$20.17) tor each Placement Share represents a discount vt 5.9% tu the weighted average

price of $54.23 (approximately HK321.43) for trades dunc on China Fishery's shares frem 9:00 a.m. to 5:00 p.n. on 24 January 2007,

The Placement Shases. when issued and fully paid, will rank pari passu in all 1espevts with the existing Shares save that they shall not

rank for any enlillements. distributivns, dividends or tights (il any). the record dale in respect of which falls prior to the Jdaie of issue of

the Placement Shares. .

USE OF PROCEEDLS

The nel proceeds fram the Placement, atier deducting expenses pertaining (w the Placemens, is estimated at 351138 milfjon (approximately

HK$572.8 million). China Fishery intends to utilise the net proceeds in the following manner:

{) spproximately §862 million {approximalely HKSM millivn} will be used for the prepayment ol fixed charier hires under a vessel
operating agrecment duted 4 January 2007 enlered inle between China Fishery's wholly-owned subsidiary, China Fisheries
Lternational Limited. Perun Limited and Alatic Limited; and

(i) the balance wili be used as working capilal.

EFFECT OF PLACEMENT

When compleled, the Placement will increase the exisling issued share capital of the China Fishery from 362,040,000 ordinary shares of

US$0.10 2ach (“Chinn Fishery Shares™) 1o 3¢1.040.000 China Fishery Shares.

For illustration purposes only. the financial ellfeces of the proposed Placement on the nel 1angible asseis ("NTA™) of the China Fishery

group, based on the vnawdited financial statenients of the China Fishery group as at 30 Seplember 2u06, would have been as follows:

After completion

As ul of the proposed

September 2006 Placement

NTA (US$ 0ud) 103,163 176,641
Issued share capital . 2,040,000 3%1.040.000
NTA per share { US3) 0.28 0.45

UNDERTAKINGS

Pursuant to the Placement Agreement, China Fishery has underiaken with the Placement Agents that, subject to the written consent of the
Placement Agents (such consent nat to be unreasonably withheld). it will nol. tor a period commencing from the date of Placement
Agreement to 90 days from the Completion Date (as defined in the Placement Agreement) (the "Restricted Perlod”), issue, allot, grant,
offer. sell. ronlract te setl, pledge or olherwise dispose of. either conditionally or uncondnivnally. or directly or indirectly. us oltherwise
(or publicly annuunce any such issuance, allotmem, grant, offer, sale or disposal) securilies issued by China Fishery and having a
maturity of more than one year from the date of issue, China Fishery Shares, convertible securities or any security ur financial preduct
whose value is delermined directly or indirectly by reference to the price of the China Fishery Shares. including equity swaps, forward
sales and optians representing the right Lo receive any China Fishery Shares ur enter into any agregment, transaclion or arzangemenl with
a similar effect during the Restricted Period.

Super [nvestment Limited (“Super [nvestment™) has also given an undertaking on 24 January 2007, for o period commencing from the
date of such undertaking to 90 days from the Completion Date (as defined in the Placement Agreement) (the “S{ Restricted Period™),
withoul the prior wrilten consent of the Placement Agents (such consent aot 1o he unreasonably withheld. it will nog issue, offer, sell,
contract 10 scll. pledge vr olherwise dispose of, either conditionally er unconditionally. or directly or inditectly, or otherwise {or
publicly announce any such issuance, offer, sale or disposal} securities issued by China Fishery and having a malwnaty of mere than onc
vear from the date of issue, China Fishery Shares, convestible securilies or any security ur lirancial producl whose value is determined
direcily or indizectly by reflerence to the price of the China Fishery Shares. tncluding eyuily swaps. furward sabes and oplions representing
the right to receive any China Fishery Shares or enter intu any agreemenl. lransaction or arrangeement with a similar effect during the Sl
Restricted Period.

Super Investment is the controlling shareholder of China Fishery which holds directly (or through nominees) or indirectly through
companies controlled by it ur their subsidiaries (or thraugh their nominees) 305,040,000 China Eishery Shares representing approximately
8:.28 per cent. of the exisling issued share capitul ol China Fishery as au the dute of the undertaking.

None of the Placement Shares will be placed with uny person or groups of persons prohibited by the SGX-ST as set out under Rule
§12(1) of the SGX-5T New Listing Manual.

