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Ladies and Gentlemen:

SEC FILE NO. 82-4031

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

On behalf of Pacific Andes International Holdings Limited (the "Company"),
SEC File No. 82-4031, the enclosed copies of documents are submitted to you in order
to maintain the Company's exemption from Section 12(g) of the Securities Exchange
Act of 1934 (the "Act") pursuant to Rule 12g3-2(b) under the Act:

(1) The Company’s announcement regarding the overseas regulatory
announcement, dated July 15, 2008, published (in both English & Chinese
language) on the websites of The Stock Exchange of Hong Kong Limited
on the same day;

(2) The Company’s announcement regarding the notice of board meeting, dated
July 10, 2008, published (in both English & Chinese language) on the
websites of The Stock Exchange of Hong Kong Limited on the same day;

(3) The Company’s announcement regarding the overseas regulatory

announcement, dated July 7, 2008, published (in both English & Chinese
language) on the websites of The Stock Exchange of Hong Kong Limited

on the same day; /
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(4) The Company’s announcement regarding the unaudited results for the year
ended March 31, 2008 of Pacific Andes (Holdings) Limited, dated May 30,
2008, published (in both English & Chinese language) on the websites of
The Stock Exchange of Hong Kong Limited on the same day;

(5) The Company's announcement regarding the unaudited results for the first
quarter ended March 31, 2008 of China Fishery Group Ltd., dated May 14,
2008, published (in both English & Chinese language) on the websites of
The Stock Exchange of Hong Kong Limited on the same day;

(6) The Company's circular regarding the acquisition of the entire issued share
capital in a peruvian company by an indirect non-wholly-owned subsidiary
of the Company, dated April 30, 2008, published (in both English &
Chinese language) on the websites of The Stock Exchange of Hong Kong
Limited on the same day;

(7) The Company's announcement regarding the acquisition of the entire issued
share capital in a peruvian company by an indirect non-wholly-owned
subsidiary of the Company, dated April 14, 2008, published (in both
English & Chinese language) on the websites of The Stock Exchange of
Hong Kong Limited on the same day;

(8) The Company's announcement regarding the unaudited results of year
ended December 31, 2007 of China Fishery Group Ltd., dated February 14,
2008, pubtished (in both English & Chinese language) on the websites of
The Stock Exchange of Hong Kong Limited on the same day;

(9) The Company's announcement regarding the unaudited results for the third
quarter and nine months ended December 31, 2007 of Pacific Andes
(Holdings) Ltd., dated February 14, 2008, published (in both English &
Chinese language) on the websites of The Stock Exchange of Hong Kong
Limited on the same day;

(10) The Company's announcement regarding the interim results for the six
months ended September 30 2007, dated December 28, 2007, published (in
both English & Chinese language) on the websites of The Stock Exchange
of Hong Kong Limited on the same day; and

(11) The Company’s interim report for the six months ended September 30,
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,
(M, /f f<_

Simon Luk
Enclosures

cc:  Pacific Andes International Holdings Limited
21441000014 7sec.doc



PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFFEIANBEBEERBERAF

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

Overseas Regulatory Announcement

This announcement is a reproduction of the announcement in relation to the demise of director of China
Fishery Group Limited, the Company’s 41% owned subsidiary, the shares of which are listed on the
Singapore Exchange Securities Trading Limited.

The enclosed overseas regulatory announcement is issued pursuant to Rule 13.09 (2) of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited.

DIRECTORS

As at the date of this announcement, the executive directors of the Company are Madam Teh Hong
Eng, Mr. Ng Joo Siang, Mr. Ng Joo Kwee, Mr. Ng Joo Puay, Frank and Ms. Ng Puay Yee 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.

Hong Kong, 15 July 2008
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Below is the content of the announcement of China Fishery Group Limited released in Singapore
on 15 July 2008,
Note: The expression “Company” mean China Fishery Group Limited.

CHINA FISHERY GROUP LIMITED
DEMISE OF DIRECTOR - DR ONG CHIT CHUNG

The Board of Directors (the “Board”) of China Fishery Group Limited (the “Company”) would like to
announce, with much regret and sadness, the untimely demise of Dr Ong Chit Chung, an Independent
Director of the Company.

Dr Ong has been a Director of the Company since its listing in Singapore in January 2006 and was
Chairman of the Company’s Audit, Nominating and Remuneration Committees.

The Board and Management will miss the wise counsel and contributions of Dr Ong and would like to
extend their deepest condolences to the family of Dr Ong.

By Order of the Board
Yvonne Choo
Company Secretary

15 July 2008
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFPFRANEBRERBRAT

(Incorporated in Bermuda with limited liability)

(Stock Code: 1174)

NOTIFICATION OF BOARD MEETING

The board of directors (the “Board” ) of Pacific Andes International Holdings Limited (the “Company™)
announces that a meeting of the Board will be held on Thursday, 24 July 2008 to approve, inter alia, the
annual results of the Company and its subsidiaries and to determine the final dividend (if any) for the
year ended 31 March 2008.

As at the date of this announcement, the executive directors of the Company are Madam Teh Hong
Eng, Mr. Ng Joo Siang, Mr. Ng Joo Kwee, Mr. Ng Joo Puay, Frank and Ms. Ng Puay Yee 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.

By Order of the Board
Chan Tak Hei
Company Secretary

Hong Kong, 10 July 2008
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFERANERERBR 2 F

(Incorporared in Bermuda with limited liability}

(Stock Code: 1174)
Overseas Regulatory Announcement
This announcement is a reproduction of the announcement in relation to the update on Peruvian
Operations of China Fishery Group Limited, the Company’s 41% owned subsidiary, the shares of which

are listed on the Singapore Exchange Securities Trading Limited.

The enclosed overseas regulatory announcement is issued pursuant to Rule 13.09 (2) of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited.

Directors
As at the date of this announcement, the executive directors of the Company are Teh Hong Eng, Ng
Joo Siang, Ng Joo Kwee, Ng Joo Puay, Frank and Ng Puay Yee whilst the independent non-executive

directors of the Company are Lew V. Robert, Kwok Lam Kwong, Larry and Yeh Man Chun, Kent.

Hong Kong, 7 July 2008



CHINA FISHERY GROUP LIMITED
Acquisition of shares of a Peruvian Company

INTRODUCTION

The Board of Directors of China Fishery Group Limited (“Company”) wishes to announce that
CFG Investment S.A.C., an indirect wholly-owned subsidiary of the Company has, vide its wholly-
owned subsidiary, Epesca Pisco S.A.C. (“Purchaser”), on 4 July 2008 (Peruvian time) entered into a
sale and purchase agreement (“Agreement”} with individual shareholders (*Sellers”) of a Peruvian
company, Pesquera Mistral S.A.C. (“Corporation”) for the purchase of the entire issued share
capital of the Corporation (“Sale Shares”} (“Acquisition”).

THE CORPORATION

The Corporation is a corporation duly organized and existing under the laws and regulations of the
Republic of Peru and it owns three fishing vessels with fishing permit and total storage capacity of
approximately 550m* (“Vessels™).

CONSIDERATION AND PAYMENT

3.1 The consideration for the acquisition of the Sale Shares is US$11,604,032.00 (“Consideration™)
and was arrived at pursuant to negotiations between the parties on a willing buyer willing
seller and arm’s length basis. The Consideration shall be paid on or before 15 August 2008.

3.2 The Purchaser commissioned a valuation of the Vessels. The valuation dated 2 July 2008
(“Valuation”) was done on an open market basis and indicated the value of the Vessels
together with the fishing permit is approximately US$11.7 million. The net asset value of the
Corporation (“Target Group”) as at 4 July 2008 is approximately US$11.7 million, taking into
account the Valuation and the liabilities of the Target Group.

3.3 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.

SOURCE OF FUNDS
The Acquisition is funded from both internal resources and/or bank borrowings.
RATIONALE

The Acquisition will complement the long-term development of the Company and its subsidiaries
(together the “Group”) to develop Peru as a base for its South Pacific operations, and also the
market potential of the relatively underutilized fish species.

The Vessels will increase the total capacity of the Group’s purse seine fishing fleet in Peru to 9,945m?
currently. A larger fleet allows the Group to improve its harvesting capacity of Peruvian Anchovy,
the principal raw material used in producing fishmeal.




Factors taken into account in arriving at the Consideration include the Valuation, the capacity of
the Vessel, the difficulty in obtaining fishing permits for fishing within the Peruvian Exclusive
Economic Zone and its synergistic effects with the Group’s development plans.

6. DIRECTORS’ AND CONTROLLING SHAREHOLDERS’ INTERESTS

Save for their interests in the shares of the Company, none of the Directors and so far as the
Directors are aware, none of the controlling shareholders, has any interest, direct or indirect, in the
Acquisition.

By order of the Board
Yvonne Choo
Company Secretary

7 July 2008
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
KEFRNERZERFR AR

{(Incorporated in Bermuda with limited liability)

(Stock Code: 1174)

OVERSEAS REGULATORY ANNOUNCEMENT

ANNOUNCEMENT IN RELATION TO THE UNAUDITED RESULTS
FOR THE YEAR ENDED 31 MARCH 2008 OF
PACIFIC ANDES (HOLDINGS) LIMITED

The Board of Directors (“Directors”) of Pacific Andes International Holdings Limited (the
“Company”) is pleased to announce the unaudited consolidated results of Pacific Andes (Holdings)
Limited (“PAH”), the Company’s 64% owned subsidiary, the shares which are listed on the Singapore
Exchange Securities Trading Limited, and its subsidiaries (the “PAH Group”) for the year ended 31
March 2008.

This announcement is a reproduction of the announcement made by PAH pursuant to the Listing Manual
of Singapore Exchange Securities Trading Limited on 30 May 2008. Hereinbelow is the unaudited results
of PAH and PAH Group for the vear ended 31 March 2008 is issued pursvant to Rule [3.09 of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited.

Directors

As at the date of this announcement, the executive directors of the Company are Madam Teh Hong
Eng, Mr. Ng Joo Siang, Mr. Ng Joo Kwee, Mr. Ng Joo Puay, Frank and Ms. Ng Puay Yee 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.

30 May 2008



Below is the content of the announcement of PAH released in Singapore on 30 May 2008.

Note: The expressions “Company’”’ and “Group” mean Pacific Andes (Holdings) Limited and Pacific
Andes (Holdings) Limited and its subsidiaries respectively.

PACIFIC ANDES (HOLDINGS) LIMITED
Full Year Financial Statements and Dividend Announcement

PART I - INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2 &
Q3), HALF-YEAR AND FULL YEAR RESULTS

1{(a) An income statement (for the group) together with a comparative statement for the
corresponding period of the immediately preceding financial year.

Income Statement for the year ended 31 March 2008

Group

Year ended Increase/

31.3.2008 31.3.2007 (decrease)

HK$’000 HK$'000 %

Revenue 7,004,999 5,292,996 32.3
Cost of sales (5,493,576) (4,348,298) 26.3
Gross profit 1,511,423 944,698 60.0
Other operating income 31,661 34,532 (8.3)
Selling and distribution expenses (109,360) (34,833) 214.0
Administrative expenses {187,392) (139,714) 34.1
Other operating expenses (349) (7,650) (95.4)
Gain on dilution of interest in subsidiary (Note a) - 385,063 (100.0)
Finance costs (401,884) (228,301) 76.0
844,099 053,795 (11.5)
Share of results of associates 8 861 (99.1)
Profit before income tax 844,107 954,656 (11.6)
Income tax expense (Note b) (18,587) (8,556) 117.2
Profit for the year 825,520 946,100 (12.7)

Attributable to;

Equity holders of the Company 480,957 384,278 252
Minority interests 344,563 561,822 (38.7)
825,520 946,100 (12.7)




Group

Year ended Increase/

31.3.2008 31.3.2007 (decrease)

HK$’000 HK$’000 %

Other operating income including interest income 31,661 34,532 (8.3)

Interest on borrowings {391,832) (225,877) 73.5
Amortisation of senior notes issuing

expenses including in finance cost (10,052) (2,424) 314.7

Amortisation of deferred charter hire (172,640) (123,890) 393

Depreciation expenses (78,987) (55,806) 41.5

Net gain on disposal of property, plant and equipment 4,648 - NM

Foreign exchange (loss) gain (8,352) 16,109 (151.8)

Notes:

a. In Januvary 2007, China Fishery Group Limited (“CFGL") placed out 29,000,000 shares at $$3.98 each to
institutional investors. The Group's attributable interest in CFGL was diluted from 31.12% te 28.81% resulting
in a gain on dilution of interest in a subsidiary of HK$385.1 million.

b. A substantial portion of the Group’s profit neither arises in, nor is derived from any tax jurisdiction and
consequently is not subject to tax.



end of the immediately preceding financial year.

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties
Goodwill (Note c)

Deferred charter hire (Note d)
Interests in subsidiaries
Interests in associates

Other intangible assets

CURRENT ASSETS

Inventories

Trade receivables

Trade receivables with insurance coverage

Other receivables and prepayments

Current portion of deferred charter hire
(Note d)

Advances to suppliers

Bills receivable

Tax recoverable

Pledged deposits

Bank balances and cash

CURRENT LIABILITIES

Trade and other payables

Income tax payable

Amounts due to Pacific Andes International
Holdings Limited and its subsidiaries

Bank advances drawn on bills and
discounted trade receivables with
insurance coverage

Current portion of finance leases

Current portion of interest-bearing
bank borrowings

Group
31.3.2008 31.03.2007

1(b)(i) A balance sheet (for the issuer and group), together with a comparative statement as at the

Company
31.3.2008 31.03.2007

HK$'000  HK$000  HK$000  HKS$000
1,595,894 863,851 - _
16,395 15,250 - -
2,638,883 474,554 - ;
1,662,960 1,835,600 - _
- ~ 3,412,163 811,119

12,629 921 - -
472,659 255,761 - _
6,399,420 3,445,937 3,412,163 811,119
868,026 758,207 - -
1,491,604 1,562,552 - -
1,383 1,776 - _
1,796,676 883,731 - _
172,640 172,640 - -
- 15,600 - -

18,034 68,632 - _
743 - - -

188 291 - -
220,241 169,776 552 51
4,569,535 3,633,205 552 51
417,360 518,261 12,383 -
57,983 40,299 - -
5,458 5,740 - -
23,534 78,228 - -
20,274 17,970 - -
2,477,232 1,246,664 - -
3,001,841 1,907,162 12,383 _




Group Company
31.3.2008 31.03.2007  31.3.2008 31.03.2007
HK$’000 HK3$’000 HK$°000 HK$000

NET CURRENT ASSETS (LIABILITIES) 1,567,694 1,726,043 (11,831) 51

NON-CURRENT LIABILITIES

Finance leases 44,599 31,994 - -
[nterest-bearing bank borrowings 332,188 450,825 - -
Statutory employees’ profit share 56,182 50,242 - -
Convertible bonds 622,199 - 622,199 -
Senior notes 1,697,611 1,687,558 - -
Deferred tax liabilities 201,880 170,285 - -
Deferred consideration payable 416,520 - - -

3,371,179 2,390,904 622,199 -

NET ASSETS 4,595,935 2,781,076 2,778,133 811,170

CAPITAL AND RESERVES
Share capital 1,286,946 576,595 1,286,946 576,595
Reserves 2,433,529 988,693 1,491,187 234,575

Attributable to equity holders of the Company 3,720,475 1,565,288 2,778,133 811,170

Minority interests 875,460 1,215,788 - —
TOTAL EQUITY 4,595,935 2,781,076 2,778,133 811,170
Notes:

c. Increase in goodwill arose from (i) the acquisition of additional interest in CFGL during FY2008, and (1i) series

of acquisitions of Peruvian fishing companies during FY2008.

d. Deferred charter hire represent the prepayment made by China Fishertes Internatinal Limited, a wholly owned
subsidiary of CFGL, for long term chartering of fishing vessels.



1(b)(ii) Aggregate amount of group’s borrowings and debt securities.

Amount repayable in one year or less, or on demand

As at 31.3.2008 As at 31.03.2007
Secured Unsecured Secured Unsecured
HK$’'000 HK$’000 HK$'000 HK$'000
116,042 2,404,998 83,582 1,259,280

Amount repayable after one year

As at 31.3.2008 As at 31.03.2007
Secured Unsecured Secured Unsecured
HK$000 HK$’000 HK$' 000 HK$'000
47,029 2,649,568 35,195 2,135,182

Details of any collateral

The Group had pledged land and buildings with aggregate net carrying values of approximately
HK$21.0 million (31.3.2007: HK$19.6 million) to secure the mortgage loan of the Group granted

by a bank.

Certain of the Group’s property, plant and equipment in Peru are held under finance leases with net

carrying value of approximately HK$130.3 million (31.3.2007: HK$209.1 million).

Inventory totaling HK$59.3 million (31.3.2007: HK$83.4 million) of a Peruvian subsidiary of
China Fishery Group Limited are pledged as security for certain short term bank borrowings for that

Peruvian subsidiary.



corresponding period of the immediately preceding financial year.

Operating activities

Profit before income tax

Adjustments for;
Share of results of associates
Interest expenses
Interest income
Amortisation of deferred charter hire
Amortisation of senior notes issuing expenses
Depreciation expenses
Gain on dilution of interest in subsidiary
Gain on revaluation on land and buildings
Loss on revaluation on investment properties
Gain on disposal of property, plant and equipment

Operating cash flows before movements in working capital
Inventories

Trade receivables, other receivables and prepayments
Advances to suppliers

Bills receivable

Trade and other payables

Statutory employees’ profit share

Cash generated from operations
Interest paid
Income tax paid

Net cash from operating activities

Investing activities

Interest received

Proceeds on disposal of property, plant and equipment

Purchase of property, plant and equipment (Note (a})

Purchase of other intangible assets

Payment of charter hire

Escrow account

Increase in investment of an associate

Net cash outflow arising on acquisition of subsidiaries (Note (b))

Net cash outflow for acquisition of additional interest
in subsidiaries {Note (c))

Net cash used in investing activities

1(c) A cash flow statement (for the group), together with a comparative statement for the

Year ended
31.3.2008 31.3.2007
HK$’000 HK$'000
844,107 954,656
(8) (861)
391,832 225,877
(10,972) (10,207)
172,640 123,890
10,052 2,424
78,987 55,806
- (385,063)
(3,050) (16)
349 7,650
(4,648) -
1,479,289 974,156
{99,233) 95,250
(759,625) (648,531)
15,600 (15,600)
50,598 38,578
(219,038) 192,313
5,940 6,749
473,531 642,915
(345,890) (199,408)
(25,024) (7,022)
102,617 436,485
10,972 10,207
1,436 -
(657,852) (97.965)
(115,200) (26,420)
- (1,419,600)
6,169 (6,169)
(11,700) -
(315,003) (930,257
(2,370,182) -
(3,451,420) (2,470,204)




Financing activities

Dividend paid

Dividend paid to minority shareholders

Net cash (repaid to) advanced from Pacific Andes International
Holdings Limited and its subsidiaries

Net proceeds from issuing convertible bonds

Net proceeds from Rights Issue

Capital contributed by minority shareholders

Bank advances drawn on bills and discounted trade receivables
with insurance coverage repaid

Net finance leases repaid

Net bank borrowings raised

Proceeds from issue of senior notes

Decrease (increase) in pledged deposits

Net cash from financing activities

Net increase in cash and cash equivalents
Exchange difference arising in consolidation
Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year (Note (d))

Year ended

31.3.2008 31.3.2007
HKS$°000 HK$'000
(37,232) (103,838)
(39,369) (89,685)
(282) 3,058
707,949 -
1,780,565 -
- 568,934
(54,694) (39,628)
(63,914) (1,095)
1,108,762 15,717
- 1,685,134
103 (221)
3,401,888 2,038,376
53,085 4,657
380 (3,759)
159,948 159,050
213,413 159,948

Proceeds from disposal of property, plant and equipment of HK$14,984,000 is included in other

receivables.



Note (a)

Purchase of property, plant and equipment

Less: Property, plant and equipment purchased under finance lease

Cash payment of purchase of property, plant and equipment

Note (b)

Net cash outflow arising on acquisition of subsidiaries

Net assets acquired of:

Property, plant and equipment

Other intangible assets

Trade and other receivables

Inventories

Bank balances and cash

Trade and other payables

Finance leases

Statutory empioyees’ profit share - non current
Income tax payable

Deferred tax liabilities

Goodwill arising on acquisition

Total consideration, satisfied by cash

Net cash ouvtflow arising on acquisition:
Cash consideration
Bank balances and cash acquired

Year ended

31.3.2008 31.3.2007
HK$'000 HK$000
680,012 -
(22,160) -
657,852 -
Year ended
31.3.2008 31.3.2007
HK$’000 HK3$'000
126,763 704,396
101,698 226,613
126,665 106,496
10,586 17,144
2,334 32,947
{99,653) (196,747)
(56,663) {51,059)
- (43,493)
915 (32,932)
(54,057) (169,422)
156,758 593,943
160,639 369,261
317,397 963,204
317,397 963,204
(2,334) (32,947)

315,063 930,257




Note (c)

Net cash outflow for acquisition of additional interest in subsidiaries

Minority interest
Goodwill arising on acquisition

Total consideration

Satisfied by
Cash consideration
Deferred payment

Net cash outflow arising on acquisition:
Cash consideration

Note {d)

Bank balances and cash (excluding escrow account)
Bank overdrafis
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Year ended
31.3.2008 31.3.2007
HK$’000 HK$°000

650,791 -
2,135,911 -

2,786,702 -

2,370,182 -
416,520 -

2,786,702 -

2,370,182 -

Year ended

31.3.2008 31.3.2007
HK$000 HK3'000

220,241 163,607
(6,828) (3,659)

213,413 159,948




1{d)(i) A statement (for the issuer and group) showing either (i) all changes in equity or (ii) changes
in equity other than those arising from capitalisation issues and distributions to shareholders,
together with a comparative statement for the corresponding period of the immediately
preceding financial year.

Attributahte to equity halders of the Company

Carrency
exchange
Share Share  Revaluation  translation Other Capital Retained Minority
capital  premium Teserve reserve reserve FESErVE profits interests Total
HES 000 HKS'000 HKS 000 HK$'000 HKS'000 HES'000 HKS 000 HKS'000 HKS 000
Group
Balance at 31 March 2006 576,595 um 453 {5t8) - - 685,567 359223 1,845,592
Gain on revatuation of property,
plant and equipment - - 1,098 - - - - 1,692 1790
Exchange difference on transiation
of the Group's overseas operations - - - {2.619) - - - (1,135) {3,754)
Net gain (loss) recognised directly
in the equity - - 1,098 2619 - - - 557 (964)
Profut for the year - - - - - - 384,278 461,822 946,100
Total recagnised income and expenses
for the year - - 1,098 (2.619) - - 38478 562,379 945,136
Arising from dilution of interest
in a subsidiary - - - - - - - {385,063) {385,063)
Comribution from minority interests - - - - - - - 568,934 568,934
Dividends paid o minority sharcholders - - - - - - - {89.685) {89.685)
Final dividend of 51.82 cents
{HK9.02 cents) per ordinary
share in respect of FY 2006 - - - - - - (59.750) - {59,750
Interim dividend of 51.30 cents
(HK6.66 cents) per ordinary
share in respect of FY2007 - - - - - - {44.088) - {44,088)
Balance at 31 March 2007 §76.595 WM 13l G,un - - %6007 LU 17810%
Gain on revalvation of property,
plant and equipment - - £842 - - - - 4135 12877
Exchange difference on translation
of the Group's overseas operations - - - 74} - - - 1,134 1§74
Net gain (loss) recognised direccly
in the equity - - 8842 140 - - - 5,289 14.851
Profit for the year - - - - - - 480,957 344,563 §25.520

Total recognised income and expenses
for the year - - 8842 M0 - 450,957 349,832 §40.31

46,806 - - 46,806

Equity poniion of convertible bonds - - - - -
Issue of shares by coversion

of convertible bonds 13,128 51832 - - - {4,380) - - 66,400
Issee of shares from Rights Lssue 651,113 1,115,556 - - - - - - LI
Transaction costs attributable to

issue of new shares - (32.214) - - - - - - (32.214)
Acquisition of additional interest

in a subsidiary - - - - {191,381} - - (650.791) (842682}
Dividends paid o minority sharebolders - - - - - - - {19,369) (39,369}
Final dividend of §0.54 cents

{HK2.77 cents) per ordinary

share in respect of FY2007 - - - - - - (37,232) - (3131
Balance at 31 March 2008 1.286.946 1,165.466 10,393 .97 (91890 42,226 1.409.132 875460 4595915
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Company

Balance at 1 April 2006

Final dividend of $1.82 cents (HK9.02 cents)
per ordinary share in respect of FY2006

Interim dividend of S1.30 cents (HK6.66 cents)
per ordinary share in respect of FY2007

Profit for the year

Balance at 31 March 2007
Equity portion of convertible bonds
Issue of shares by conversion of convertible bends
Issue of shares from Rights Issue
Transaction costs attributable to issue of new shares
Final dividend of S0.54 cents (HK2.77 cents)
per ordinary share in respect of FY2007
Profit for the year

Balance at 31 March 2008

Attributable to equity holders of the Company

Share Share Capital Retained

capital premium reserve profits Total
HKS$'000 HK$'000 HK3'000 HK$'000 HK$'000
576,595 24272 - 302,870 903,737
- - - (59,750 (59,750)
- - - (44,088) (44,088)

- - - (1,271 11,271
576,595 24,272 - 210,303 811,170
- - 46,806 - 46,806

13,128 57,852 {4,580} - 66,400
697,223 £,115,556 - - 1,812,779
- (32,214) - - (32,214)
- - - (37,232) (37,232)

- - - 110,424 110,424
1,286,946 1,165,466 42,226 283,495 2,778,133
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1(d)(ii) Details of any changes in the company’s share capital arising from rights issue, bonus issue,
share buy-backs, exercise of share options or warrants, conversion of other issues of equity
securities, issue of shares for cash or as consideration for acquisition or for any other purpose
since the end of the previous period reported on. State also the number of shares that may be
issued on conversion of all the outstanding convertibles as well as the number of shares held
as treasury shares, if any, against the total number of issued shares excluding treasury shares
of the issuer, as at the end of the current financial period reported on and as at the end of
corresponding period of the immediately preceding financial year.

| On 18 April 2007, the Company issued US$93,000,000 of Convertible Bonds due 2012 (“Convertible
| Bonds”). The Convertible Bonds are convertible by holders into ordinary shares of the Company
| at any time on or after 29 May 2007 at an initial conversion price of S$1.0813 per share of the
Company. Assuming full conversion of the Convertible Bonds at the conversion price of S$1.0813
per share, the Convertible Bonds would be convertible into 131,290,576 shares at par value of

$%0.20 each.

During the year, 12,846,709 ordinary shares of $$0.20 each were issued as a result of the conversion
of US$9,100,000 Convertible Bonds of the Company.

|
| During the year, the Company issued 675,062,325 new ordinary shares of §$0.20 each at an issue
| price of §30.52 per share by way of rights on the basis of one new share for each existing share
(“Rights Issue™)}.

Upon completion of Rights Issue, the conversion price of the Convertible Bonds is adjusted to
$$0.8553 per share on 19 July 2007.

As at 31 March 2008, the outstanding Convertible Bonds amounted to US$83,900,000. Assuming
full conversion of the outstanding Convertible Bonds at the conversion price of S$0.8553 per share,
the number of ordinary shares to be issued would be 149,740,851

The Company did not make any purchases of its shares during FY2008 (FY2007: Nil).

Save as disclosed above, the Company did not have any convertibles and treasury shares at the end
of FY2008 (FY2007: Nil).

1{d)iii)To show the total number of issued shares excluding treasury shares as at the end of the
current financial period and as at the end of the immediately preceding year.

The total number of issued shares excluding treasury shares as at the end of FY2008 is 1,350,124,650
shares (FY2007: 662,215,616 shares).

1{d)(iv)A statement showing all sales, transfers, disposal, cancellation and /or use of treasury shares as
at the end of the current financial period reported on.

Not applicable.
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Whether the figures have been audited, or reviewed and in accordance with which standard
(e.g. the Singapore Standard on Auditing 910 (Engagements to Review Financial Statements),
or an equivalent standard).

The figures have not been audited or reviewed by the Company’s auditors.

Where the figures have been audited or reviewed, the auditors’ report (including any
qualifications or emphasis of matter).

Not applicable.

Whether the same accounting policies and methods of computation as in the issuer’s most
recently audited annual financial statements have been applied.

The accounting policies and methods of computation adopted are consistent with those applied in
the audited financial statements for the year ended 31 March 2007.

If there are any changes in the accounting policies and methods of computation, including
any required by an accounting standard, what has changed, as well as the reasons for, and the
effect of, the change.

None.
Earnings per ordinary share of the group for the current financial period reported on and

the corresponding period of the immediately preceding financial year, after deducting any
provision for preference dividends.

Group
Year ended
31.3.2008 31.3.2007
Earnings per ordinary share
(i) Based on weighted average number of
ordinary shares in issue; and HK 40.04 cents  HK 45.24 cents
Weighted average number of ordinary shares used in
calculation of basic earnings per share 1,201,102,714 849,462,790
(i1) Based on a fully diluted basis HK 39.54 cents N/A
Weighted average number of ordinary shares used in
calculation of diluted earnings per share 1,344,741,430 N/A

The weighted average number of ordinary shares used in calculation of basic earnings per share of
FY2007 have been adjusted by incorporating the effects of Rights Issue during the year.

— 14—




Net asset value (for the issuer and the group) per ordinary share based on the total number of
issued shares excluding treasury shares of the issuer at the end of the:

(a) current financial period reported; and
(b) immediately preceding financial year.

Group Company
31.3.2008 31.03.2007 31.3.2008 31.03.2007

Net asset backing per ordinary share
based on existing issued share capital
as at the end of period reported on HK$2.76 HK$2.36 HK$2.06 HK$1.22

A review of the performance of the group, to the extent necessary for a reasonable
understanding of the group’s business. It must include a discussion of the following:

(a) any significant factors that affected the turnover, costs, and earnings of the group for the
current financial period reported on, including (where applicable) seasonal or cyclical

factors; and

(b) any material factors that affected the cash flow, working capital, assets or liabilities of
the group during the current financial period reported on.

Revenue and profits

For the financial year ended 31 March 2008 (“FY2008"), the Group posted a 32.3% year-on-
year increase in revenue to HK$7,005.0 million and 25.2% increase in net profit attributable
to equity holders to HK$481.0 million. The Group’s continued financial growth is attributed
to, firstly, increased contribution from its upstream fishing business and secondly, sustained
profitability from its frozen fish supply chain management (“SCM™) business.

Revenue Analysis

Supported by the growing worldwide demand for frozen fish and in particular from the
People’s Republic of China (“PRC”), the Group again recorded stable growth in its frozen fish
SCM business. In FY2008, the frozen fish SCM division posted a 10.3% year-on-year increase
in revenue to HK$3,855.1 million, accounting for 55.0% of total FY2008 revenue.

The Group’s fishing division, headed by China Fishery Group Limited (“CFGL") (of which
PAH increased its stake from 28.8% to 64.1% in July 2007), acquired an additional 3 fishmeal
plants and 11 purse seine fishing vessels to consolidate its stake in the fishmeal sector in Peru.
As a result of the continuing expansion program, the fishing division recorded a 76.0% year-
on-year rise in revenue to HK$3,149.9 million, accounting for 45.0% of FY2008 total revenue.

PRC remained as the Group’s largest market, accounting for HK$5,161.7 million or 73.7%
of total revenue, followed by East Asia, the most important consumer of high-value premium
fish products which accounted for HK$1,117.4 million or 16.0% of total revenue. The
Group continues to diversify its sales to other markets of the world, including Europe, North
and South America and various Asian countries. These markets accounted for the balance
HK$725.9 million or 10.3% of total FY2008 revenue.
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Gross and Net Profits

Commensurate with operational growth, total cost of sales increased 26.3% year-on-year to
HK$5,493.6 million. Gross profit for FY2008 rose 60.0% year-on-year to HK$1,511.4 million.

While oil prices have increased significantly over the year, the management has been able to
improve fleet utilisation and better economies of scale. As a result, the Group has minimised
the impact of increased fuel costs and improved the gross profit margin of its fishing division
from 33.1% to 38.3% in FY2008.

Administration expenses increased 34.1% to HK$187.4 million and selling and distribution
expenses increased 214.0% to HK$109.4 million, due to the significant increase in the scale of
the fishing division’s operations.

Finance expenses increased 76.0% to HK$401.9 million, as a result of the issuance of US$225
million in 9.25% senior notes by CFGL (“Senior Notes™) and also interest expense attributable
to US$93 million in convertible bonds due 2012 issued by PAH (“Convertible Bond™), which
were used to finance the Group’s stake increase in CFGL. Income tax increased 117.2% to
HK$18.6 million, with taxation of the Peruvian fishmeal operations accounting for most of the
increase.

Earnings before interest, tax, depreciation and amortisation (“EBITDA™) rose 10.0% to
HK$1,497.6 million from HK$1,361.8 million. However, excluding an exceptional deemed
gain on dilution of interests in CFGL booked by the Group in FY2007, year-on-year EBITDA
growth was 53.3%.

Consequently, the Group posted HK$825.5 million in profit after tax. Excluding the
exceptional item, this represented a 47.1% rise from a profit after tax of HK$561.0 million in
FY2007. Reflecting the effects of the stake increase in CFGL, net profit attributable to equity
holders of the Company recorded HK$481.0 million, a 25.2% increase over FY2007.

Balance Sheet
Assets

At the end of FY2008, the Group’s total assets stood at HK$10,969.0 million, of which
HK$220.2 millicn were in cash and bank balances.

Nan-current assets increased from HK$3,445.9 mitlion as at 31 March 2007 10 HK$6,399.4
million at 31 March 2008. This was due to the increase in goodwill following the purchase of
the additional stake in CFGL tn July 2007, which was financed by the Convertible Bond issue
and a rights issue carried out in July 2007. Secondly, property, plant and equipment increased as
a result of the fishing division’s acquisition of assets including plants and purse seine fishing
vessels in Peru during FY2008. The SCM division also acquired 2 reefer vessels to increase
its transportation capability.
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10.

Current assets increased from HK$3,633.2 million to HK$4,569.5 million, mainly attributable
to the increase in receivables and advances to suppliers that were a result of increased
prepayments made by the fishing division as the financial year-end coincided with the peak
fishing season.

Liabilities

At the end of FY2008, the Group’s total liabilities stood at HK$6,373.0 million.

Current liabilities increased from HK$1,907.2 million as at 31 March 2007 to HK$3,001.8
million as at 31 March 2008, due mainly to increased short-term bank borrowings to support
the increase in working capital in preparation for the peak fishing period.

Non-current liabilities increased from HK$2,390.9 million to HK$3,371.2 million due mainly
to the Convertible Bond issue and a deferred consideration payable for the purchase of the

additional stake in CFGL.

The Group had a debt-to-total-assets ratio of 47.6% as at 31 March 2008, compared with
49 6% as at 31 March 2007.

Where a forecast, or a prospect statement, has been previously disclosed to shareholders, any
variance between it and the actual results.

The current Full-Year result announcement is in line with the prospect statement previously
disclosed to shareholders in the last third quarter result announcement.

A commentary at the date of the announcement of the significant trends and competitive
conditions of the industry in which the group operates and any known factors or events that

may affect the group in the next reporting period and next 12 months.

The Group maintains its positive outlook on the demand for fish and fish products on a global scale
and particularly from the PRC.

Frozen Fish Supply Chain Management Operations

The Group expects to continue to benefit from the increase in demand from the PRC for fish for
both domestic consumption and re-export. The Group also expects to increase its performance
through improving its competitive edge by deployment of 2 additional reefer vessels.

Fishing Operations

The Group expects increased performance from its trawling operation in FY2009 through the

redeployment to the South Pacific Ocean of 3 supertrawlers (from North Pacific Ocean). This will
add a new revenue stream through new species and new markets.
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11.

Peruvian Fishmeal Operations

Similarly, the Group expects improved performance from its fishmeal operation through enhanced
geographic spread of its processing locations along the Peruvian coastline. This is aimed at
increasing the divisional operational efficiency and improving the turnaround time for fishmeal
processing, so as to improve the operations’ profit margins.

The Group will continue to identify attractive acquisition opportunities in this region, while
maintaining a prudent stance.

The Group’s stake increase in CFGL is expected to continue to contribute higher earnings from the
fishing division.

In view of the above, and barring unforeseen circumstances, the Group is confident that it remains
on track for improved performance in FY2009 whilst compared to FY2008. The Group is optimistic
that it will remain profitable in view of the continuing demand from the PRC and the efficiency of
the Group’s integrated operations.

Dividend

(a) Current Financial Period Reported On

Any dividend declared for the current financial period reported on? Yes

Name of dividend First and Final

Dividend Type Cash

Dividend Amount per Share 2.07 Singapore cents per
(in cents) ordinary share

Par value of shares $$0.20

Tax rate Tax not applicable

The Company is proposing a scrip dividend scheme for final dividend that offer right to
shareholders to elect to receive final dividend wholly or partly by allotment of new shares
credited as fully paid in lieu of cash.
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12.

(b) Corresponding Period of the Immediately Preceding Financial Year

Any dividend declared for the corresponding period of the immediately preceding financial

year? Yes

Name of dividend Interim Final

Dividend Type Cash Cash

Dividend Amount per Share 1.30 Singapore cents per 0.54 Singapore cents per
(in cents) ordinary share ordinary share

Par value of shares $$0.20 $$0.20

Tax rate Tax not applicable Tax not applicable

(¢c) Date payable

The proposed dividend, if approved at the Annual General Meeting, will be paid at a date to
be announced.

(d} Books closure date

Notice will be given at a later date on the closure of the Share Transfer Books and the Register
of Members to determine the shareholder’s entitlements to the proposed final dividend.

If no dividend has been declared/recommended, a statement to that effect.

Not applicable.
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PART I1 - ADDITIONAL INFORMATION REQUIRED FOR FULL YEAR ANNOUNCEMENT

13.

(This part is not applicable to Q1, Q2, Q3 or Half Year Results)

Segmented revenue and results for business or geographical segments (of the group) in
the form presented in the issuer’s most recently audited annual financial statements, with
comparative information for the immediately preceding year.

2008 Frozen fish
By Product Category SCM Fishing Others Consolidated
HK$’000 HK$’000 HK$’000 HK$’000
External sales 3,855,088 3,149,911 - 7,004,999
Segment result _ 302,417 1,131,307 - 1,433,724
Administrative expenses (187,392)
Loss on revaluation of investment properties (349)
Finance costs (401,884)
844,099
Share of results of associates 8 - - 8
Profit before taxation 844,107
Taxation (18,587)
Profit for the year 825,520
BALANCE SHEET
Segment assets 5,535,001 5,433,954 - 10,968,955
Segment liabilities 1,125,412 2,178,325 - 3,303,737
Unallocated corporate liabilities 3,069,283
Consolidated total liabilities 6,373,020
OTHER INFORMATION
Capital expenditure 119,685 675,527 - 795,212
Depreciation expenses 15,609 63,378 - 78,987
Amortisation of deferred charter hire - 172,640 - 172,640
Amortisation of senior notes issuing expenses - 10,052 - 10,052
Interests in associates 929 11,700 - 12,629
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2007
By Product Category

External sales
Segment result

Other income

Administrative expenses

Loss on revaluation of investment properties
Gain on dilution of interest in subsidiary
Finance costs

Share of results of associates

Profit before taxation
Taxation

Profit for the year

BALANCE SHEET
Segment assets

Segment liabilities
Unallocated corporate liabilities

Consolidated total liabilities

OTHER INFORMATION

Capital expenditure

Depreciation expenses

Amortisation of deferred charter hire

Amortisation of senior notes issuing expenses

Interests in associates

Frozen fish
SCM
HK$'000

3,496,749

Fishing
HK$'000

1,789,342

Others Consolidated

HK$ 000

6,905

HK$’000

5,292,996

351,154

598,854

(5,627)

861

2,128,050

368,436

4,889
12,564

921

4,349,667

283,728

1,539,089
37,020
123,890
2,424

1,425

307

944,381

16
(139,714)
(7,650)

385,063

(228,301)

953,795
861

954,656

(8,556)

946,100

7,079,142

652,471

3,645,595

4,298,066

1,543,985
55,806
123,890
2,424

921
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14.

15.

16.

Geographical segments

Hong Kong and other regions in PRC
North America

South America

Europe

East Asia

Others

Carrying amounts of

Additions to property,

plant and equipment,

investment properties,
fishing permits and

Revenue segment assets deferred charter hire
2008 2007 2008 2007 2008 2007
HK$'000 HK$ 000 HK$'000 HK$'000 HK$'000 HK$'000
5,161,654 4,026,195 5,782,565 4,217,487 - 7
105,815 93,150 - - - -
45,245 22,626 3,598,355 1,644,096 637,956 119,489
533,659 259,540 1,446,524 952,183 119,685 1,424 489
1,117,393 768,967 2,007 223,063 - -
41,233 122,518 139,504 42,313 3757 -
7,004,999 5,292,996 10,968,955 7,079,142 795,212 1,543,985

In the view of performance, the factors leading to any material changes in contributions to
turnover and earnings by the business or geographical segments.

For detailed review of performance by business or geographical segments, please refer to Section 8.

A breakdown of sales as follows:—

Sales reported in the first half year
Operating profit in the first half year
Sales reported in the second half year
Operating profit in the second half year

Group
2008 2007
HK$’000 HK$'000
3,725,186 2,252,052
181,950 128,618
3,279,813 3,040,944
299,007 255,660

Change

+65.4%
+41.5%

+7.9%
+17.0%

A breakdown of the total annual dividend (in dollar value) for the issuer’s latest full year and

its previous full year.

Total Annual Dividend (Refer to Para 16 of Appendix 7.2 for the required details)

Ordinary
Preference

Total

Latest
Full Year
HK$'000

160,319

160,319

- 22—

Previous
Full Year
HK$'000 !

81,320

81,320 |




17. Interested person transactions:—

Aggregate value of all
interested person transactions
during the financial year under review
(excluding transactions less than
§$100,000 and transactions
conducted under shareholders’
Name of interested person mandate pursuant to Rule 920)
Year ended

31.3.2008 31.3.2007
HK$’000 HEK$'000

Pacific Andes International Holdings Limited
and its subsidiaries
Administrative expenses - -
Interest expenses M 247

BY ORDER OF THE BOARD
Wan Tiew Leng, Lynn

Company Secretary
30 May 2008
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Aggregate value of all interested
person transactions conducted
under shareholders’ mandate

pursuant to Rule 920
(excluding transactions
less than §$100,000)
Year ended
31.3.2008 31.3.2007
HK$’000 HKS$ 000

18,033 19,467
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
KFFBMERZERERA A

{Incorporated in Bermuda with limited liability)

(Stock code: 1174)

OVERSEAS REGULATORY ANNOUNCEMENT

ANNOUNCEMENT IN RELATION TO THE UNAUDITED RESULTS
FOR THE FIRST QUARTER ENDED 31 MARCH 2008 OF
CHINA FISHERY GROUP LIMITED

The Board of Directors (“Directors”) of Pacific Andes International Holdings Limited (the “Company™)
is pleased to announce the unaudited consolidated results of China Fishery Group Limited (“CFGL"),
the Company’s 41% owned subsidiary, the shares which are listed on the Singapore Exchange
Securities Trading Limited, and its subsidiaries (the “CFGL Group”) for the first quarter ended 31
March 2008.