Save for the underakings given by Super lavesunent disclosed above, nune of the Directors, and as far as the Directors are aware, none
of the substantial shareholders of the Company has any inlerest. direct or indirect, in the Placement.

This announcement is muade pursuant 1o Rule 13.09 of the Listing Rules.

By order ol the Board
Pacific Andes lnternational Holdings Limited
Cheng Nui Ming
Company Secrerary
Hong Kong. 24 January 2007
As arihe date of this announcement, the executive directors of the Company are 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 direciors of the
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(Incorporaied in Bermuda with limited liability)

(Stock code: 1174)

VYESSEL OPERATING AGREEMENT OF A SUBSIDIARY OF
PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED

This announcement is made by the Company pursuant to Rule 13.09 of the Listing Rules.

The directors of the Company are pleased to announce that China Fisheries [nternational Limited (“CFIL"), a wholly-
ewned subsidiary of China Fishery Group Limited (“China Fishery"} which is a subsidiary of the Company, entered into
a vesse! operating agreement (the “Fourth VOA™) with Perun Limited ("Peran”) on 24 Januzry 2007.

The Fourth VOA was entered into in view of the successful operalion of the existing vessel operating agreements of China
Fishery. in place with Perun and Alatir Limited respectively,

The board of directors of the Company is pleased to announce that CFIL has eatered into the Fourth VOA with Perun on 24
January 2007,

Perun has been mandated by separate vessel owning companies to arcange for the management and operation of six {6)
supertrawlers (the “Supertrawlers”™ or “Vessels™), The Superirawlers possess the necessary yuotas and licences thal allow them
to operate in the Norih Pacific Ocean.

The Fourth VOA was entered into in view of the successful operation of China Fishery's existing vessel operaling agreements
in place with Perun and Alatir Limited. respectiveiy.

Under the terms of the Fourth VOA, CFIL is entitted to operate the Supertrawlers for an employment period of five years (the
“Employment Period™} for each Supertrawler. commencing from the day a Vesse! teaves port on its lirst voyage. If any of the
Vessels has already commenced a voyage at the cxecution date of the Fourth VOA, the Employment Period in respect of that
Vessel will be deemed to have commenced since the commencement of thal voyage.

CFIL is eatitled to all proceeds from the sale of fish derived from the operation of the Vessels during the Employment Period.
and shall be responsible for all eperaling expenses incurred in the course of the operation of the Vessels, including but not
limited 10 insurance, repairs, bunkers and crew wages.

In consideration of the arranging services by Perun, Perun will receive a fixed fee of USS12.000 {approximately HK3$93.600}
per day per Vessel (the “Fixed Fee™) payable at the end of each month during the Employment Period. In addition, Perun will
also be entitled to receive an annual variable fee equivalent 10 20 per cent of the operaling profit {after deduction of ithe Fixed
Fee) attributable to CFIL derived from the employment of the Vessels. These fees are inclusive of ali 1ax, duties and levies
arising oul of the Fourth VOA.

Nore of the directors of China Fishery and so far as the directors of China Fishery are aware. none of the controiling
shareholders of China Fishery are interested in the transaction with Perun under the Fourth VOA.

The directors of China Fishery are of the view that the terms of the Fourth VOA are fair and reasonable and that entry into the
Fourth VOA is in the best interests of China Fishery and its shareholders.

Through the Fourth VOA. China Fishery expects 10 vield further operational efficiencies as is supertrawler fleet size is
increased 1o 23 and China Fishery will also have access 1o fishing quota which enables China Fishery to harvest not less than
270.000 tonnes of fish in the North Pacific Ocean for 2007. As slaied in the announcement of China Fishery dated 4 January
2007, China Fishery harvested approximately 140,000 wonnes of fish from the same area for Lhe yeur ended 31 December 2006.

China Fishery is in negotialions in relation to the acquisition of fishing companies and fishmeal processing plants in Peru, and
the Company wiit keep sharcholders informed of any developments.

This annauncement is made pursuant to Rule [3.09 of the Listing Rules.

By order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Cumpany Secretary

Hong Kong, 24 January 2007

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

* For idemtification purpose oniv
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