This announcement is a reproduction of the announcement made by CFGL pursuant to the Listing Manual
of Singapore Exchange Securities Trading Limited on 14 May 2008. Hereinbelow is the unaudited results
of CFGL and CFGL Group for the first quarter ended 31 March 2008 issued pursuant to Rule 13.09 of the
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited.

Directors

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

Larry and Mr. Yeh Man Chun, Ken:.

14 May 2008



Below is the content of the announcement of CFGL released in Singapore on 14 May 2008.

Note: The expressions “Company” and “Group” mean China Fishery Group Limited and China
Fishery Group Limited and its subsidiaries respectively.

CHINA FISHERY GROUP LIMITED

FIRST QUARTER FINANCIAL STATEMENT AND DIVIDEND ANNOUNCEMENT FOR THE
PERIOD ENDED 31 MARCH 2008

PART I - INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2 &
Q3), HALF-YEAR AND FULL YEAR RESULTS

1(a) An income statement (for the group) together with a comparative statement for the
corresponding period of the immediately preceding financial year.

Group Income Statement for the First Quarter ended 31 March 2008

Group

Three months ended Increase/

31.03.2008 31.03.2007 (decrease)

US$’000 USs$’'000 %
Revenue 119,334 121,822 (2.0)
Cost of sales {5,990) (10,389) (42.3)
Charter hire expenses (22,608) (20,447) 10.6
Vessel operating costs (37,522) (48,631) (22.8)
Gross profit 53,214 42,355 256
Other operating income 1,473 942 56.4
Selling expenses (2,555) (1,759 45.3
Administrative expenses (4,266) (3,874) 10.1
Finance costs (6,564) (6,175 6.3
Profit before tax 41,302 31,489 31.2
Income tax expense (906) (1,025) (11.6)
Profit for the period 40,396 30,464 32.6

Group

Three months ended Increase/

31.03.2008 31.03.2007 (decrease)

US$’000 US$'000 %

Other operating income including interest income 1,473 942 56.4
Interest on borrowings (6,245) (5,856) 6.6
Amortisation of senior notes issuing expenses (319) (319 0.0
Amortisation of deferred charter hire {5,534) (5,533) 0.0
Depreciation expense (2,581) (2,593) (0.5)

Fixed charter hire {6,552) (6,480 1.1
Foreign exchange gain (loss) 675 (53) 1,373.6




1(b){i) A balance sheet (for the issuer and group), together with a comparative statement as at the
end of the immediately preceding financial year.

Group Company
31.03.2008 31.12.2007 31.03.2008 31.12.2007
US$’000 USs$°000 US$’000 Us$'000

ASSETS
Current assets:
Cash and bank balances 23,378 20,359 53 86
Trade receivables 41,390 8,868 - -
Other receivables and prepayments 28,125 27,778 13 -
Deferred expenses (Note A) 25,091 16,549 - -
Inventories 24,130 23,423 - -
Current portion of deferred charter hire

(Note B) 22,133 22,133 - -
Total current assets 164,247 119,110 66 86
Non-current assets;
Deferred charter hire (Note B) 213,200 218,734 - -
Property, plant and equipment 179,881 176,839 - -
Goodwill 75,586 71,544 - -
Other intangible assets 60,248 60,248 - -
Associate 1,500 1,500 - -
Subsidiaries - — 152,521 150,298
Total non-current assets 530,415 528,865 152,521 150,298
Total assets 694,662 647,975 152,587 150,384

LIABILITIES AND EQUITY
Current liabilities:

Trade payables 15,792 46,021 - -
Other payables and accrued expenses 28,418 19,793 609 269
Income tax payable 5,670 582 - -
Financial guarantee contract - - 525 525
Current portion of finance leases 2,599 2,665 - -
Bank overdrafts and current portion of

bank loans 70,378 44 820 - -
Total current liabilities 122,857 113,881 1,134 794
Non-current labilities:
Financial guarantee contract - - 2,494 2,625
Finance leases 5,718 6,419 - -
Bank loans 21,652 22,500 - -
Senior notes 217,642 217,323 - -
Statutory employees’ profit share 7,102 6,390 - -
Deferred tax liabilities 25,882 28,937 - -
Total non-current liabilities 277,996 281,569 2,494 2,625
Capital and reserve:
Share capital 39,104 39,104 39,104 39,104
Reserves 254,705 213,421 109,855 107,861
Total equity 293,809 252,525 148,959 146,965
Total Liabilities and equity 694,662 647,975 152,587 150,384




Note A

Deferred expenses

Ist VOA!
2nd VOA
3rd VOA
4th VOA

Noite B

Deferred charter hire

Current portion
Ist VOA
2nd VOA
3rd VOA

Non-current portion
Ist VOA
2nd VOA
3rd VOA

Footnogie:

(1)  VOA stands for Vessel Operating Agreement

Group
31.03.2008 31.12.2007
US$’600 Us$'000
7,390 6,781
5,897 3,086
4,120 1,587
7,684 5,095
25,091 16,549

Group
31.03.2008 31.12.2007
Us3'000 US$'000
5,600 5,600
8,200 8,200
8,333 8,333
22,133 22,133
26,600 28,000
55,350 57,400
131,250 133.334
213,200 218,734




1{b}(i)) Aggregate amount of group’s borrowings and debt securities.

Amount repayable in one year or less, or on demand

As at 31.03.2008

Secured Unsecured
US$’000 US$’000
14,779 58,198

Amount repayable after one year

As at 31.03.2008

Secured Unsecured
US$’000 US$’000
5,718 239,294

Details of any collateral

As at 31.12.2007

Secured Unsecured
US$'000 US$°000
24,283 23,202

As at 31.12.2007

Secured Unsecured
US3°000 US$°000
6,419 239,823

Certain of the Group’s office premises, fishmeal processing plants, fishing vessels and vehicles
in Peru are held under finance leases with net carrying value of approximately US$16.7 million
(31.12.2007: US$30.3 million). The inventory loans are pledged by its fishmeal inventories in Peru
with net carrying values of approximately US$7.6 million (31.12.2007: US$19.3 million).



1(c) A cash flow statement (for the group), together with a comparative statement for the
corresponding period of the immediately preceding financial year.

Group
Three months ended
31.03.2008 31.03.2007
Us$’000 Us$:000
Operating activities
Profit before income tax 41,302 31,489
Adjustments for:
Amortisation of deferred charter hire 5,534 3,533
Amortisation of senior notes issuing expenses 319 319
Depreciation expense 2,581 2,593
Interest expense 6,245 5,856
Interest income (1) (114)
Operating cash flows before movements in working capital 55,980 45,676
Trade receivables (32,522) (19,853)
Other receivables and prepayments {4,389) 30,105
Deferred expenses (8,542) (1,538)
Inventories (707) 291
Trade payables (30,229) 399
Other payables and accrued expenses 2,742 (11,542)
Statutory employees’ profit share 2,281 1,420
Cash (used in) generated from operations (15,386) 44 958
Interest paid 372) (653)
Income tax paid (432) -
Net cash (used in) from operating activities (16,190) 44,305
Investing activities
Purchase of property, plant and equipment (4,735) (4,944)
Acquisition of subsidiaries - (2,204)
Prepayment of charter hire - (150,000)
Interest received 1 114
Net cash used in investing activities (4,734) (157,034)
Financing activities
Net proceeds from issuing shares - 72,940
Proceeds from bank loans, net of repayments 26,818 1,973
Net obligations under finance leases (repaid) raised (767) 2,253
Net cash from financing activities 26,051 77,166
Net increase {decrease) in cash and cash equivalents 5,127 (35,563)
Cash and cash equivalents at beginning of the period 18,227 57,238
Cash and cash equivalents at end of the period 23,354 21,675




Group
Three months ended

31.03.2008 31.03.2007
US$'000 Us$’000

Cash and cash equivalents consists of:
Cash at bank 23,113 21,297
Cash on hand 265 397
Bank overdrafts (24) (19)
23,354 21,675

1(d)i) A statement (for the issuer and group) showing either (i) all changes in equity or (ii) changes
in equity other than those arising from capitalisation issues and distributions to shareholders,
together with a comparative statement for the corresponding period of the immediately
preceding financial year.

Share Share  Revaluation Merger Retained
capital premium reserve reserve earnings Total

Us$ 000 US$'600 US$'000 Us$'000 US$000 US$°000

Group
Balance at 1 Januvary 2007 36,204 35,233 58 (30,503) 71,926 112,918
Shares issued at premium 2,900 70,040 - - - 72,940
Profit for the period - - - - 30,464 30,464
Balance as at 31 March 2007 39,104 105,273 58 (30,503) 102,390 216,322
Balance at | January 2008 39,104 105,235 1,192 (30,503} 137,497 252,525
Gain on revaluation

of properties - - 888 - - 388
Profit for the period - - - - 40,396 40,396
Balance as at 31 March 2008 39,104 105,235 2,080 (30,503) 177,893 293,809
Company
Balance at | January 2007 36,204 35,233 -~ - 7459 18,896
Shares issued at premivem 2,900 70,040 - - - 712,940
Profit for the period - - - - 1,898 1,898
Balance at 31 March 2007 39,104 105,273 - - 9351 153,734
Balance at 1 January 2008 39,104 105,235 - - 2,626 146,965
Profit for the period - - - - 1,994 1,994
Balance a1 31 March 2008 39,104 105,235 - - 4,620 148,959




1(3)(ii) Details of any changes in the company’s share capital arising from rights issue, bonus issue,

share buy-backs, exercise of share options or warrants, conversion of other issues of equity
securities, issue of shares for cash or as consideration for acquisition or for any other purpose
since the end of the previous period reported on. State also the number of shares that may be
issued on conversion of all the outstanding convertibles, as well as the number of shares held as
treasury shares, if any, against the total number of issued shares excluding shares of the issuer,
as at the end of the current financial period reported on and as at the end of corresponding
period of the immediately preceding financial year.

The Company did not issue any shares during 1QFY2008. (On 24 January 2007, the Company issued
29,000,000 new placement shares of par value of US$0.10 each at $$3.98 (US$2.58) per share for
cash.)

The Company did not make any purchases of its shares during 1QFY2008 (1QFY2007: Nil).

The Company did not have any outstanding convertibles and treasury shares as at the end of the
current financial period reported on and as at the end of corresponding period of the immediately
preceding financial year.

1{d)iiiTo show the number of issued shares excluding treasury shares as at the end of the current

financial period and as at the end of the immediately preceding year.

The total number of issued shares excluding treasury shares as at the end of the current financial
period: 782,080,000 shares (31.12.2007: 782,080,000 shares).

1{d)(iv)A statement showing all sales, transfers, disposal, cancellation and/or use of treasury shares as

at the end of the current financial period reported on.
Not applicable.

Whether the figures have been audited, or reviewed and in accordance with which auditing
standard or practice,

The figures have not been audited or reviewed by the Company’s auditors.

Where the figures have been audited or reviewed, the auditors’ report (including any
qualifications or emphasis of a matter).

Not applicable.

Whether the same accounting policies and methods of computation as in the issuer’s most
recently andited annual financial statements have been applied.

The accounting policies and method of computation adopted are consistent with those applied in the
audited financial statements for the year ended 31 December 2007,



If there are any changes in the accounting policies and methods of computation, including
any required by an accounting standard, what has changed, as well as the reasons for, and the
effect of, the change.

None
Earnings per ordinary share of the group for the current period reported on and the

corresponding period of the immediately preceding financial year, after deducting any
provision for preference dividends.

Group
Three months ended
31.03.2008 31.03.2007
Earnings per ordinary share
(i) Based on weighted average number of
ordinary shares in issue; and US 5.17 cents US 3.97 cents
(i1) On a fully diluted basis N/A N/A
The calculation of the basic earnings per share is
based on the following data:
Earnings US$40,396,000 US$30,464,000
Weighted average number of ordinary shares used in
calculation of basic earnings per share (Note) 782,080,000 767,257,778
Note:

The weighted average number of ordinary shares used in calculation of basic earnings per share in first quarter ended
31 March 2007 have been adjusted by incorporating the effects of share subdivision during the period. Diluted earnings
per share are not applicable as there are no convertibles on the Company’s shares.

Net asset value (for the issuer and the group) per ordinary share based on the total number of
issued shares excluding treasury shares of the issuer at the end of the:

(a) Current financial period reported on; and
(b) Immediately preceding financial year.

Group Company
31.03.2008 31.12.2007 31.03.2008 31.12.2007

Net asset value per ordinary share
based on existing issued share capital
as at the end of period reported on US$0.38 US$0.32 US$0.19 US$0.19



A review of the performance of the group, to the extent necessary for a reasonable
understanding of the group’s business. It must include a discussion of the following:

(a)

(b)

any significant factors that affected the turnover, costs, and earnings of the group for the
current financial period reported on, including (where applicable) seasonal or cyclical
factors; and

any material factors that affected the cash flow, working capital, assets or liabilities of
the group during the current financial period reported on.

Revenue & Profits

For the first financial quarter ended 31 March 2008 (“1QFY2008”), the Group recorded
US$40.4 million in net profit, representing a 32.6% growth from US$30.5 million achieved a
year ago. This profit was achieved on the back of US$119.3 million in revenue, compared to
US$121.8 million last year.

By operations, trawling accounted for 81.7% of 1QFY2008 total revenue, while fishmeal
processing accounted for the balance 18.3%. This compares with 65.7% from trawling and
34.3% from fishmeal processing the same period a year ago. This change in revenue mix
arose as organic growth in the trawling operations was offset mainly by a lower year-on-year
average selling price of Peruvian fishmeal between 1QFY2008 and 1QFY2007. Nevertheless,
Peruvian fishmeal prices have since recovered from their lowest levels in late-2007.

The organic growth expertenced by the trawling operations were reflected in:
1. increased catch volume; and
ii.  increased product prices.

On improving operating cost efficiencies despite the rise in fuel costs, and greater contribution
from trawling operations, |QFY2008 gross profit increased 25.6% to US$53.2 million from
US$42.4 million a year ago. Earnings before interest, tax, depreciation and amortisation
(“EBITDA”) increased 22.3% to US$56.0 million from US$45.8 million. Net profit after tax
grew 32.6% to US$40.4 million from US$30.5 million a year ago.

By geographical markets, the People’s Republic of China (the “PRC”) remained the Group’s
largest market. Sales of fish and fishmeal to PRC accounted for 57.9% of 1QFY2008 revenue;
sales of premium fish products to Japan and Korea accounted for 28.2%.

Balance Sheet

Assets

As at 31 March 2008, the Group’s total assets increased by 7.2% to US$694.7 million from
US$648.0 million as at 31 December 2007. These comprise US$530.4 million in non-current

assets and US$164.3 mitlion in current assets versus US$528.9 million and US$119.1 million
respectively as at 31 December 2007.

—10-




10.

Current assets increased to US$164.3 million as at 31 March 2008 from US$119.1 million as
at 31 December 2007, mainly on larger trade receivables. Deferred expenses also increased
significantly as compared to end-FY2007, as the Group made an outlay of expenses related to
the start of the fiscal year in Peru.

Liabilities

As at 31 March 2008, the Group’s total liabilities stood at US$400.9 million, remaining
relatively similar to US$395.5 million recorded as at 31 December 2007. These liabilities
comprised US$278.0 million in non-current liabilities and US$122.9 million in current
liabilities, which compare with US$281.6 million and US$113.9 million in non-current and
current liabilities respectively as at 31 December 2007. In 1QFY2008, the Group increased its
short-term bank borrowings to finance higher working capital needs at the peak fishing season
in its trawling operations.

The Group had a debt-to-total assets ratio of 45.8% as at 31 March 2008, as compared to
45.3% as at 31 December 2007. There was also an improvement in net debt-to-equity ratio
from 108.3% to 100.3% on higher retained earnings between the comparative periods.

The Group maintained US$41.4 million in net working capital and US$23.4 million in cash
and bank balances as at the end of the reporting period.

Where a forecast, or a prospect statement, has been previously disclosed to shareholders, any
variance between it and the actual results.

The 1QFY2008 results announcement is in line with the prospect statement disclosed to
shareholders in the FY2007 results announcement.

A commentary at the date of the announcement of the significant trends and competitive
conditions of the industry in which the group operates and any known factors or events that
may affect the group in the next reporting period and the next 12 months.

Global Demand Outlook

As demand for all food products increases globally, the outlook for the global demand of fish is
similarly positive. Demand for fishmeal is also expected to increase, driven by needs to increase
animal protein production.

Growth Strategy

The Management will continue to implement the key strategy of securing more long-term access
to regulated fishery resources against a global backdrop of limited supply and increasing demand.
This is expected to be achieved through expanding its fishing fleet or by exploring access to
relatively unexplored fishing grounds, such as those in the South Pacific Ocean. On top of these, the
Management will continue to place emphasis on efficiency enhancement, so as to maximise profits
from the Group’s current operations.

-11 -



11.

12.

Growth Drivers for FY2008

(1)

(1)

Increased Catch Volume in FY2008

The Group’s trawling operations are expected to deliver a higher volume of fish catch in its
current fishing grounds, as well as a new fishing ground in the South Pacific Ocean. The
Group will deploy 3 upgraded supertrawlers in the second half of 2008 to the South Pacific
Ocean for this purpose.

Increasing Efficiencies of Peruvian Operations

The Group acquired an additional fishmeal plant in Central-South Peru in April 2008, bringing
its total number of fishmeal plants in Peru to 8, and improving the geographical dispersion of
its plants along the Peruvian coast. The total processing capacity owned by the Group now
totals 655 tons/hr, which represents 7.4% of the total processing capacity available in Peru.

While adopting a prudent stance, the Group will continue to maintain a lookout for appropriate
acquisition targets at a justified cost of investment.

Barring unforeseen circumstances, the Group remains confident of achieving profitability in
FY2008.

Dividend

(a)

(b)

(c)

(d)

Current Financial Period Reported On
Any dividend declared for the current financial period reported on? None
Corresponding Period of the Immediately Preceding Financial Year

Any dividend declared for the corresponding period of the immediately preceding financial
year? None

Date payable
Not applicable.
Books closure date

Not applicable.

If no dividend has been declared/recommended, a statement to that effect.

No dividend has been declared for the first quarter ended 31 March 2008.

- 12 -




13. Interested Person Transactions:-

Name of interested person

Pacific Andes (Holdings) Limited
and its subsidiaries
(1) Sale of catches
(i1} Purchase of bunker
and other vessel supplies

14.

Aggregate value of all
interested person transactions
during the financial year under review
(excluding transactions less than
$$100,000 and transactions
conducted under shareholders
mandate pursuant to Rule 920 of
the Listing Manual of the SGX-ST)

Aggregate value of all interested
person transactions conducted
under shareholder’s mandate

pursuant to Rule 920 of
the Listing Manual of the SGX-ST
(excluding transactions
less than $$£00,000)

3 months ended I months ended 3 months ended 3 months ended
31.03.2008 31.03.2007 31.03.2008 31.03.2007

US$’ 000 US$000 US$’060 Us$'000

Nil Nil Nil Nil

Confirmation by Directors pursuant to Rule 705(4) of the Listing Manual of the SGX-ST

On behalf of the Board, we confirm that, to the best of our knowledge, nothing has come to the
attention of the Board of China Fishery Group Limited, which may render the financial statements
in respect of the 1QFY2008 to be false or misleading in any material aspect.

For and on behalf of the Board of China Fishery Group Limited

(signed)
Ng Joo Siang
Executive Director

BY ORDER OF THE BOARD

Yvonne Choo
Company Secretary
14 May 2008

(signed)
Chan Tak Hei
Finance Director

- 13 -
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If you are in any doubt as to any aspect of this circular or as to the action to be taken, you
should consult your stockbroker or other registered dealer in securities, bank manager,
solicitor, professional accountant or other professional adviser.

If you have sold or transferred all your shares in Pacific Andes International Holdings
Limited, you should at once hand this circular to the purchaser or the transferee or to the
bank, licensed securities dealer or other agent through whom the sale or transfer was
effected for transmission to the purchaser or the transferee.

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

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFHARBRANEBRZERARLDTF

(Incorporated in Bermuda with lintited liability)
(Stock Code: 1174)

DISCLOSEABLE TRANSACTION
ACQUISITION OF THE ENTIRE ISSUED SHARE CAPITAL IN
A PERUVIAN COMPANY
BY AN INDIRECT NON-WHOLLY-OWNED SUBSIDIARY
OF THE COMPANY

30 April 2008
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In this circular, the following expressions have the meanings set out below unless the

context otherwise requires.

“Acquisition”

“Announcement”

nc FG LM

“Company” or “PAIH”

“Consideration”

“Epesca Pisco”

“Director(s)”
IfGrOupli

“Hong Kong”

“Independent Third Parties”

“Latest Practicable Date”

“Listing Rules”

means the acquisition of 100% of the issued share
capital of Epesca Pisco pursuant to the terms and
conditions of the Sale and Purchase Agreement

means the announcement of the Company dated 14
April 2008 in relation to the Acquisition

means China Fishery Group Limited, a company
incorporated in the Cayman Islands, the shares of
which are listed on the SGX-ST, and an indirect non-
wholly-owned subsidiary of the Company

means Pacific Andes International Holdings Limited,
a company incorporated in Bermuda whose registered
office 15 at Canon’s Court, 22 Victoria St., Hamilton
HM12, Bermuda and whose shares are listed on the
Stock Exchange

means the consideration payable under the Sale and
Purchase Agreement

means Epesca Pisco S.A.C,, a company incorporated
in the Republic of Peru

means director(s) of the Company
means the Company and its subsidiaries

means the Hong Kong Special Administrative Region
of the People’s Republic of China

means Parties independent of and not connected
person(s) (as defined in the Listing Rules) of the
Company

means 28 April 2008 being the latest practicable date
prior to the printing of this circular for the purpose of
ascertaining certain information in this circular

means the Rules Governing the Listing of Securities
on the Main Board of The Stock Exchange of Hong
Kong Limited
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“Plant”

“Purchaser”

"

“Sale and Purchase Agreement

”SFO”

“SGX-ST”

“Sale Shares”

“Selier”

“Shares”

“Shareholders”
“Stock Exchange”

"H K$"

" US$»

”SO]”

means the fishmeal processing plant situates at
Carretera Pisco Paracas, Kilometre 15.5, District of
Paracas, Province of Pisco, Department of Ica, and is
formed by: (i) 4 plots of land with a total area of
approximately 80,431.15 m?, where the fishmeal
processing plant and 3 fishmeal depots are built on;
and (ii) with the equipment and machinery installed
in it with a 110 tonnes per hour raw material
processing capacity

means CFG Investment S.A.C., a company
incorporated in the Republic of Peru, an indirect non-
wholly-owned subsidiary of the Company

means the sale and purchase agreement dated 13 April
2008 entered into by the Purchaser and the Seller in

relation to the Acquisition

means the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong)

means the Singapore Exchange Securities Trading
Limited

means the entire issued share capital of the Epesca
Pisco

means Tecnolégica de Alimentos S.A., the sole
shareholder of the Epesca Pisco

means ordinary shares of HK$0.10 each in the share
capital of the Company

means holders of the Shares
means The Stock Exchange of Hong Kong Limited

means Hong Kong dollars, the lawful currency of Hong
Kong

means United States dollars, the lawful currency of
the United States of America

means Nuevo Sol, the lawful currency of the Republic
of Peru
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% per cent.

For the purpose of this circular, unless otherwise indicated, the translation of US$ into
HK$ is made for illustration purpose only, at a rate of US31.00 = HK$7.80, and the translation of
Sol into HK$ is made for illustration purpose only at a rate of Sol 1.00 =HK$2.86.
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFPFRERNNERZRERA A

(Incorporated in Bermuda with linited liability)

(Stock Code: 1174)

Executive Directors: Registered Office:
Madam Teh Hong Eng (Chairperson) Canon’s Court
Mr. Ng Joo Siang (Managing Director and 22 Victoria Street
Vice-Chairman) Hamilton HM12
Mr. Ng Joo Kwee Bermuda
Mr. Ng Joo Puay, Frank
Ms. Ng Puay Yee Principal place of busiuness in
Hong Kong:
Independent non-executive Directors: Rooms 3201-3210
Mr. Lew V Robert Hong Kong Plaza
Mr. Kwok Lam Kwong, Larry 188 Connaught Road West
Mr. Yeh Man Chun, Kent Hong Kong
30 April 2008

To the Shareholders,
Dear Sir or Madam,

DISCLOSEABLE TRANSACTION
ACQUISITION OF THE ENTIRE ISSUED SHARE CAPITAL IN
A PERUVIAN COMPANY
BY AN INDIRECT NON-WHOLLY-OWNED SUBSIDIARY
OF THE COMPANY

1. INTRODUCTION

The company announced on 14 April 2008 that the Purchaser entered into the Sale
and Purchase Agreement under which the Purchaser agreed to acquire and the Seller
agreed to sell the Sale Shares for a consideration of US$19,880,149.94 (approximately
HK$155,065,170.00).

The Acquisition constitutes a discloseable transaction for the Company under Chapter
14 of the Listing Rules. The Company does not aware that any Shareholder has any
material interest in the Acquisition. The Company is not required to convene a general
meeting to approve the Acquisition. The purpose of this circular is to provide the
Shareholders with further information relating to the Acquisition and other information
required by the Listing Rules.
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2. ACQUISITION
Introduction

On 13 April 2008 (Peruvian time), the Purchaser entered into the Sale and Purchase
Agreement for the acquisition of the entire issued share capital in Epesca Pisco from the
Seller for a consideration of US$19,880,149.94 (approximately HK$155,065,170.00).

The Sale and Purchase Agreement
Parties:

(i)  CFG Investment 5.A.C., an indirect non-wholly-owned subsidiary of the Company,
as the purchaser; and

(i) Tecnolégica de Alimentos S.A., the sole shareholder of the Epesca Pisco, as the
seller.

Assets to be acquired

Pursuant to the Sale and Purchase Agreement, the Seller has agreed to sell and the
Purchaser has agreed to acquire the entire issued share capital of the Epesca Pisco.

Epesca Pisco is a corporation duly organized and existing under the laws and
regulations of the Republic of Peru. Epesca Pisco owns, among others, a fishmeal processing
plant (“Plant”) and 3 fishmeal depots which are built on four (4) plots of land with the
total area of approximately 80,431.15 m? in Pisco, Peru. The Plant is fully equipped with
production equipment and machinery with approximately 110 tonnes per hour of raw
material processing capacity.

Consideration

The Consideration for the Acquisition is US$19,880,149.94 (approximately
HK$155,065,170.00} which was arrived at pursuant to negotiations between the parties on
willing buyer willing seller and arm’s length basis. The Seller shall assume all actual and
contingent liabilities of Epesca Pisco that incurred before the Completion. Payment of the
Consideration is to be made as follows:

(1) US$2,880,149.94 (approximately HK$22,465,170.00) paid on signing of the Sale and
Purchase Agreement; and

{(ii) the balance of US$$17,000,000.00 (approximately HK$132,600,000.00) to be paid in
seven (7) quarterly instalments with interest (at an interest rate of 8.323% per annum)
{“Balance of Consideration”) during the period from June 2008 to December 2009.
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To secure the payment of the Balance of Consideration, the Purchaser has mortgaged
the plots of land where the Plant locates and the machinery and equipment installed in
the Plant to the Seller.

The Consideration has been agreed by the parties on an arm’s length basis and by
taking into consideration the factors including: (i) the valuation and the production capacity
of the Plant; (ii) difficulty in obtaining comparable production facilities fully equipped
with machinery and equipment for fishing industries; and (iii) the reasons set out under
the section headed “Reasons for the Acquisition” below.

The Directors are of the view that the terms of the Sale and Purchase Agreement,
including the Consideration, are fair and reasonable and are in the interests of the Company
and the Shareholders as a whole.

Due Diligence Review

The Purchaser has appointed Apoyo Pesquero E.ILR.L., being a registered surveyor
in Peru. as the valuer, to conduct a valuation on the Plant. Apoyo Pesquero E.LR.L. and
its ultimate beneficial owner are Independent Third Parties to the Company. The valuation
dated 8 April 2008 (“Valuation”) was conducted on an open market basis and has indicated
that the value of the Plant together with the land, equipment and machinery is at the
aggregate value of US$19,986,571.00 (approximately HK$155,895,000.00). Based on the
unaudited management account of Epesca Pisco, the net asset value of Epesca Pisco as of
31 December 2007 was approximately Sol 54,407,000.00 (approximately HK$155.88 million),
taking into account the results of the Valuation. Epesca Pisco was incorporated on 16
November 2007 and the Plant was transferred to Epesca Pisco as a result of a spin-off
exercise in April 2008. The results of the due diligence review in relation to the title and
ownership of the Plant, the land, the equipment and the machinery of the Plant are
satisfactory.

Completion

Completion of the Acquisition took place simultaneously on the signing of the Sale
and Purchase Agreement and the Purchaser’s payment of US$2,880,149.94 (approximately
HK$22,465,170.00) to the Seller on 13 April 2008 (Peruvian time). Delivery of the Plant and
its machinery and equipment to the Purchaser also took place on the same date.

Source of Funding

The Company intends to fund the Acquisition from internal resources.
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3. INFORMATION OF THE COMPANY, THE SELLER AND EPESCA PISCO
Company

The Group principally engages in the business of fishing, fishmeal processing, global
sourcing, further processing onshore and international distribution of frozen seafood
products, and provision of shipping agency services.

Seller

The Seller principally engages in the fishing and fishmeal processing industry in
Peru. To the best of the Directors” knowledge, information and belief having made all
reasonable enquiries, the Seller and the ultimate beneficial owners of the Seller are
Independent Third Parties to the Company and connected persons of the Company.

Epesca Pisco

Espesca pisco principally engages in fishmeal processing. It is a limited liability
company incorporated under the laws of the Republic of Peru. The net asset value of
Epesca Pisco as at 31 December 2007 was approximately Soi 54,407,000.00 (approximately
HK$155.88 million), taking into account the results of the Valuation. Epesca Pisco was
incorporated on 16 November 2007 and the Plant was transferred to Epesca Pisco as a
result of a spin-off exercise in April 2008. The Plant has not commenced any operation by
the Purchaser before the Acquisition.

4, REASONS FOR THE ACQUISITION

The Directors consider that the Acquisition will enhance the long-term development
of the Group, in particular, the development plan of using Peru as the basis for the
Group’s overall operation in the South Pacific region.

The Acquisition will increase the total fishmeal processing capacity of the Group. A
larger processing capacity allows the Group to increase its ability to meet increasingly
strong demand for fishmeal and fish oil.

The Plant, which is situated in the South of Lima, will assist in the geographical
spread of the Group’s existing fishmeal plant, as the Group does not have any fishmeal
plant located in this area. The Acquisition will provide the Group with ready facilities to
achieve a greater economy of scale in its fishmeal processing operations.

Based on the relevant information disclosed herein, the Directors believe that the
Acquisition is on normal commercial terms in the Group’s ordinary and usual course of
business. The Directors also consider that the terms of the Acquisition are fair and
reasonable and the transaction is in the best interests of the Company and its shareholders
as a whole.
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5. FINANCIAL EFFECT OF THE ACQUISITION

Upon completion of the Acquisition, the accounts of Epesca Pisco will be consolidated
in the consolidated financial statements of the Group.

It is expected that upon completion of the Acquisition, there will not be any material
effect on the Group’s net assets position. Both the total assets and liabilities of the Group
will be increased subsequent to completion of the Acquisition. The total assets of the
Group will be increased by the amount equivalent to the sum of the total assets of Epesca
Pisco and the goodwill resulting from the Acquisition. The total liabilities of the Group
will be increased by the amount of the Consideration payable pursuant to the Sale and
Purchase Agreement and the total liabilities of Epesca Pisco that will to be incurred after
Completion.

The Directors expect that the Acquisition would enhance the earnings of the Group
and its effect on the Group’s assets and liabilities would not be material.

Set out below is the structure of Epesca Pisco before and immediately after the
Completion.

Before: After:
The Seller CFGL
100% 100%
Epesca Pisco The Purchaser

100%

Epesca Pisco

As at the Latest Practicable Date, the Company effectively owns 40.8% in CFGL.
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6. GENERAL

The Acquisition constitutes a discloseable transaction of the Company and is subject
to announcement and circular requirements under Chapter 14 of the Listing Rules. You
attention is also drawn to the additional information as set out in the appendix to this
circular.

Yours faithfully
By order of the Board
Pacific Andes International Holdings Limited

Ng Joo Siang
Mannging Director and Vice-Chairman
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1. RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the
purpose of giving information with regard to the Company. The Directors collectively and
individually accept full responsibility for the accuracy of the information contained in this
circular and confirm, having made all reasonable enquiries, that to the best of their
knowledge and belief there are no other facts the omission of which would make any
statement herein misleading.

2. DIRECTORS’ INTERESTS AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE COMPANY

As at the Latest Practicable Date, the interests and short positions of the directors or
chief executive of the Company in the Shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning of Part XV of the
SFO), which were required to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and short positions which
they were taken or deemed to have under such provisions of the SFO); or were required
pursuant to section 352 of the SFO to be entered in the register referred to therein; or as
otherwise notified to the Company and the Stock Exchange pursuant to the Model Code
for Securities Transaction by Directors of Listed Companies, were as follows:

Number of ordinary shares held
(long position)

Directors Personal Interests Family Interests Percentage of the issued
share capital of the Company

Ng Joo Siang (Note) - 1,059,600 0.06%
Ng Puay Yee 1,056,389 - 0.06%
Note: These shares are held under the name of the spouse of Ng Joo Siang.

Save as disclosed above, as at the Latest Practicable Date, none of the directors and
the chief executive of the Company had any interests or short positions in the shares,
underlying shares and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which were required notification to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including any interests and short positions which they were taken or deemed to have
under such provisions of the SFO); or which were required pursuant to Section 352 of the
SFO to be entered in the register referred to therein; or as otherwise notified to the Company
or the Stock Exchange pursuant to the Model Code for Securities Transactions by Directors
of Listed Companies.

- 10 -



AL L DINLALA ATYLINLAINGAL RINLIAW/INIVIS L IUALN I

3. SUBSTANTIAL SHAREHOLDERS' INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES OF THE COMPANY

Save as disclosed below, as at the Latest Practicable Date, according to the register
of interest kept by the Company under Section 336 of the SFO and so far as was known to
the directors or chief executives of the Company, no other person or companies (other
than a director or chief executive of the Company whose interests are disclosed above)
had an interest or a short position in the shares or underlying shares which would fall to
be disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO, or who were, directly or indirectly, interested in 10% or more of the nominal value of
any class of share capital carrying rights to vote in all circumstances at general meetings
of any other members of the Group or had any option in respect of such capital:

Total number of

issued ordinary Percentage of the

Name of Substantial shares held issued share capital

Shareholder Capacity (long position) of the Company

N.5. Hong Investment (BVi) Beneficial owner 952,490,485 52.10%
Limited (Note)

Leung Hok Pang Beneficial owner 151,158,288 8.27%

Notfe: N.S. Hong Investment (BV1) Limited directly holds such shares.

Saved as disclosed above and so far as is known to the Directors and the chief
executives of the Company, as at the Latest Practicable Date, no other person has an
interest or short position in the shares or underlying shares of the Company which would
fall to be disclosed to the Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or is directly or indirectly interested in 10% or
more of the nominal value of any class of share capital carrying rights to vote in all
circumstances at general meetings of any other members of the Group.

4, DIRECTORS’' SERVICE CONTRACTS

Each of Teh Hong Eng, Ng Joo Siang, Ng Joo Kwee and Ng Joo Puay, Frank has
entered into a service agreement with the Company’s subsidiary and Ng Puay Yee has
entered into a service agreement with the Company. These service agreements shall be
valid unless terminated by either party by way of giving at least one year prior written
notice. In the event that these service agreements will be terminated, the relevant Directors
shall not be entitled to make any claim or any other compensation other than statutory
compensation.

Other than disclosed above, as at the Latest Practicable Date, none of the Directors
had any existing or proposed service agreement with any member of the Group which
will not expire or is not determinable within one year without payment of compensation
other than statutory compensation.

-11 -
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5. DIRECTORS’ INTERESTS IN COMPETING BUSINESS

As at the Latest Practicable Date, none of the Directors, or so far as is known to
them, any of their respective associates (as defined in the Listing Rules) was interested in
a business which competes or is likely to compete, either directly or indirectly, with the
business of the Group.

6. LITIGATION

Feoso (Singapore) Private Limited (“Feoso”) issued a writ of summons against the
Company, two employees of the Company (the “Employees”) and Ever Bright Energy Co.
Ltd (“Ever Bright”) on 21 June 2005 in relation to a dispute over supply of oil products by
Ever Bright to Feoso in November 1999. The amount claimed in the writ approximates
US$3,709,000.00 (approximately HK$28.930,000.00) plus interest, cost and other ancillary
relief. Ever Bright was formerly an indirect wholly-owned subsidiary of Pacific Andes
(Holdings) Limited. The Group disposed of its interest in Ever Bright on 31 January 2000.

The Company and the Employees filed a Defence on 2 September 2005. The Company
has, through its solicitors, requested Feoso to put up security for the Company’s legal cost
of proceedings in the event that Feoso’s claim fails. Feoso made payment of security of
cost to the Court at a total amount of HK$2,000,000.00 pursuant to the High Court Order
dated 18 January 2008. The case is now at discovery stage.

In the event that the Feoso’s claim succeeds, the estimated liabilities of the Company
would amount to approximately US$5,000,000.00 (approximately HK$39,000,000.00). The
Company is of the view that such liability will not have any adverse effect on the Group.

As at the Latest Practicable Date, no member of the Group is engaged in any litigation
or claims of material importance known to the Directors to be pending or threatened
against any member of the Group.

7. MISCELLANEOUS

(a) The Company Secretary and Qualified Accountant of the Company is Mr.
Chan Tak Hei, a fellow member of the Hong Kong Institute of Certified Public
Accountants and a fellow member of the Association of Certified Chartered
Accountants.

(b)  The Company’s branch share registrar and transfer office in Hong Kong is
Tricor Secretaries Limited at 26th Floor, Tesbury Centre, 28 Queen’s Road

East, Hong Kong.

(¢)  The English text of this circular shall prevail over the Chinese text in case of
any inconsistency.

- 12 -
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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement,
makes no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever
for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this
announcement.

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFPFERENEBBREZRER2F

{Incorporated in Bermuda with limited liability)

(Stock code: 1174)

DISCLOSEABLE TRANSACTION
ACQUISITION OF THE ENTIRE ISSUED SHARE CAPITAL IN
A PERUVIAN COMPANY BY
AN INDIRECT NON-WHOLLY-OWNED SUBSIDIARY OF THE COMPANY

The Directors are pleased to announce that C.F.G Investment S.A.C., an indirectly non-wholly-owned
subsidiary of the Company, entered into the Sale and Purchase Agreement with Tecnolégica de
Alimentos S.A., the sole shareholder of a Peruvian company, EPESCA PISCO S A.C. (“Corporation™)
for the purchase of the entire issued share capital of the Corporation at the consideration of
US$19,880,149.94 (approximately HK$155,065,170.00 million) on 13 April 2008 (Peruvian Time).

Completion of the Acquisition also took place upon signing of the Sale and Purchase Agreement. At
completion, the Purchaser paid US$2,880,149.94 (approximately HK$22,465,170.00), being part of
the Consideratton, to the Seller.

The Acquisition constitutes a discloseable transaction of the Company pursuant to Chapter 14 of the
Listing Rules. A circular containing more details of the Acquisition will be despatched to the
Shareholders in accordance with the requirements of the Listing Rules as soon as practicable.

THE SALE AND PURCHASE AGREEMENT
Date

13 April 2008, Peruvian time

Parties
The Purchaser: C.F.G. Investment S.A.C., an indirect non-wholly-owned subsidiary of the Company
The Seller: Tecnoldgica de Alimentos S.A., the sole shareholder of a Peruvian company,

EPESCA PISCO S.A.C.

The Directors confirm that to the best of their knowledge, information and belief, having made all
reasonable enquiries, the Seller and its ultimate beneficial owner are Independent Third Parties.
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Assets to be acquired

Pursuant to the Sale and Purchase Agreement, the Seller has agreed to sell and the Purchaser has agreed
to acquire the entire issued share capital of the Corporation.

The Corporation is a corporation duly organized and existing under the laws and regulations of the
Republic of Peru. The Corporation owns, among others, a fishmeal processing plant (“*Plant”) and 3
fishmeal depots which are built on four (4) plots of land with the total area of approximately 80,431.15
m? in Pisco, Peru. The Plant is fully equipped with preduction equipment and machinery with approximately
110 tonnes per hour of raw material processing capacity.

CONSIDERATION AND PAYMENT

The consideration for the Acquisition is US$19,880,149.94 (approximately HK$155,065,170.00)
(“Consideration”) which was arrived at pursuant to negotiations between the parties on willing buyer
willing seller and arm’s length basis. The Seller shall assume all actual and contingent liabilities of the
Corporation that incurred before the Acquisition. Payment of the Consideration shall be made as follows:

(i) US$2,880,149.94 (approximately HK$22,465,170.00) on signing of the Sale and Purchase Agreement;

(ii) the balance of US$17,000,000.00 (approximately HK$132,600,000.00) to be paid in seven (7)
quarterly installments with interest (at an interest rate of 8.323% per annum) (*Balance of
Consideration”) during the period from June 2008 to December 2009.

To secure the payment of the Balance of Consideration, the Purchaser has mortgaged the plots of land
where the Plant locates and the machinery and equipment installed in the Plant to the Seller.

At Completion, the Sale Shares and all assets of the Corporation were transferred to the Purchaser free
from encumbrances save and except the mortgage arrangement as described above. Such mortgage
arrangement will be valid until the Balance of Consideration is fully paid to the Seller.

The Consideration has been agreed by the parties on an arm’s length basis and by taking into consideration
the factors including (i) the valuation and the production capacity of the Plant; (ii) difficulty in obtaining
comparable production facilities fully equipped with machinery and equipment for fishing industries; and
(ii1) the fact that the Acquisition will enhance the existing business and development plans of CFGL and
its subsidiaries.

DUE DILIGENCE REVIEW

The Purchaser has appointed Apoyo Pesquero E.LLR.L., being a registered surveyor in Peru as the valuer
to conduct a valuation on the Plant. Apovo Pesquero E.I.R.L. and its ultimate beneficial owner are
Independent Third Parties to the Company. The valuation dated 8 April 2008 (“Valuation”) was conducted
on an open market basis and has indicated that the value of the Plant together with the land, equipment
and machinery is at the aggregate value of approximately US$19,986,571.00 (approximately
HK$155,895,000.00). The net asset value of the Corporation as at 31 December 2007 was approximately
US$20 million (approximately HK$156 million), taking into account the results of the Valuation. The
Corporation was incorporated on 16 November 2007 and the Plant was transferred to the Corporation as a
result of a spin-off exercise in April 2008. The results of the due diligence review in relation to the title
and ownership of the Plant, the lands, the equipment and the machinery of the Plant are satisfactory. As
at the date of this announcement, the plant has not commenced any operation.
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SOURCE OF FUNDING
The Consideration shall be paid in cash and financed by the internal resources of CFGL and its subsidiaries.
COMPLETION

Completion of the Acquisition took place simultaneously on the signing of the Sale and Purchase Agreement
and the Purchaser’s payment of US$2,880,149.94 (approximately HK$22,465,170.00) to the Seller on 13
April 2008 (Peruvian time). Delivery of the Plant and its machinery and equipment to the Purchaser also
took place on the same date.

INFORMATION OF THE SELLERS

Tecnoldgica de Alimentos S.A., a company with limited liability incorporated in the Republic of Peru, is
the sole shareholder of the Corporation. It principally engages in the fishing industry in Peru.

INFORMATION OF THE GROUP

The Group principally engages in the business of global sourcing, further processing onshore and
international distribution of frozen seafood products, and provision of shipping agency services.

REASONS FOR AND BENEFITS OF THE ACQUISITION

The Acquisition will enhance the long-term development of the Group, in particular, the development
plan of using Peru as the basis for the Group’s overall operation in the South Pacific Ocean.

The Acquisition will increase the total fishmeal processing capacity of the Group. A larger processing
capacity allows the Group to increase its ability to meet increasingly strong demand for fishmeal and fish
oil.

The Plant, which is situated in the south of Lima, will assist in the geographical spread of the Group’s
existing fishmeal plants, as the Group does not have any fishmeal plant located in this area. The Acquisition
will provide the Group with ready facilities to achieve a greater economies of scale in its fishmeal
processing operations.

The Directors believe that the terms of the Sale and Purchase Agreement are fair and reasonable and are
in the interests of the Shareholders as a whole.

LISTING RULES IMPLICATIONS

The Acquisition contemplated under the Sale and Purchase Agreement constitutes a discloseable transaction
of the Company pursuant to Chapter 14 of the Listing Rules. A circular containing more details of the
Acquisition will be despatched to the Shareholders in accordance with the requirements of the Listing
Rules as soon as practicable.

This announcement appears for information purposes only and does not constitute an invitation or offer
to acquire, purchase or subscribe for securities of the Company.



DEFINITIONS

In this announcement, the following expressions have the meanings set out below unless the context

otherwise requires:
“Acquisition”

“CFGL”

“Company”

“Corporation”
“Directors”
“G]‘oup”

“Independent Third Party(ies)”

“Listing Rules”

“Plant”

“Purchaser”

"

“Sale and Purchase Agreement

“Sale Shares”
“Seller”

“Shareholders”

the acquisition of the entire issued share capital of the Corporation

China Fishery Group Limited, an indirect non-wholly-owned
subsidiary of the Company, the securities of which are listed and
traded on the Singapore Exchange Securities Trading Limited

Pacific Andes International Holdings Limited, a company incorporated
in Bermuda with limited liability whose the shares of which are listed
on the Main Board of The Stock Exchange of Hong Kong Limited

EPESCA PISCO $S.A.C,, a Peruvian company
The directors of the Company
The Company and its subsidiaries

Parties independent of and not connected person(s) (as defined in the
Listing Rules) of the Company

The Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited

The fishmeal processing plant situates at Carretera Pisco Paracas,
Kilometre 15.5, District of Paracas, Province of Pisco, Department of
[ca, and is formed by: (i) 4 plots of land with a total area of
approximately 80,431.15 m2, where the fishmeal processing plant
and 3 fishmeal depots are built on; and (ii) with the equipment and
machinery installed in it with a 110 T/H raw material processing
capacity

C.F.G. Investment §.A.C., a company incorporated in Peru, an indirect
non-wholly-owned subsidiary of the Company

The sale and purchase agreement dated 13 April 2008 (Peruvian time)
entered into by the Purchaser and the Seller in relation to the
Acquisition

The entire issued share capital of the Corporation

Tecnoldgica de Alimentos S.A., the sole sharcholder of the Corporation

Shareholders of the Company



“HKS$” Hong Kong dollars, the lawful currency of Hong Kong

“US$” United States dollars, the lawful currency of the United States of
America

By order of the Board
Pacific Andes International Holdings Limited
Chan Tak Hei

Company Secretary
Hong Kong, 14 April 2008

As at the date of this announcement, the executive directors of the Company are Madam Teh Hong Eng,
Mr. Ng Joo Siang, Mr. Ng Joo Kwee, Mr. Ng Joo Puay, Frank, and Ms. Ng Puay Yee 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.




BEBEX G ARLAHBFILEZRAEMIRE HHEFR A TBET FEEMF
Bl HHERXTEIREA LT L EEHRE AT RNENMEL XA GTEZEFRNEN

G182 AT o] 1R 2 A& 16 T o & 1T -

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
XKFEPFRANBBREERBERQF
(RERBAERBLZHRLA)

(B2 5 1174)

ATHEXS
ARREEFZENE QT
W -—XBELQH
EHERTRET

FERAREM KA S MIEFELEMWBE A B CFG. Investment S.A.C.58 ¥ & 4 & EPESCA
PISCO SAC. ([ 3% 4 Rl J) Z M — IR 3 Tecnolégica de Alimentos SA R —Z X F A £ W A
+ZH AR EE W 1% 1E19,880,149.943% T (£ 155,065,170.008 74 ) B A
HAREHEBITRE-

BHBOCRFELIEEDSER TR -2 KRR mEE XA H oM~ 612,880,149.943% 7
( #922,465,170.008 JT )

BRELWBUNE AT AW HER A LA ZATEEXS BA LT RAUMBEEAH
WEHEMFEH ZBRERATTHERTERTFHETRE -

EEBHR

A

“EZRNFENA+ =B BE N H

NP

Bh: FAoAMEFEEHE 2 F CFG. Investment S.A.C.

BFH: HE 2 A EPESCA PISCO S.A.C.Z M — it R Tecnolégica de Alimentos S.A.

HEHFEDZ BESHL - USAEARNETED 2BLAWRF B HAABREEREAA
MARBALE=ZT -



HTHRBEE
REREBR - EFRELERETREBZAF2MCHTRE -

AR AHBRELIREAERAEREBELEREZAR B (E+ ) —FA
MM I (TZE]) R3MAGAB SRR AN @RS E L8043 A KL Z
AR ERE - ZREACESLEERHEREIE TG /RO T £ 11081 IR Ko

RERSRK

e B 2 (£ 15 % 19,880,149.943% 7¢ ( 47 155,065,170.00 =) ([RRE)) - BT HE T EBAHE
RER AT R EEREAME-THAIMAREEZEAARKBIAEELEZRFTERLIRAH-
REHFEUTHFREZA:

(i) 2,880,149.943% T ( #]22.465,170.00% 70 ) M % < B ¥ W 88 FF X f1

(i) £ %5 17,000,000.00% 7T ( 4 132,600,000.00% 7T) HER HF FF FSIBEFHH ZHE ([R
EHHB)) RN _Z2ENEFENAZ_ZENARF T AMBES LM EET B 4T

AEAEXMANRHEEH BRA7EABRFTENEBRITE LM R EE LR A Z BIF LR

ERFE - FEROGAZAANAEENTITHAEAMERMARERTE Y B EXE
MAELEMEH ZBEFLXEMAREZETR XN EZBAERERL-

REOTHEF LOTREEEHE - YCERLRER BHOZRZMERERE ()
DIRBRMMPBETT2ES S XRME B0 E E R K G %@ b kR
MEArRBRAXE LERN.

BRES

B R M S M B & BT Apoyo Pesquero E.LR.L.YS {F 4% (B Flf » DA ) 8% i i 47 1 (& - Apoyo
Pesquero EIRLEHEBEX U HEE AV AALAQGRZBLHE =27 -BHE_ZEFTAFHMA
ANBZMEE(TEE]D) HELAHMHEEEEST BErRaMERamMth ZHEARSEZ
if &4 % 5 19,986,571.003% 7& ( £9155,895,000.008 7t) -t R EHEREBE - Z oK F
TtLtE+F+_BA=Z+—HZEEFHLDSH20,000,000% 7T ( £ 156,000,000 5T ) ° 5% 2 7 72
“EFEEE++—AtTARHEMR I - WMEBERNE -EEAFSHUAETZ o IRMERT
FAH - MER AR MR A REREMAEAHEN 2 EBRFELR
LAMEBE-BALEBH  ZRMRBMAMLE-




' & XRR

REWEPEERAMBLARAZAMERUBRE M-

7T B

KHEER _ZENANFEATZAREFHMBEIREBRZIFANER - RATEDE
g?ﬁz%m@m%ﬁ(%n%mnm%ﬁh%ﬁﬁﬁﬁﬁ&%ﬁﬁaﬂﬁHENE
BErzEHR

Tecnolégica de Alimentos SA. IR BB L MBAMBR I Z ARG - AZ LR 2 — &
HoFERMEBERIMPBE-

rEREZEHR

FHEMEIZEFLHANBERRZERRE NI XEBRIHURRMABRBEAERT -
ETHBZzZRARRRE

WHEATMEAEBIRMNER BHIENRERFFIERRN A TFTHFERXRFEL
BEETH -

WIS ERZzAHEMITER-MLEEHNADELEEMBET L LA G
kB BRI ZER-

ZRAUBRAEME BRAEERZELIEIXFTANE KFAFDBRRKAERRSG &
BRzEBERME WHHASEHIRUETUMBERZRE - URA AR NI XHEE
HERHEREM & -

FEMG BAUEBREXBLTFLE BEHARTAEBEREME-

EHFRUMZRE

MRBLTHRMNEGE - REBRAETRETIUEBEREAQRAZATHEERS - FH L
MAMNARERAAEBEEFH 2 BEANRTTEALTHERFTEFRE -

FrtBERANE EAMREH BEARBEALAESFZIBEFRER-




Ba

RELERA - BRXEAAHEI FHEREMUT BE:

[ e ]
[ il

>~

el

[ 5% 2> 7 |
[ 5 )

[ A 4% B

[ 5L % =77 |
[ v AR Al

[ B

& 77

[ 5 OR fpok |

[ & i 1)
8 7 )

[ A% 4

o
ar

of @ 3§ @ of

m

% R 2L BT RA

FREMERL2A - ForHEFZRMBELR HEHFB
MmEEFXEFARLAAD LT RER

AKFHBMNBEBERARLAFAD REREFMRILZAERL
AoRBEGREFEREXSEFARLAER LS

i & /> A EPESCA PISCO S.A.C.

7 /Nl I S

A o w|l RH BB A Al
WHhALNABABEAL(EERLTHRAN) 2B/ AL
HFHEBASXHETMERARESE LR

fi # Carretera Pisco Paracas, Kilometre 15.5, District of Paracas,
Province of Pisco, Department of IcaZ A # 1 L& > B U F & 1H
AR :-OURAHTEH0431ISTEHF KM - S Ltw
FRABMIEERIMEAHEME RGHYERVRERE Z &M
K% 2% H /N E M T 11088 IR K

CFG. Investment SA.C.» R BIIMBEIZ AR - AL AT 2
MiEF2ZEMBE LA

RATHBETRWEFRGT LA AE —EEAFOA+=Z0 (B
BREH) ZHY R

il\blfp

NEEHEHFT RS
#% > B) ME — It 3 Tecnolégica de Alimentos S.A.

A E R K




[ ¥ T | T BEEBEEHRWETT

IS f EMNBSRBEKXEEWER
REFGa ‘
AFPFRMNBRERERLH
4 a] #E
R

FHE _ETEANFNA+TA

HERLEAM XL TEERBREL L BHAEE FHRHELELE BB LE
REBRL L FLABIFUTEFLBEEZEE BHELEAEREXLEE-




PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AEFPFRAEBRERER2 A

{Incorporated in Bermuda with limited liability)

(Stock code: 1174)

OVERSEAS REGULATORY ANNOUNCEMENT

ANNOUNCEMENT IN RELATION TO THE UNAUDITED RESULTS OF
YEAR ENDED 31 DECEMBER 2007 OF
CHINA FISHERY GROUP LIMITED

The Board of Directors (“Directors”) of Pacific Andes International Holdings Limited (the “Company’™)
is pleased to announce the unaudited consolidated results of China Fishery Group Limited (“CFGL"),
the Company’s 41% owned subsidiary, the shares which are listed on the Singapore Exchange Securities
Trading Limited, and its subsidiaries (the “CFGL Group”) for the year ended 31 December 2007.

This announcement is a reproduction of the announcement made by CFGL pursuant to the Listing
Manual of Singapore Exchange Securities Trading Limited on 14 February 2008. Hereinbelow is the
unaudited results of CFGI. and CFGL Group for the year ended 31 December 2007 is issued pursuant to
Rule 13.09 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited.

Directors

As at the date of this announcement, the executive directors of the Company are Madam Teh Hong Eng,
Mr. Ng Joo Siang, Mr. Ng Joo Kwee, Mr. Ng Joo Puay, Frank and Ms. Ng Puay Yee 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.

14 February 2008




Below is the content of the announcement of CFGL released in Singapore on 14 February 2008.

Note: The expressions “Company” and “Group” mean China Fishery Group Limited and China Fishery Group Limited and

its subsidiaries respectively.

CHINA FISHERY GROUP LIMITED

FULL YEAR FINANCIAL STATEMENT AND DIVIDEND ANNOUNCEMENT FOR THE YEAR
ENDED 31 DECEMBER 2007

PART I - INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (QI, Q2 &

1(a)

Q3), HALF-YEAR AND FULL YEAR RESULTS

An income statement (for the group) together with a comparative statement for the
corresponding period of the immediately preceding financial year.

The reporting currency of the Group is in US dollars.

Group Income Statement for the year ended 31 December 2007.

Group
Year ended

31.12.2007 31.12.2006 Increase

US$°000 US3°000 %

Revenue 406,369 156,041 160.4
Cost of sales (Note) (32,714) (3,928) 732.8
Charter hire expenses (77,893) (31,328) 148.6
Vessel aperating costs (Nore) (154,471) (61,195) 152.4
Gross profit 141,291 59,590 137.1
Other operating income 3,181 2,586 23.0
Selling expenses (Note) (11,782) (1,405) 738.6
Administrative expenses (Note) (15,584) (6,932) 124.8
Finance costs (Note) (26,791) (5,423) 394.0
Profit before tax 90,315 48,416 86.5
Income tax (1,817) (448) 305.6
Profit for the year 88,498 47,968 84.5

Nore: Cost of sales, vessel operating costs, selling expenses, administrative expenses and finance costs have all
increased year-on-year due to the increased number and varying structure of the VOAs, as well as the
establishment of the Peruvian fishmeal operations.




1(b)(i)

Group

Other operating income including
interest income

Interest on borrowings

Amortisation of senior notes
issuing expenses

Amortisation of deferred charter hire

Depreciation

Fixed charter hire

Gain on disposal of property,
plant and equipment

Foreign exchange (loss) gain

Year ended
31.12.2007 31.12.2006
US$'000 US$'000
3,181 2,586
(25,511 (5,423
(1,280) -
(22,133) (13,800)
(8,224) (2,100)
(26,280) -
412 -
(1,390) 1,379

Increase/
(decrease)
%

23.0
370.4

NM
60.4
291.6
NM

NM
(200.8)

A balance sheet (for the issuer and group), together with a comparative statement as at
the end of the immediately preceding financial year.

ASSETS

Current assets:

Cash and bank balances

Trade receivables

Other receivables and prepayments (Note 1)
Deferred expenses (Note 2)

[nventories

Current portion of deferred charter hire (Nore 2}

Total current assets

Non-current assets:

Deferred charter ture (Note 2)
Property, plant and equipment (Note 3}
Deposit

Goodwill (Nete 3)

Interest in an associate

Other intangible assets {Note 3)
Subsidiaries

Total non-current assets

Total assets

Group Company
31.12.2007  31.12.2006  31.12.2007  31.12.2006
Us$'000 US$'000 USs$'000 US$°000
20,610 57,668 86 9,542
8,868 8228 - -
29,140 68,254 - 10,768
16,549 6,928 - -
23,423 12,895 - -
22,133 13,800 - -
120,723 167,773 86 20,310
218,734 99,200 - -
174,259 89,650 - -
- 11,600 - -
68,393 44,989 - -
1,500 - - -
70,624 24,575 - -
- - 150,298 62,343
333510 270,014 150,298 62,343
634,233 437,787 150,384 82,633




LIABILITIES AND EQUITY

Current liabilities:

Trade payables {Note 4)

Other payables and accrued expenses

Income tax payable

Fair value of a financial guarantee contract

Current portion of finance leases

Bank overdrafts and current portion of
bank loans

Total current liabilities

Non-current liabilities:

Fair value of a financial guarantee contract
Finance leases

Bank loans

Senior notes

Statutory employees’ profit share

Deferred tax liabilittes

Total non-current liabilities

Capital and reserves:
Share capital
Reserves

Total equity
Total liabilities and equity

Notes:

Group
31.12.2007  31.12.2006
US$'000 USs$ 000

Company
31.12.2007  31.12.2006
Us$'000 US$'000

34,243 11,013 - -
36,359 21,435 269 82
169 2,923 - -

- - 525 525

2,665 2,719 - -
44,820 10,354 - -
118,856 48,444 794 607
- - 2,625 3,150

6,419 34 ~ -
22,500 31,932 - -
217,323 216,043 - -
6,778 6,678 - -
29,832 18,028 - -
282,852 276,425 2,625 3,150
39,104 36,204 39,104 36,204
213,421 76,714 107,861 42,692
252,525 112,918 146,965 78,896

654,233 437,787

150,384 82,653

l. Other receivables and prepayments decreased to US$29.1 million in FY2007 from US$68.3 million in
FY2006. This was due mainly to the decrease in the balance with the Arrangers, which is an item

included in the other receivables and prepayments.

The balance with the Arrangers as of 31.12.2006 were unsecured, interest-free and represented advance
to the Arrangers to pay for fishing tickets so as to able to fish in the Russian economic waters and to
secure new vessel operating agreements which were signed subsequenily in January 2007.

The balances with the Arrangers are stated net of amounts payable to vessel owners in respect of payment
made by the vessel owners on behalf of the Group. This offset has been effected on the basis of
arrangements amongst members of the Group, the vessel owners and the Arrangers.
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2. Deferred expenses and deferred charter hire comprises:

Deferred expenses

31.12.2007 31.12.2006
Us$ 000 US§'000
Ist VOA 6,781 2,878
2nd VOA 3,086 4,050
3rd VOA 1,587 -
41th VOA 5,095 -
16,549 6,928
Deferred charter hire
31.12.2007 31.12.2006
USs3'000 Us$000
Current portion
1st VOA 5,600 5.600
2nd VOA 8,200 8,200
ird VOA 8,333 -
22,133 13,800
Non-current portion
Ist VOA 28,000 33,600
2nd VOA 57,400 65,600
3rd VOA 133,334 -
218,734 99,200
3. The increase in property, plant and equipment, goodwill and other intangible assets was attributable to

the series of acquisition of fishmeal plants and assets in Peru throughout FY2007.

4. Trade payables increased to US$34.2 million in FY2007 from US$11.0 million in FY2006. The rise of
1US$23.2 million was largely attributable to the trade deposits received from customers to secure for the
fish supply during the fishing seasons in FY 2008 of trawling operation.

Aggregate amount of group’s borrowings and debt securities.

Amount repayable in one year or less, or on demand

As at 31.12,2007 As at 31.12.2006
Secured Unsecured Secured Unsecured
US$'000 US$000 Us$'000 US$'000
24,283 23,202 11,784 1,289

Amount repayable after one year

As at 31.12.2007 As at 31.12.2006
Secured Unsecured Secured Unsecured
US$000 US$'000 Us$'000 US$'000
6,419 239,823 3,744 247,975

-5




1(c)

Details of any collateral

Certain of the Group’s office premises, fishmeal processing plants, fishing vessels and vehicles
in Peru are held under finance leases with net carrying values of approximately US$19.1
million (31.12.2006: US$32.1 million). The inventory loans are pledged by its fishmeal
inventories in Peru with net carrying values of approximately US$18.0 million (31.12.2006:
US$10.5 million).

A cash flow statement (for the group), together with a comparative statement for the
corresponding period of the immediately preceding financial year.

Group
Year ended
31.12.2007 31.12.2006
Us$ 000 USs3'000
Operating activities:
Profit before income tax 90,315 48,416
Adjustments for:
Amortisation of deferred charter hire 22,133 13,800
Amortisation of senior notes issuing expenses 1,280 -
Depreciation expense 8,224 2,100
Gain on disposal of property, plant and equipment (412) -
Interest expense 25,511 5,423
Interest income (2,325) (207)
Excess of fair value of net assets over cost of
business combination (19 (828)
Operating cash flows before movements in
working capital 144,707 68,704
Trade receivables 5,519 67)
Other receivables and prepayments 51,847 (38,046)
Deferred expenses (8,059) (3,984)
Inventortes (9,171 (10,697)
Trade payables 18,985 695
Other payables and accrved expenses (4,336) 1,958
Statutory employees’ profit share (231 165
Cash generated from operations 199,261 18,728
Interest paid (20,804) (4,478)
Income tax paid (4,533) (1,595)
Net cash from operating activities 173,924 12,655




Investing activities:
Acquisition of subsidiaries (Note A)
Increase in investments in subsidiaries
Purchase of property, plant and equipment
Purchase of fishing permits
Deposit for acquisition of subsidiary
Prepayment of charter hire
Interest in an associate
Interest received

Net cash used in investing activities

Financing activities:
Net proceeds from issuing shares
Net proceeds from issuing senior notes
Proceeds from bank loans, net of repayments
Repayments of obligations under finance leases
Dividend paid

Net cash from financing activities

Net (decrease) increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Cash and cash equivalents consist of:
Cash and bank balances
Bank overdraft

Group
Year ended
31.12.2007 31.12.2006

US$'000 US$'000
(54,289) (105,117
(1,551) -
(65,298) (7,485)
(22,634) (2,122)
11,600 (11,600)
(150,000) (82,000)
(1,500) -
2,325 207
(281,347) (208,117)
72,902 40,933
- 216,043
23,332 1,856
(4,644) (1,682)
(22,927 (16,279)
68,663 240,871
(38,760) 45,409
57,238 11,829
18,478 57,238
20,610 57,668
(2,132) (430)
18,478 57,238




Nole A

The fair values of net assets acquired and the goodwill arising are as follows:

Cash and bank balances

Trade receivables

Other receivables & prepayments

Deferred expenses

Inventories

Property, plant and equipment

Fishing vessel and fishmeal processing plant licenses
Trade payables

Other payables and accrued expenses

Income tax payable

Finance leases

Stawntery employees’ profit share — non-current
Deferred tax liabilities

Goodwill arising on acquisition
Excess of fair value of net assets over cost of business combination

Total consideration, satisfied by cash

Net cash outflow arising on acquisition:
Cash consideration
Cash and cash equivalents acquired

31.12.2007
Us$ 000

698
6,159
10,713
1,562
1,357
28.009
23,415
(4,245)
(14,553)
(304)
(7.265)
(331
(12,062)

33,153
21,853
(19)

54,987

54,987
(698)

54,289

31.12.2006
Us$ 000

4,008
6,018
9,703
214
2,198
82,084
22,453
(8,870)
(18,515)
(4,222)
(6,.546)
(6,513)
(17.876)

64,136
44,989

109,125

109,125
(4,008)

105,117
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A statement (for the issuer and group) showing either (i) all changes in equity or (ii)
changes in equity other than those arising from capitalisation issues and distributions to
shareholders, together with a comparative statement for the corresponding period of the
immediately preceding financial year.

Group

Balance at | January 2006

Shares issued at initial public offenng

Profit for the year

Gain on revaluation of properties

Final dividend of 2.36 Singapore cents
in respect of FY2005

Interim dividend of 4.71 Singapore cents
in respect of FY2006

Balance at 31 December 2006

Balance at 1 January 2007

Shares issued at premium

Profit for the year

Expenses for shares issued at premium

Gain on revaluation of properties

Final dividend of 2.22 Singapore cents
in respect of FY2006

Interim dividend of 3.29 Singapore cents
in respect of FY2007

Balance as at 31 December 2007

Share Share Revaluation ~ Merger  Retained
capital  premium reserve reserve  earnings Total
UsS$'000  USS000  USST000  USS'000  USS'000  US$'000
30,504 - - (305m3) 40237 40.238
5,700 35233 - - - 40,933
- - - - 41,968 47,968
- - 38 - - 3B
- - - - (5,410) (5,410
- - - - (10869)  (10.869)
36,204 35233 8 (30503 719 112918
36204 35,233 8 (30503) 71926 112918
2,900 70,040 - - - 72,940
- - - - 88,498 88,498
- (38) - - - (38)
- - 1,134 - - b134
- - - - (5,681} (5.681)
- - - - (17246)  (17.246)
39004 105,235 1192 {(30,503) 137497 252525




L({d)ii)

Share Share Revaluation Merger  Retained
capital  premium reserve reserve  earnings Total
Us$'o00  USS'000  USS'000  USS'000  USS'000  USST000

Company
Balance at | January 2006 30,504 - - - 8,105 38.600
Shares issued at initial public offering 5,700 35,233 - - - 40,933
Profit for the year - - - - 15,633 15,633
Final dividend of 2.36 Singapore cents

in respect of FY2005 - - - - (3,410 {5.410)
interim dividend of 4.71 Singapore cents

in respect of FY2006 - - - - (10,869)  {10.869)
Balance at 3] December 2006 36,204 35,233 - - 7459 78.8%
Balance at | January 2007 36,204 35233 - - 7439 78,896
Shares issued at premium 2900 70,040 - - - 72,940
Profit for the year - - - - 18,094 18,094
Expenses for shares issued at premium - (38) - - - (38)
Final dividend of 2.22 Singapore cents

in respect of FY2006 - - - - {5.681) (5,681)
Interim dividend of 3.29 Singapore cents

in respect of FY2007 - - - - {17.246)  (17,246)
Baiance as at 31 December 2007 39,104 105,235 - - 2,626 146,965

Details of any changes in the company’s share capital arising from rights issue, bonus
issue, share buy-backs, exercise of share options or warrants, conversion of other issues
of equity securities, issue of shares for cash or as consideration for acquisition or for any
other purpose since the end of the previous period reported on. State also the number of
shares that may be issued on conversion of all the outstanding convertibles, as well as the
number of shares held as treasury shares, if any, against the total number of issued
shares excluding treasury shares of the issuer, as at the end of the current financial
period reported on and as at the end of the corresponding period of the immediately
preceding financial year.

On 24 lanuary 2007, the Company issued 29,000,000 new placement shares of par value of
US$0.10 each at S$3.98 (US$2.58) per share for cash.

On 10 May 2007, the Company sub-divided each ordinary share of US$0.10 each in the
capital of the Company into two ordinary shares of US$0.05 each in the capital of the Company.

The Company has an authorised ordinary share capital of US$80,000,000 divided into
800,000,000 ordinary shares, and has in issue 391,040,000 ordinary shares before the

subdivision.

After the sub-division, the Company has an authorised share capital of US$80,000,000 divided
into 1,600,000,000 ordinary shares, and has in issue 782,080,000 ordinary shares.

- 10 -




1(d)(iii)

1{d)(iv)

The Company did not make any purchases of its shares during FY 2007.
The Company did not have any outstanding convertibles and treasury shares as at the end of
the current financial period reported on and as at the end of the corresponding period of the

immediately preceding financial year.

To show the total number of issued shares excluding treasury shares as at the end of the
current financial period and as at the end of the immediately preceding year.

The total number of issued shares excluding treasury shares as at the end of the current
financial period: 782,080,000 shares (31.12.2006: 362,040,000 shares).

A statement showing all sales, transfers, disposal, cancellation and/or use of treasury
shares as at the end of the current financial period reported on.

Not applicable.

Whether the figures have been audited or reviewed and in accordance with which auditing
standard or practice.

The figures have not been audited or reviewed by the Company’s auditors.

Where the figures have been audited or reviewed, the auditors’ report (including any
qualifications or emphasis of a matter).

Not applicable.

Whether the same accounting policies and methods of computation as in the issuer’s
most recently audited annual financial statements have been applied.

The accounting policies and methods of computation adopted are consistent with those applied
in the audited financial statements for the year ended 31 December 2006.

If there are any changes in the accounting policies and methods of computation, including
any required by an accounting standard, what has changed, as well as the reasons for,

and the effect of, the change.

None

- 11 =



Earnings per ordinary share of the group for the current financial period reported on
and the corresponding period of the immediately preceding financial year, after deducting
any provision for preference dividends.

Group
Year ended
31.12.2007 31.12.2006

Earnings per ordinary share

(a) Based on weighted average number of
ordinary shares on issue; and US11.37 cents US6.70 cents

(by On afully diluted basis N/A N/A

The calculation of the basic and diluted earnings
per share is based on the following data:

Earnings US$88,498,000 US$47,968,000

Weighted average number of ordinary shares used in
calculation of basic earnings per share (Note) 778,266,301 716,271,781

Note: For comparative purpose, the weighted average number of ordinary shares used in calculation of basic
earnings per share for the year ended 31 December 2006 have been adjusted by incorporating the effects
of share subdivision during the period. Diluted earnings per share is not applicable as there are no
convertibles on the Company’s shares.

Net asset value {for the issner and group) per ordinary share based on the total number
of issued shares excluding treasury shares of the issuer at the end of the:

(a) current financial period reported on; and
(b) immediately preceding financial year.

Group Company
31.12.2007  31.12.2006  31,12.2007  31.12.2006

Net asset value per ordinary share based
on existing issued share capital as at

the end of period reported on US$0.32 US$0.16 Us$0.19 US$0.11

For comparative purpose, the issued share capital as at the year ended 31.12.2006 has been
adjusted as if the subdivision was taken place at the beginning of FY2006.

- 12 -



A review of the performance of the group, to the extent necessary for a reasonable
understanding of the group’s business. It must include a discussion of the following:

(a) any significant factors that affected the turnover, costs, and earnings of the group
for the current financial period reported on, including (where applicable) seasonal
or cyclical factors; and

(b) any material factors that affected the cash flow, working capital, assets or liabilities
of the group during the carrent financial period reported on.

Revenue & Profits
FY2007 vs FY2006

For the financial year ended 31 December 2007 (“FY2007"), the Group recorded US$406.4
million in total revenue, a 160.4% increase from FY2006.

By operations, trawling accounted for 71.3% of FY2007 total revenue, while fishmeal processing
accounted for the balance 28.7%.

By geographical markets, the People’s Republic of China (the “PRC”) remained the Group’s
largest market which accounted for 53.7% of total revenue; sales of fish and premium fish
products to Japan and Korea accounted for 27.3%, while sales of fillets and fishmeal to
Europe accounted for 10.3%.

Full year gross profit increased 137.1% to US$141.3 million from US$59.6 million in FY2006.
Earnings before interest, tax, depreciation and amortisation (“"EBITDA”) increased 111.4% to
US$147.5 million from US$69.7 million. Net profit after tax grew 84.5% to US$88.5 million
from US$48.0 million a year ago.

The growth in revenue and profits are attributable to the following growth activities undertaken
in FY2007:

i. the 3rd and 4th Vessel Operating Agreements (“VOAs™) signed in January 2007, which
increased the Group’s trawling fleet size from 14 to 23 and its harvesting capacities; and

ii.  the expansion of fishmeal operations in Peru through acquisitions of 16 purse seine
fishing vessels and 3 fishmeal plants.

In the financial year, the Group’s trawling operations delivered strong catch results with
Management’s expectations. The Group also maximised on market opportunities to expand its
fishmeal processing capacity in Peru by acquiring fishmeal plants in strategic locations along
the Peruvian coastline, as well as enlarging its Peruvian fishing fleet size to increase its access
to more raw material sources.

~ 13—



Along with such expansionary activities, costs and expenses have generally increased in FY2007.
Cost of sales increased significantly year-on-year on the establishment of fishing operations
(which commenced in 4QFY2006), while vessel operating costs increased due to the daily
charter hire structure of the 4th VOA (which varies from the prepaid charter hire structure of
the Group’s three earlier VOAs). Due to the expanded scope of activities, selling and
administrative expenses also increased year-on-year. Finance expenses increased due mainly
to interest expenses payable under the 9.25% senior notes due 2013 (“Senior Notes™) issued
by the Group’s Peruvian subsidiary, of which the proceeds have been used entirely in funding
the Group’s acquisitions in Peru.

Balance Sheet
Assets

As at 31 December 2007, the Group’s total assets stood at US$654.2 million, comprising
US$533.5 million in non-current assets and US$120.7 million in current assets.

The increase in non-current assets from US$270.0 million as at 31 December 2006 to US$533.5
million as at 31 December 2007 was attributed to increased deferred charter hire due to the
3rd VOA, and the acquisition of additional fishmeal plants and purse seine fishing vessels in
Peru during FY2007.

Current assets decreased to US$120.7 million from US$167.8 million as at 31 December
2007. This was due mainly to the deployment of proceeds from senior note as at 31 December
2006 to invest in the Peruvian operations during FY2007.

Liabilities

As at 31 December 2007, the Group’s total liabilities stood at US$401.7 million, comprising
US$282.9 miltion in non-current liabilities and US$118.8 million in current liabilities.

Current liabilities increased to US$118.8 million as of 31 December 2007 from US$48.4
million as of 31 December 2006. This is due mainiy to the increase in short term borrowings
and trade payables to finance the production of fishmeal in the 4th quarter of the year and
preparation for fishing seasons in FY2008 of trawling operations.

The Group had a debt-to-total assets ratio of 44.9% compared to 60.5% as at 31 December
2006.

The Group also maintained US$1.9 million in net working capital and US$20.6 million in
cash and bank balances as at the end of the reporting period.

Where a forecast, or a prospect statement, has been previously disclosed to shareholders,
any variance between it and the actual results.

The FY2007 results announcement is in line with the prospect statement disclosed to
shareholders in the 3QFY 2007 results announcement.

- 14 -




10.

A commentary at the date of the announcement of the significant trends and competitive
conditions of the industry in which the group operates and any known factors or events
that may affect the group in the next reporting period and the next 12 months.

Global Demand Outlook

The outlook for global demand of fish and fish products in the year ahead remains strongly
positive. A tighter global supply in 2008 of the Group’s key fish species, Alaskan Pollock, is
likely to benefit the Group as demand for the fish continually rises. Fishmeal demand is also
expected to remain robust, supported by the PRC government’s plans to increase food production
of pork and seafood. Fishmeal is an essential component in feeds for aquacultural shrimp and
fish pigs, poultry and other animals, while the PRC is the world’s largest consumer of Peruvian
fishmeal.

Growth Strategy

Management will continue to implement the key strategy of securing more [ong-term access to
regulated fishery resources against a global backdrop of limited supply and increasing demand.
This can be achieved through expanding the Group’s fishing fleet through more VOAs or
strategic acquisitions, as well as exploring access to relatively unexplored fishing grounds,
such as those in the South Pacific Ocean. On top of these, Management will continue to place
emphasis on efficiency enhancement, so as to maximise profits from the Group’s current
operations.

Growth Drivers for FY2008
{I) Increased Catch Volume in FY2008

The Group’s trawling operations are expected to deliver a higher volume of fish catch in
its current fishing grounds and new fishing ground in the South Pacific Ocean which is
expected to commence in 2QFY2008. The Group will deploy 3 upgraded supertrawlers
to the South Pacific Ocean for this purpose.

(I1Y Restructuring of the 4th VOA

Management is in active negotiation to restructure the terms of the 4th VOA from a daily
rental hire to a prepaid charter hire basis.

(I1) Increasing Efficiencies of Peruvian Operations

The Group acquired a total of 16 vessels and 3 fishmeal plants in Peru during FY2007.
These acquisitions have boosted the Group’s fish hold capacity from 5,228 m? as at the
end of FY2006 to 9,395 m? at present. This represents 5.3% of the total industry steel
vessel fishing capacity in Peru. At the same time, the Group increased its fishmeal
processing capacity from 381 tons/hr to 545 tons/hr in the same period. This represents
6.1% of the total processing capacity in Peru.
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1.

The larger fleet size will allow the Group to harvest more fish for raw material purposes,
while additional fishmeal plants will increase the number of discharging locations that
the Group’s fleet can have access to during fishing activities, thereby reducing fishing
turnaround time and enhancing fleet efficiency, giving the Group a greater competitive
edge under Peru’s fishing system.

The Group will continue to maintain a prudent stance in its acquisitive strategy, ensuring
that further plant or vessel acquisitions generate justifiable returns on investment or
produce synergies in line with the Group’s overall growing strategy.

Barring unforeseen circumstances, the Group is confident of continue to achieve profit in
FY2008.

Dividend

{a)

Current Financial Period Reported On
Any dividend declared for the current financial period reported on? Yes
Name of Dividend First Final

Dividend Type Cash Cash

Dividend Amount per
Share (in cents)

Par value of shares

Tax Rate

3.29 Singapore cents
per ordinary share
(tax not applicable)

US$0.05

Tax not applicable

2.19 Singapore cents
per ordinary share
(tax not applicable)

US$0.05

Tax not applicable

(b} Corresponding Period of the Immediately Preceding Financial Year

Any dividend declared for the corresponding period of the immediately preceding financial

year? Yes

Name of Dividend

Dividend Type

Dividend Amount per
Share {in cents)

Par value of shares

Tax Rate

First

Cash

4.71 Singapore cents
per ordinary share
(tax nat applicable)

US$0.1

Tax not applicable

— 16—

Final

Cash

2.22 Singapore cents
per ordinary share
(tax not applicable)

US$0.1

Tax not applicable



12.

fc)

(d)

The numbers of issued shares used in calculation of prior year’s first and final dividend
were 362,040,000 and 391,040,000 respectively, which represented the number of issued
shares prior to share subdivision. For comparative purposes, assuming the share
subdivision has taken place at the date of the dividend declaration, the dividend amount
per share for the first and final dividend would have been 2.36 and 1.11 Singapore cents
per ordinary share (tax not applicable), respectively.

Date payabie

The proposed dividend, if approved at the Annual General Meeting, will be paid at a date
to be announced.

Books closure date
Notice will be given at a later date on the closure of the Share Transfer Books and the

Register of Members to determine the shareholders’ entitlements to the proposed final
dividend.

If no dividend has been declared/recommended, a statement to that effect.

Not applicable.

—17 -
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PART 11 - ADDITIONAL INFORMATION REQUIRED FOR FULL YEAR ANNOUNCEMENT
(This part is not applicable to QI1, Q2, Q3 or Half Year Results)

13.

Segmented revenue and results for business or geographical segments (of the group) in
the form presented in the issuer’s most recently audited annual financial statements,
with comparative information for the immediately preceding year.

Geographical segments

Pacific Ocean”  Pervvian Waters
2007 2006 007 2006
US$'000 USS'G00 USS000 USS 000

Atlantic Ocean Indian Ocean

2007

1006 2007 W0

US§'000 US§000 USS000 USS 000

Total

2007

2006

Us$'000  USS 000

Revenue 87712 149,151 118607 6378 30 413 0 99 406,369 156,041
Segment resubis 95013 56002 26,961 320 30 413 20 99 122,024 56834
Finance costs (26,791} (5413)
Unallocated corporate

expenses 4,918) (2,99%)
Profit before income tax 90315 48416
Income fax expense (1817} (448}
Net profit for the year 88,498 47,968
Qther information
Scgment assets 311,482 (50585 342,751 286,691 - 51 - - 654233 437,787
Unallocated corporale assets - -
Total assets 634233 437787
Segment liabilities 2,799 8186 53,237 29995 - - - - 74036 38,181
Unallocated corporate liabilities 327,672 286.688
Total liabilities 401,708 324869
Capital expenditure (82,459 83,567 110262 159.165 - - - - 293,721 242732
Depreciation and amortisation 22481 13,985 9.156 915 - - - - 31,637 15900

¥ Excludes Peruvian Waters
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14.

15.

16.

Revenues based on locations of the customers (which are different from the fishing locations)
are as follows:

Revenue
Pacific Ocean” Peruvian Waters  Atlantic Ocean Indian (cean Total
2007 2006 2007 2008 2007 2008 2007 1006 2007 2006
US$'000 US$000 USS'000 USS000 USS000 USS000 USH000 USS000 USS000 USS'000
People’s Republic of China 160364 74484 57843 2949 30 413 20 99  218.257 71945
Japan & Korez 103,086 54467 7668 - - - - - 110754 54467
South East Asta - - 20,90 - - - - - 20930 -
South America - - 478 1,605 - - - - 4782 1,605
Europe 4261 19,521 174677 26 ~ - - - 41,939 19737
Others** - 679 o707 1,608 - - - - 9,707 2,287

87712 149151 L18607 6378 30 413 20 99 406,369 156,041

*  Excludes Peruvian Waters
**  Others include Africa, North America, Vietnam and Philippines

In the review of performance, the factors leading to any material changes in contributions
to turnover and earnings by the business or geographical segments.

For details review of performance by business or geographical segments, please refer to item 8.

A breakdown of sales.

Group
2007 2006 Change
UsS$'000 US$'000
Sales reported in the first half year 232,371 81,694 +184.4%
Operating profit in the first half year 50,642 33,401 +51.6%
Sales reported in the second half year 173,998 74,347 +134.0%
Operating profit in the second half year 37,856 14,567 +159.9%

A breakdown of the total annual dividend (in dollar value) for the issuer’s latest full year
and its previous full year.

Total Annual Dividend

Latest Previous

Full Year Full Year

US$°000 US$°000

Ordinary 29,499 16,550
Preference - -
Total: 29,499 16,550
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17. Interested Person Transactions:-

Name of interested person

Pacific Andes (Holdings)
Limited and
its subsidiaries:
Sales of catches
Purchase of bunker
and other
vessel supplies

By order of the board
Yvonne Choo
Company Secretary

14 February 2008

Aggregate value of all
interested person transactions
during the financial year under
review (excluding transactions
less than S$100.000 and
transactions conducted under
shareholders mandate

pursuant to Rule 920 of the
Listing Manual of the SGX-ST)

2007 2006
Us$'000  US$000

- 20 -

Aggregate value of all interested
person transactions conducted
under shareholder’s mandate
pursuant to Rule 920 of the
Listing Manual of the SGX-ST
(excluding transactions less
than §$100,000)

2007 2006
UsS$'000 US$000
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFFRANERERBER2A

(Incorporated in Bermuda with limited liability)

{Stock Code: 1174)

OVERSEAS REGULATORY ANNOUNCEMENT

ANNOUNCEMENT IN RELATION TO THE UNAUDITED RESULTS OF
THIRD QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2007 OF
PACIFIC ANDES (HOLDINGS) LIMITED

The Board of Directors (“Directors”™) of Pacific Andes International Holdings Limited (the “Company”)
is pleased to announce the unaudited consolidated results of Pacific Andes (Holdings) Limited (“PAH”),
the Company’s 64% owned subsidiary, the shares which are listed on the Singapore Exchange Securities
Trading Limited, and its subsidiaries (the “PAH Group”) for the third quarter and nine months ended
31 December 2007.

This announcement is a reproduction of the announcement made by PAH pursuant to the Listing Manual
of Singapore Exchange Securities Trading Limited on 14 February 2008. Hereinbelow is the unaudited
results of PAH and PAH Group for the third quarter and nine months ended 31 December 2007 is issued
pursuant to Rule 13.09 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited.

Directors

As at the date of this announcement, the executive directors of the Company are Madam Teh Hong Eng,
Mr. Ng Joo Siang, Mr. Ng Joo Kwee, Mr. Ng Joo Puay, Frank and Ms. Ng Puay Yee 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.

14 February 2008



Below is the content of the announcement of PAH released in Singapore on 14 February 2008.

Nore: The expressions “Company”™ and “Group” mean Pacific Andes (Holdings) Limited and Pacific Andes (Holdings)

Limited and its subsidiaries respectively.

PART I — INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Ql, Q2 &
Q3), HALF-YEAR AND FULL YEAR RESULTS

1{(a)

An income statement (for the group) together with a comparative statement for the
corresponding period of the immediately preceding financial year

Income Statement for the Third Quarter and Nine months ended 31 December 2007

Revenue
Cost of sales

Gross profit

Other operating income

Selting and distribution
eXpenses

Administrative expenses

Finance costs

Share of results of associates

Profit before income tax
Income tax expenses

Profit for the period
Attributable to;

Equity holders of the Company
Minority tnterests

Third quarter ended
31.12.2007  31.12.2006
HK$°000 HKS$'000
1,113,018 732,104
(839,167 {597,920
273,851 134,184
16,219 29,496
(4,627) (4,203)
{74,368) (50,371)
(111,348) (57.654)
99,727 51,452
(233) 281
99,494 51,733
12,701 (566)
112,195 51,167
78,804 31,103
33,391 20,064
112,195 51,167

Group
Increase/ Nine months ended
{decrease)  31.12.2007  31.12.2006
% HK$'000 HK$'000
52.0 4,838,204 2,984,156
403 (3,834,503) (2.473,394)
104.1 1,003,699 510,762
(43.0) 23,729 32,385
10.1 (84,928) (18,139
47.6 (145,774) (88,326)
93.1 (293,959) {119,390
03.8 502,767 317,292
{182.9) 50 1,13
92.3 502,817 318,405
(2,344.0) (10,818) (4,316)
119.3 491,999 314,089
153.4 260,754 161,642
66.4 231,245 152,447
119.3 491,999 314,089

Increase/
(decrease)
%

62.1
55.0

9.5
(26.7)

368.2

65.0
146.2

61.3
51.7

56.6



Third quarter ended
31.12.2007  31.12.2006
HK$ 000 HK$ 000
Other operating income
including interest income 16,219 29,496
Interest on borrowings {108,791) (57,634)
Amortisation of senior notes
issuing expenses including
in finance cost (2,557 -
Amortisation of deferred
charter hire (43,160 (26,910)
Depreciation expenses (18,782) (20.232)
Net gain on disposal of
property. plant and equipment 3,214 -
Foreign exchange (loss) gain (13.851) [7.957

Group
Increase/
{decrease)
%

(45.0)
88.7
NM

60.4
(1.2)

NM
(1711

Nine months ended

31.12.2007
HK$'000

23,729
(286,403)
(7.,556)

(129,480)
(52.891)

4,111
(13.862)

31.12.2006
HK$'000

32,385
(119.390)
(80,730)

(30.329)

18,894

Increase/
{(decrease)
%

(26.7)
139.9
NM

60.4
744

NM
(173.4)

Nore: A substantial portion of the Group’s profit neither arises in, nor is derived from any tax jurisdictions and

consequently is not subject to tax.



1(b)(i) A balance sheet (for the issuer and group), together with a comparative statement as at the
end of the immediately preceding financial year.

Group Company
31.12.2007 31.03.2007 31.12.2007 31.03.2007
HK$ 000 HKS$000 HK$'000 HK$ 000
NON-CURRENT ASSETS
Property, plant and equipment 1,532,659 863,851 - -
Investment properties 15,320 15,250 - -
Goodwill 2,582,777 474,554 - -
Deferred charter hire 1,706,120 1,833,600 - -
Interests in subsidiaries - - 3,267,355 811,119
Interests in associates 12,671 921 - -
Other intangible assets 553,598 255,761 - -
6,403,145 3,445,937 3,267,333 31119
CURRENT ASSETS
Inventories 660,879 758,207 - -
Trade receivables 1,034,667 1,562,552 - -
Trade receivables with insurance
coverage - 1,776 - -
Other receivables and prepayments 1,230,607 883,731 - -
Current portion of deferred
charter hire 172,640 172,640 - -
Advances to suppliers - 15,600 - -
Bills receivable 177,207 68,632 - -
Tax recoverable 743 - - -
Pledged deposits 123 29¢ - -
Bank balances and cash 234,156 169,776 346 51
3,511,022 3,633,205 546 3l
CURRENT LIABILITIES
Trade and other payables 573.190 518.261 5,292 -
Income tax payable 19,500 40,299 - -

Amounts due to Pacific Andes

International Holdings

Limited and its subsidiaries 2,006 5,740 - -
Bank advances drawn on biils

and discounted trade receivables

with insurance coverage 182,465 78,228 - -
Current portion of finance leases 20,784 17,970 - -

Current portion of interest-bearing
bank borrowings 1,447,667 [,246,664 - -
2,245,612 1,907,162 5,292 -




Group Company

31.12.2007 31.03.2007 31.12.2007 31.03.2007
HK$'000 HK3'000 HK$'000 HK$'000
NET CURRENT ASSETS
(LIABILITIES) 1,265,410 1,726,043 {4,746) 51
NON-CURRENT LIABILITIES
Finance leases 50,070 31,994 - -
Interest-bearing bank borrowings 353,639 450,825 - -
Statutory employees’ profit share 52,868 50,242 - -
Convertible bonds 615,272 - 615,272 -
Senior notes 1,695,116 1,687,558 - -
Deferred tax liabilities 232,732 170,285 - -
Deferred consideration payable 416,520 - - -
3,416,217 2,390,904 615,272 -
NET ASSETS 4,252,338 2,781,076 2,647,337 811,170
CAPITAL AND RESERVES
Share capital 1,286,946 576,595 1,286,946 576,395
Reserves 2,205,737 088,693 1,360,391 234,575
Attributable to equity holders
of the Company 3,492,683 1,565,288 2,647,337 811,170
Minority interests 759,655 1,215,788 - -
TOTAL EQUITY 4,252,338 2,781,076 2,647,337 811,170

Note: Deferred charter hire represent the prepayment made by China Fisheries International Limited, a wholly-

owned subsidiary of China Fishery Group Limited, for long term chartering of fishing vessels.




Amount repayable in one vear or less, or on demand

As at 31.12.2007 As at 31.03.2007
Secured Unsecured Secured Unsecured
HK$'000 HK$ 000 HK$'000 HK$'000
21,525 1,629,39] 83,582 1,259,280

Amount repayable after one year

As at 31.12.2007 As at 31.03.2007
Secured Unsecured Secured Unsecured
HK$ 000 HK$000 HK$'000 HK$'000
52,707 2,661,390 35,195 2,135,182

Details of any collateral

The Group had pledged land and buildings with aggregate net carrying values of approximately
HK$19.4 million (31.3.2007: HK$19.6 million) to secure the mortgage loan of the Group granted
by a bank.

Certain of the Group’s property, plant and equipment in Peru are held under finance leases with
net carrying value of approximately HK$149.0 million (31.3.2007: HK$209.1 miltion).

Inventory totaling HK$140.4 miltlion (31.3.2007: HK$83.4 million) of a Peruvian subsidiary of
China Fishery Group Limited are pledged as security for certain short term bank borrowings for

1(b){(ii) Aggregate amount of group’s borrowings and debt securities
I that Peruvian subsidiary.

|

|

|



1(¢)

A cash flow statement (for the group), together with a comparative statement for the
corresponding period of the immediately preceding financial year.

Third quarter ended Nine months ended
31.12.2007 31.12.2006 31.12.2007 31.12.2006
HK$'000 HK$'000 HK$'000 HK$'000
Operating activities
Profit before income tax 99,464 51,733 502,817 318,405
Adjustments for:
Share of results of associates 233 (281) (50) (1,113)
Interest expenses 108,791 57,654 286,403 119,390
Interest income (9,721 {4,452} (15,790) {5,009
Amortisation of deferred charter hire 43,160 26,910 129,480 80,730
Amortisation of senior notes
1ssuing expenses 2,557 - 7,556 -
Depreciation expenses 18,782 20,232 52,891 30,329
Excess of fair value of net assets
over cost of business combination (149) - (149) -
Gain on revaluation on land
and buildings (392) - (392) -
Gain on revaluation on
investment properties (70) {2000 (70) (200}
Gain on disposal of
property, plant and equipment (3.214) - @€ -
Operating cash flows before
movements in working capital 259,471 £51,596 958,585 542,532
Inventories (105,350) {124,311) 107,914 213,042
Trade receivables, other
receivables and prepayments (32,676) (160,977 315,600 324,823
Advances to suppliers 6,913 {269,330) 15,600 {315,900
Bills receivable {32.868) (84,144) (108,575) (8,834)
Trade and other payables 211,874 (50,802) {82,266) 6,741
Statutory employees’ profit share (3,651) - (1,996) -
Cash generated from (used in) operations 303,713 {537,988) 1,204,862 762,404
Interest paid {75,579) (57,654) {249,200) (119,390)
Income tax paid {326) - (33,325) (445)
Net cash from (used in)
operating activities 227,808 (595.642) 022,337 642,569
Investing activities
Interest received 9,721 4,452 13,790 3,009
Proceeds on disposal of property,
plant and equipment 3214 - 4,111 -
Purchase of property, plant
and equipment (151,727) {758) (558,861) (25,449)
Purchase of other intangible assets (166,683) {107 (166,687 (16,633)
Payment of charter hire - - - {249,600)
Escrow account - - 6,169 -
Increase in investment of a subsidiary (12,098) - (12,098) -
Net cash outflow arising on
acquisition of subsidiaries {Note {a)) (201,169) (808,895) (352,402) (844,983)
Net cash outflow for acquisition of
additional interest in subsidiaries
{Note (b)) {9,902) - (2,370,182) -
Net cash used in investing activities (528.644) (803,308) (3,434,156} (1,131,678)
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Third quarter ended

Nine months ended

31.12.2007 31.12.2006 31.12.2007 31.12.2006
HK$'000 HK$ 000 HK3$000 HK$000
Financing activities
Dividend paid - - (37,232) (59,750)
Dividend paid to minority shareholders (29,580) - (39,369) (19,902)
Net cash (repaid to) advanced from
Pacific Andes International
Holdings Limited and its subsidiaries (2,222) 351 (3,734) 1,283
Net proceeds from issuing
convertible bonds - - 707,949 -
Net proceeds from issue of shares - - 1,783,587 -
Bank advances drawn on bills and
discounted trade receivables
with insurance coverage raised 33,854 91,045 104,237 7,604
Net finance leases (repaid) raised (61,325) 41,979 (35,773) 50,659
Net bank borrowings raised (repaid) 349 375 150,254 94,407 {526,731)
Proceeds from issue of senior notes - 1,681,253 - 1,681,253
Decrease (increase) in pledged
deposits 168 184 168 (103)
Net cash from financing activities 290,270 1,965,266 2,574,240 1,134,313
Net (decrease)} increase in cash
and cash equivalents (10,566} 564,316 62,421 645,204
Exchange difference arising in
consolidation (1,776) (21,617) (1,282) (23,140)
Cash and cash equivalents at
beginning of the period 233,429 238,415 139,948 159,050
Cash and cash equivalents at end
of the period (Note (c)) 221,087 781,114 221,087 781,114




Note (a)

Net cash outflow arising on acquisition of subsidiaries

Net assets acquired of:

Property, plant and equipment
Other intangible assets

Trade and other receivables
Inventories

Bank balances and cash

Trade and other payables
Interest-bearing bank borrowings
Finance leases

Statutory employees’ profit share - non-current
Income tax payable

Deferred tax liabilities

Goodwill arising on acquisition
Excess of fair value of net assets over cost
of business combination

Total consideration, satisfied by cash

Net cash outflow arising on acquisition:
Cash consideration
Bank balances and cash acquired

Nine months ended

31.12.2007 31.12.2006
HK$'000 HK$'000
155,525 613,220
131,154 211,063
132,815 56,839
10,586 12,940
31,916 26,203
(136.271) (136,593)
- (9.352)
(56,663) -
(2,585) -
(2,375) -
(61,037) (116,251)
155,065 611,069
201,402 263,117
(149) -
356,318 874,186
356,318 874,186
(3.916) (29,203)
352,402 844,983




Note (b)

Net cash outflow for acquisition of additional interest in subsidiaries

Minority interests
Goodwill arising on acquisition

Total consideration
Satisfied by

Cash consideration
Deferred consideration payable

Net cash outflow arising on acquisition:

Cash consideration

Note (¢)

Bank batances and cash
Bank overdrafts

Nine months ended
31.12.2007
HK$'000

650,791
2,135,911

2,786,702

2,370,182
416,520

2,786,702

2,370,182

Nine months ended

31.12.2007 31.12.2006
HK3$'000 HK3'000
234,156 790,194
(13,069) (9,080}

221,087 781,114




1{d)(i) A statement (for the issuer and group) showing either (i) all changes in equity or (ii)
changes in equity other than those arising from capitalisation issues and distributions to
shareholders, together with a comparative statement for the corresponding period of the
immediately preceding financial year.

Attributable to equity holders of the Company

Currency
exchange
Share  Share Revaluation Merger translation  Other  Capital Retained Minority
capital premium  reserve reserve reserve reserve reserve  profits interests  Total
HKS'000 HKS'000 HKS$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HES'000
Group
Balance at 1 April 2006 576,595 MM 453 - {518) - - 685567 359223 184592
Revaluation reserve arising on the
Group's overseas operations - - (312) - - - - - 32 -
Exchange difiesence on translation
of the Group’s overseas operations - - - - {837) - - - p (813)
Final dividend of FY2006 - - - - - - - {59750) (13,284) (73,034)
Dividend paid - - - - - - - - (6618 [6,618)
Profie for the period - - - - - - - 130539 132383 262912
Balance at 30 September 2006 576,595  4M 141 - (1,355) - - 756,356 672,040 2,028,049
Revaluation reserve arising on the
Group’s overseas operalions - - 415 - - - - - - 475
Exchange difference on translation
of the Group’s overseas operations - - - - {361 - - - 24 {383)
Effect of merger of subsidiaries - - - 639 - - - - 1415 2034
Interim dividend of FY2007 - - - - - - - {43512 - (43312)
Profit for the period - - - - - - - 31103 20064 51167
Balance at 31 December 2006 576,505 MM 616 639 (1,716) - - 3947 693,495 2,037,348
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Balance at 1 April 2007

Equity portion of convertible bonds

Issue of shares by conversion
of convertible bonds

Issue of shares by Right [ssues

Transaction costs attributable to
isste of new shares

Revaluation reserve arising on the
(Group’s overseas operations

Exchange difference on translation
of the Group’s overseas operations

Acquisition of additional interest
in 2 subsidiary

Final dividend of FY2007

Dividend paid

Profit for the period

Balance at 30 September 2007
Transaction costs aitributable to
issue of new shares
Exchange difference on translation
of the Group's overseas operations
Acquisition of additional interest
in a subsidiary
Profit for the period

Balance at 31 December 2007

Attributable to equity holders of the Company

Corrency
exchange
Share  Share Revalvation Merger translation ~ Other  Capital Retained Minority

capital premium  reserve  reserve reserve  reserve reserve  profits interests  Total
HKS'000 HKS'000 HKS'000 HKS$'000 HK$'000 HKS$'000 HK$'000 HKS'000 HK$'000 HKS$'000
3655 M1 155! - (3137 - - 906,007 1,215,788 2,781,076
- - - - - - 46,806 - - 46806
13,128 571852 - - - - (4580) - - 66,400
697,223 1,115,556 - - - - - - - 181,718
- 28.192) - - - - - - - (9,19)

- - 4408 - - - - - L4 6057

- - - - (639) - - - 113 494

- - - - - (191891 - - (647.867) (839,758)

- - - - - - - {31.13Y - 3y

- - - - - - - - (39369 (39.369)

- - - - - - - 181950 197854 379804
1,286,946 1168488 5959 - (376) (191891) 42226 1,110,725 729,188 4,147.865
- 3.0 - - - - - - - (3.022)

- - - - {1.7%) - - - - (176)

- - - - - - - - (294 (29M)

- - - - - - - 18804 3339 112,195
£,286.946 1165466 5959 - (5552) (191.891) 42226 1,189,529 739655 4252338
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Attributable to equity holders
of the Company

Share Share Capital Retained
capital premium reserve profits Total
HK$'000 HK3'000 HK$000 HK$000 HK$ 000

Company
Balance at 1 April 2006 576,595 24,272 - 302,870 903,737
Final dividend of FY2006 - - - (59,750)  (59,750)
Net profit - - - 8,882 8,882
Balance at 30 September 2006 576,595 24272 - 252,002 852,869
Interim dividend of FY2007 - - - (43,512) (43,512)
Net profit - - - 2,328 2,328
Balance at 31 December 2006 576,595 24,272 - 210,818 811,685
Balance at 1 April 2007 576,595 24,272 - 210,303 811,170
Equity portion of convertible bonds - - 46,806 - 46,306
Issue of shares by conversion

of convertible bonds 13,128 57.852 (4,580) - 66,400
Issue of shares by Right Issues 697,223 1,115,556 - - 1,812,779
Transaction costs attributable to

issue of new shares - (29,192) - - (29,192)
Final dividend of FY2007 - - - (37,232)  (37,232)
Net loss - - - (4,552) (4,552)
Balance at 30 September 2007 1,286,946 1,168,488 42,226 168,519 2,666,179
Transaction costs attributable

to issue of new shares - (3,022) - - (3,022)
Net loss - - - (15,820)  (15,820)
Balance at 31 December 2007 1,286,946 1,165,466 42,226 152,699 2,647,337

1(d)(ii) Details of any changes in the company’s share capital arising from rights issue, bonus issue,
share buy-backs, exercise of share options or warrants, conversion of other issues of equity
securities, issue of shares for cash or as consideration for acquisition or for any other
purpose since the end of the previous period reported on. State also the number of shares
that may be issued on conversion of all the outstanding convertibles as well as the number
of shares held as treasury shares, if any, against the total number of issued shares excluding
treasury shares of the issuer, as at the end of the current financial period reported on and
as at the end of corresponding period of the immediately preceding financial year.

As at 31 December 2007, the outstanding Convertible Bonds amounted to US$83,900,000.

Assuming full conversion of the outstanding Convertible Bonds at the conversion price of $$0.8553
per share, the number of ordinary shares to be issued would be 149,740,851.
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There was no conversion of Convertible Bonds during 3QFY 2008.
The Company did not issue any shares during 3QFY 2008 (3QFY2007: Nil).
The Company did not make any purchases of its shares during 3QFY2008 (3QFY2007: Nil).

Save as disclosed above, the Company did not have any convertibles and treasury shares as at the
end of 3QFY2008 (3QFY2007: Nil).

1(d)(iii) To show the total number of issued shares excluding treasury shares as at the end of the
current financial period and as at the end of the immediately preceding year.

The total number of issued shares excluding treasury shares as at the end of the current financial
period is 1,350,124,650 shares (31.3.2007: 662,215,616 shares).

1(d)(iv) A statement showing all sales, transfers, disposal, cancellation and/or use of treasury shares
as at the end of the current financial period reported on.

Not applicable.

2. Whether the figures have been audited, or reviewed and in accordance with which standard
{e.g. the Singapore Standard on Auditing 910 (Engagements to Review Financial Statements),
or an equivalent standard).

The figures have not been audited nor reviewed by the Company’s auditors.

3. Where the figures have been audited or reviewed, the auditors’ report (including any
qualifications or emphasis of matter).

Not applicable.

4, Whether the same accounting policies and methods of computation as in the issuer’s most
recently audited annual financial statements have been applied.

The Group has applied the same accounting policies and methods of computation in the preparation
of the financial statements for the current reporting period compared with the most recent audited
financial statements for the year ended 31 March 2007.

5. If there are any changes in the accounting policies and methods of computation, including
any required by an accounting standard, what has changed, as well as the reasons for, and

the effect of, the change.

Not applicable.
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Earnings per ordinary share of the group for the current financial period reported on and
the corresponding period of the immediately preceding financial year, after deducting any
provision for preference dividends.

Group Group
Earnings per ordinary share Third quarter ended Nine months ended
31.12.2007 31.12.2006 31.12.2007 31.12.2006

(i) Based on weighted average
number of ordinary
shares in issue; and HK5.84 cents HK3.03 cents HK23.82 cents HKI15.75 cents

Weighted average number
of ordinary shares used
in calculation of basic
earnings per share 1,350,124,650 1,026,070,350 1,094,614,769 1,026,070,350

(i) Based on a fully
diluted basis N/A N/A N/A N/A

Weighted average number
of ordinary shares used
in calculation of diluted
earnings per share N/A N/A N/A N/A

The weight average number of ordinary shares used in calculation of basic earnings per share in
third quarter and nine months ended of FY2007 have been adjusted by tncorporating the effects
of Rights Issue during the period.

As the interest expenses on convertible bonds have anti-dilution effect to the earnings per share,
the fully diluted earnings per weighted average number of ordinary shares is the same as basic
earnings per weighted average number of ordinary shares.

Net asset value (for the issuer and the group) per ordinary share based on the total number
of issued shares excluding treasury shares of the issuer at the end of the:

{a) current financial period reported; and

(b) immediately preceding financial year

Group Company
31.12.2007 31.03.2007 31.12.2007 31.03.2007

Net asset backing per
ordinary share based
on existing issued share
capital as at the end
of period reported on HK$3.15 HK$4.20 HK$1.96 HK$1.22
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A review of the performance of the group, to the extent necessary for a reasonable
understanding of the group’s business. It must include a discussion of the following:

(a) any significant factors that affected the turnover, costs, and earnings of the group for the
current financial period reported on, including (where applicable) seasonal or cyclical factors;
and

(b) any material factors that affected the cash flow, working capital, assets or liabilities of the
group during the current financial period reported on,

Revenue and profits
Third quarter of FY2008 ( “3QFY2008") vs Third quarter of FY2007 (“3QFY2007”)

In 3QFY 2008, the Group posted a 52.0% year-on-year growth in revenue to HK$1,113.0 million
from HK$732.1 million, 104.1% rise in gross profit to HK$273.9 million from HK$134.2 million,
and 153.4% growth in net profit attributable to equity holders of the Company to HK$78.8
miltion from HK$31.1 million.

Profit growth was bolstered by greater earnings contribution from the fishing division, helmed by
China Fishery Group Limited (“CFGL”), in which the Group has raised its effective stake from
28.8% to 64.1%. The fishing division increased its revenue base significantly in the reporting
period, by signing on new Vessel Operating Agreements (“VOAs”) and expanding its fishmeal
processing business in Peru.

As a result, the fishing division accounted for 55.0% of 3QFY2003 revenue as compared to
37.4% in the same period a year earlier. The Group also continued to deliver year-on-year growth
in its frozen fish supply chain management (“frozen fish SCM™) business, which accounted for
45.0% of 3QFY2008 turnover.

By geographical markets, the People’s Republic of China (“PRC”) accounted for 77.5% of
3QFY2008 total revenue, remaining as the Group’s largest market. Due to seasonal demand and
sales of Peruvian fishmeal, East Asia in 3QFY 2008 accounted for 4.7% of sales, while Europe
accounted for 12.6%. Sales to other markets around the world accounted for the remaining 5.2%.

As it was a seasonally lower quarter for the Group, costs and expenses saw year-on-year increases
that are in line with a larger scale of operations. Finance costs, in particular, rose from HK$57.7
million to HK$111.3 million year-on-year due to:

i)  Interest expenses attributable to US$93 million in 4% convertible bonds due 2012 issued by
PAH, used in financing the Group’s stake increase of CFGL;

ii}  Interest expenses attributable to US$225 million in 9.25% senior notes due 2013 issued by
CFGL’s Peruvian subsidiary; and

it1) Rising short-term financing costs.

Earnings before interest, tax, depreciation and amortisation (“EBITDA”) rose 74.7% to HK$273.0
million, while profit after tax for the period rose 119.3% to HK$112.2 million.
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Nine months ended 31 December 2007 (“9M2008”) vs Nine months ended 31 December 2006
{“IMFY2007")

For 9MFY 2008, the Group recorded total revenue of HK$4,838.2 million, a 62.1% increase year-
on-year. This was supported by organic growth in the frozen fish SCM division, as well as the
aforementioned expansionary efforts undertaken by the fishing division.

By business divisions, frozen fish SCM accounted for 34.1% of total revenue. Fishing accounted
for the balance 45.9%.

Geographically, the PRC was the Group’s largest market, accounting for 71.4% of total revenue,
followed by East Asia which accounted for 17.2%. Sales to Europe accounted for 8.6%, while
sales to other markets around the world accounting for the remaining 2.8%.

As the Group harnessed more of the value delivered by the fishing division through its stake
increase in CFGL, gross profit rose 96.5% to HK$1,003.7 million in the reporting period, while
EBITDA rose 78.8% to HK$979.1 million.

Due to the introduction of the Peruvian fishmeal business, the Group saw selling and distribution
expenses increase from HK$18.1 million to HK$84.9 million. Finance costs have also increased

from HK$119.4 million to HK$294.0 million in 9MFY 2008 for reasons as explained above.

After accounting for tax and minority interesis, net profit attributable to equity holders of the
Company grew 61.3% to HK$260.8 million.

Balance Sheet
Assets

The Group's total assets as at 31 December 2007 was valued at HK$9,914.1 million, which
comprised HK$6,403.1 million in non-current assets and HK$3,511.0 million in current assets,

Non-current assets increased to HK$6,403.1 million from HK$3,445.9 million as at 31 March
2007, due to goodwill arising from PAH’s acquisition of the additional stake in CFGL, as well as
acquisitions of 3 fishmeal plants and 11 vessels made in Peru by the fishing division during
9MFY 2008.

Current assets decreased to HK$3,511.0 million from HK$3,633.2 million, in line with a seasonally
lower period for its SCM division.

Liabilities

The Group’s total liabilities as at 31 December 2007 amounted to HK$5,661.8 million, comprising
HK$2.245.6 million in current liabilities and HK$3,416.2 million in non-current liabilities.

The increase in cutrent liabilities from HK$1,907.2 million as at 31 March 2007 to HK$2,245.6
million is attributed to increased short-term trade financing and bank borrowings undertaken for
working capital purposes.
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10.

The increase in non-current liabilities from HK$2,390.9 million as at 31 March 2007 to
HK$3,416.2 million is mainly attributed to the Company’s convertible bond issue, as well as the
balance portion of the consideration payable in acquiring the additional stake in CFGL.

The Group had a debt-to-total-assets ratio of 44.0% as at 31 December 2007, compared with
49.6% as at 31 March 2007.

The Group had HK$1,265.4 million in net working capital and maintained HK$234.2 million in
cash and bank balances as of the end of the reporting period.

Where a forecast, or a prospect statement, has been previously disclosed to shareholders,
any variance between it and the actual results.

The 3QFY2008 results are consistent with the prospect statement disclosed to shareholders in the
announcement of its financial results for 2QFY2008.

A commentary at the date of the announcement of the significant trends and competitive
conditions of the industry in which the group operates and any known factors or events that
may affect the group in the next reporting period and next 12 months.

The Group maintains a positive outlook on demand for fish and fish products globally, particularly
from the People’s Republic of China (*PRC”).

In its frozen fish SCM business, the Group expects to continue benefiting from the increase in
Chinese demand for fish for both domestic consumption as well as re-export. To enhance its
competitiveness and efficiency amidst a prolonged global shortage of reefer vessel capacity, the
division enlarged its transportation fleet from 2 to 4 vessels during 9MFY 2008,

The Group’s trawling operations are expected to deliver a higher volume of fish catch in the
calendar year of 2008. The division is expected t0o commence fishing operations in the South
Pacific Ocean in FY2009, adding a new revenue stream to the division. The Group will redeploy
3 upgraded supertrawlers from the North Pacific Ocean operation to the South Pacific Ocean.
This being an improvement on the fleet utilisation rate. The Management is also in active
negotiation to restructure the terms of the 4th VOA from a daily rental hire to a prepaid charter
hire basis, which is aimed at reducing the amount of charter hire payable on an annual basis.

In its Peruvian fishmeal operations, the Group acquired a total of 16 vessels and 3 fishmeal
plants in Peru during 9MFY2008. The larger fleet size will allow the Group to harvest more fish
for raw material purposes, while increasing the number of fishmeal plants will also increase the
number of discharging locations that the Group’s fleet can have access to during fishing activities,
thereby reducing fishing turnaround time and enhancing fleet efficiency.

Following the stake increase in CFGL, the Group now enjoys higher earnings contribution from
the fishing division. Going forward, the Management will continue to explore ways to streamline
the Group’s holding structure and maximise such contribution.

In view of the above, and barring unforeseen circumstances, the Group is confident that it will
achieve better performance for FY2008 as compared to FY2007. In terms of the next 12 months,
considering the current and projected global economic outlook, the Group is optimistic that it
will remain profitable in view of strong demand from the PRC and efficiency of the Group’s
integrated operations.
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11.

12.

13.

Dividend

(a) Current Financial Period Reported On

Any dividend declared for the current financial period reported on?

None

(b) Corresponding Period of the Immediately Preceding Financial Year

Any dividend declared for the corresponding period of the immediately preceding financial

year?
None
(c) Date pavable
Not applicable
(d) Books closure date

Not applicable

If no dividend has been declared/recommended, a statement to that effect

No dividend has been declared for the nine months ended 31 December 2007.

Interested person transactions

Name of interested person

Pacific Andes International
Holdings Limited and its
subsidiaries

Administrative expenses

Interest expenses

Aggregate value
of all interested
person transactions
during the financial
year under review
(excluding transactions
less than S$100,000
and transactions
conducted under
shareholders’ mandate
pursuant to Rule 920)
Nine months ended

31.12.2007 31.12.2006
HK3$°000 HK$'000
273 175

- 19—

Aggregate value
of all interested
person transactions
conducted under
shareholders’ mandate
pursuant to Rule 920
(excluding transactions
less than §$100,000)
Nine months ended

31.12.2007 31.12.2006
HK$'000 HK3$'000
16,530 15,488



14. Confirmation by the Board Pursuant to Rule 705 (4)

We, Ng Joo Siang and Ng Joo Puay, Frank, being two directors of Pacific Andes (Holdings)
Limited (the “Company”), do hereby confirm on behalf of the directors of the Company that, to
the best of their knowledge, nothing has come to the attention of the board of directors of the
Company which may render the 3QFY2008 financial results to be false or misleading in any
material aspect.

On behalf of the Board of Directors
Ng Joo Siang Ng Joo Puay, Frank
Chairman Managing Director

BY ORDER OF THE BOARD
Wan Tiew Leng, Lynn
Company Secretary

14 February 2008
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
APFEFNBBREREER LT

{(Incorporated in Bermuda with limited liability}

{Stock Code: 1174)

INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2007

FINANCIAL HIGHLIGHTS

2007 2006 Change
Turnover { HK$m) 5,085.0 3,789.8 +34.2%
Profit for the period (HK$m) 4223 370.8 +13.9%
Profit attributable to shareholders {HK$m) 187.5 176.1 +6.5%
Earnings per share, basic (HK cents) 1.5 13.9 -17.3%

UNAUDITED INTERIM RESULTS

The Board of Directors (the “Directors™) of Pacific Andes International Holdings Limited (“Pacific
Andes” or the “Company”) are pleased to announce the unaudited consolidated interim results of the
Company and its subsidiaries (“Pacific Andes Group” or the “Group”) for the six months ended 30
September 2007 together with the unaudited comparative figures for the corresponding period in 2006 as
follows:

MANAGEMENT DISCUSSION AND ANALYSIS
Business Review

For the six months ended 30 September 2007 (“1HFY2008™), the Group continued to record financial
growth on the back of steadily increasing demand for seafood worldwide. During the period under
review, the Group achieved a total turnover of HK$5,085.0 million, up 34.2% from HK$3,789.8 million
in the last corresponding period.

In 1THFY2008, the Group further tapped the value of its rapidly growing upstream fishing division.
Through Singapore-listed subsidiary Pacific Andes (Holdings) Limited (“PAH”), the Group raised its
effective stake in China Fishery Group Limited (“China Fishery”) from 18.4% to 40.8% in late July 2007.
This stake increase was funded through a US$93 million (approximately HK$725.4 million) convertible
bond issue and rights issue executed by PAH. To subscribe to PAH’s rights, the Company itself also
completed a rights issue in June 2007, which has effectively enlarged the Company’s share capital base
from 1,201,727,753 shares to 1,802,591,629 shares.



Fishing Division

During the review period, the fishing division recorded HK$1,606.7 million in revenue, 184.1% more
against HK$565.5 million in 1HFY2007. The Group significantly enhanced the earning capabilities of
this division by increasing Vessel Operating Agreements (*VOAs”) and establishing new fishmeal
processing operations in Peru.

In 1HFY2008, the fishing division operated a total of 23 supertrawlers in the Pacific Ocean under 4
VOAs. It also acquired 16 fishing vessels and 3 fishmeal plants in Peru for its fishmeal processing
operations, bringing the total to 34 fishing vessels and 6 fishmeal plants as at the end of the reporting
period.

To enhance the proportion of earnings contributed, the Group raised its effective stake in China Fishery
from 18.4% to 40.8%. As the transaction was completed only late into 1HFY 2008, the effects of
contribution are yet to be reflected fully. In spite of this, the Group has already captured part of the value
of raising its stake in China Fishery, which increased its segmental contribution to Group sales to 31.6%
in 1HFY2008, from 14.9% in 1HFY2007.

Frozen Fish Supply Chain Management { “SCM”) Division

Bolstered by continually rising demand for fish for both domestic consumption and re-export purposes,
the People’s Republic of China (the “PRC”) remained a robust market for the Group. As one of the PRC’s
largest frozen fish importer, the SCM division recorded a segmental turnover of HK$2,118.2 million in
IHFY 2008, which stood at 41.7% of Group total sales. This also represented a 25.9% increase from
HK$1,682.7 million achieved in the same period last year.

Processing and Distribution Division

The Group's processing and distribution division recorded a turnover of HK$1,354.8 million in tHFY 2008,
or 26.6% of the Group’s total sales for the period.

In mid-2007, various imported products from the PRC, including pet food, toys, medical products and
farm-raised seafood, were affected under import alerts issued by the Food and Drug Administration
(“FDA™) and also manufacturer recalls within the United States (“US”). Although the Group’s PRC’s
operations do not involve any farm-raised seafood, and none of the Group’s products were involved in the
safety issues or rejection from any country, general consumer perception towards all Chinese products in
the US has been adversely affected. This has resulted in declined orders from the North American market
for the Group during the period under review.

Following this series of incidents, the PRC Entry-Exit Inspection and Quarantine Bureau (“CIQ"™) stepped
up on controls of US, Europe and Japan-bound export products. As a result of the more frequent and
stringent safety checks conducted by CIQ, shipment of products now takes an extensively longer process;
the Group’s production and detlivery schedules have also been affected as a result.

Compounding this issue, one of the Group’s fish processing facilities in Qingdao, PRC, was affected by
two flash floods that occurred over August and September 2007. Operations at this facility were halted
for one month, but production has since resumed, and the necessary insurance claims lodged.



The above reasons have collectively attributed to an 11.9% year-on-year decline in segmental sales
generated by the processing and distribution division in 1HFY2008.

Financial Review
Results

In 1HFY2008, the Group recorded a total turnover of HK$5,085.0 million, a 34.2% increase from
HK$3,789.8 million year-on-year. The growth was driven primarily by increased contribution from China
Fishery and strong organic sales growth achieved in the frozen fish SCM division, while offset by weaker
performance arising from unforeseen circumstances in the processing division.

Gross profit rose 47.9% to HK$903.6 million, while EBITDA (i.e. earnings before interest, tax, depreciation
and amortization) surged 45.6% to HK$848.6 million, reflecting the effects of integrating high-margin
fishing operations into the Group’s business.

In line with a larger scope of operations, the Group experienced rising operating expenses. Finance
expenses during 1HFY2008 increased because of the issue of senior notes, convertible bonds as well as
syndicated loan facility was drawn down to finance the construction of the Group’s new processing plant
in Hongdao, the PRC. Increases in other expenses were due to the issuing expenses of PAH’s convertible
bond and rights issue undertaken during the review period. Notwithstanding these factors, profit for the
period increased 13.9% to HK$422.3 million. In this period, the Group recorded a gain of HK$24.7
million on the deemed dilution of interest in PAH, arising from the conversion of some PAH convertible
bonds into PAH shares.

Net profit attributable to equity holders of the company increased 6.5% to HK$187.5 million. Earnings
per share recorded HK11.5 cents (1IHFY2007: HK13.9 cents), as a result of an increased share base
attributable to the rights issue carried out by the Company in June 2007.

In terms of profit margins, the Group’s gross margin improved from 16.1% in 1HFY2007 to 17.8% in
IHFY2008. EBITDA margin improved from 15.4% to 16.7%, while profit for the period margin declined
from 9.8% to 8.3%, for reasons as explained above.

Performance by Markets

Analysing sales by geographicai areas, the PRC remained as the largest market for the Group. Sales to
the PRC recorded HK$2,612.6 million in IHFY2008, a 39.1% increase against the same period last year.
The amount made up 51.4% (JHFY2007: 49.6%) of Group total turnover. On increased sales of premium
fish products, sales to East Asia surged 146.5% to HK$878.8 million, accounting for 17.3% (1HFY2007:
9.4%) of Group’s turnover. Sales to Europe increased by 7.0% to HK$891.7 million, accounting for
17.5% (1HFY2007: 22.0%) of 1HFY 2008 total turnover. Due to temporarily dampened consumer demand,
sales to North America decreased 7.1% to HK$653.0 million, which accounted for 12.8% (1HFY2007:
18.5%) of total sales.



Liquidity, Financial Resources and Capital Structure

In the period under review, the Group maintained a sound financial position. It increased its total equity
by enlarging the Company’s share capital through a rights issue and increasing retained earnings. As at
30 September 2007, the Group’s total equity amounted to HK$5,044.0 million, as compared to HK$3,901.6
million as at 31 March 2007.

As at the end of the review period, the Group held total assets valued at HK$12.2 billion, uvp 20.2% from
HK$10.1 billion as at 31 March 2007. Of this, HK$375.4 million are in cash and bank balances. Non-current
assets, which comprised mainly of fixed assets, goodwill and deferred charter hire fees increased
substantially to HK$7,282.6 million over 1HFY2008. This increase is mainly to the fishing division’s
expansion activities, as well as significant goodwill arising from PAH’s stake increase in China Fishery.
Current assets, including trade and related receivables, decreased slightly to HK$4,897.4 million in line
with industry seasonality patterns. As at the end of the period, the Group maintained net current assets
of HK$1,294.3 million.

The Group increased its interest-bearing borrowings in the period under review to HK$5,455.8 million as
at 30 September 2007 from HK$5,130.6 million as at 31 March 2007, attributable mainly to PAH’s
convertible bonds, which offset decreased trade-related borrowings that are in line with a seasonally
lower period.

Correspondingly, gearing ratio, being total debts to total assets as at 30 September 2007 stood at 45%, as
compared to 51% as at 31 March 2007.

The Group’s major borrowings are in US Dollars and carry non-fixed interest rates, except for the
abovementioned China Fishery senior notes and PAH convertible bonds. As the Group’s revenue is
mainly denominated in US Dollars and major payments are made in either US Dollars or HK Dollars, it
faces relatively low currency risks.

Dividend

In line with the Group’s past practice of distributing dividends at the end of each financial vear, the
Board of Directors has not recommended any interim dividend for the six months ended 30 September
2007.

Employees and Remuneration

As at 30 September 2007, the Group employed a total of 7,700 employees on both a permanent as well as
contractual basis worldwide. The Group adopts a localised remuneration policy that is in line with the
respective geographical markets, and has in place a share award plan to further incentives eligible
directors and staff.




Prospects
Global Demand for Seafood

The Group expects strong global and in particular Chinese demand to underpin its future performance. As
a resuit of rising consumption, the PRC is importing more frozen fish and stepping up on aquaculture
production annually. Its significance as a global processing base for seafood should also remain, as high
efficiencies and a good industry infrastructure continues to draw seafood companies to source from the
PRC. The Group’s businesses in fishmeal processing, fishing, trading and processing are all well positioned
to tap into the opportunities presented in each of these areas.

On the other hand, the management is confident that US demand should return to normal progressively,
as the US FDA and PRC CIQ cooperate to develop measures to enforce the safety of Chinese imported
products and restore consumer confidence. Prior to the food safety incidences, American consumption of
seafood has been on a general rising trend for the past five years, according to statistics from the National
Marine Fisheries Service. As the US should continue to rely significantly on external imports of seafood
to meet domestic demand, the long-term outlook on the North American market remains positive for the
Group.

Responding to a growing demand for seafood worldwide, the Group will continue to execute its strategy
of increasing access to fish resources on the upstream level, such as increasing its fishing capabilities or
making acquisitions in strategic fishing nations. It also aims to develop its operations downstream to
engage in higher value-added activities, and strive to increase operational efficiencies so as to maximise
the profits from current operations. Some of the immediate plans include:

1. South Pacific Expansion

The fishing division will focus on developing its South Pacific operations in the near-term. It is
currently carrying out enhancement works to selected supertrawlers that are to be deployed to the
South Pacific Ocean for the fishing of a new fish species - Chilean Jack Mackerel - in 2008. Having
enlarged its fleet and processing capacities significantly in the year to date, the Group will continue
to improve the efficiencies of its fishing and fishmeal processing operations in Peru. It will also
matntain a lookout for attractive acquisitive opportunities that can strengthen its competitive edge
in the industry.

2. Increasing Transportation Fleet

The Group is continually looking into opportunities to expand its transportation fleet owned under
the frozen fish SCM division. Due to a prolonged global shortage in reefer vessel capacity, expanding
the Group’s self-owned transportation fleet will allow it to reduce chartering expenses, which can
rise significantly during peak fishing seasons.

3. Hongdao Processing Plant

The processing division’s new processing complex located in Hongdao of the PRC is scheduled to
begin trial operations in early-2008. Through the new facility, the Group will be better placed to
meet the demand for value-added seafood products, particularly from the American and European
markets. It can also expect to rationalise production, optimise output, minimise raw material wastages
and use water and energy resources more efficiently.

-5-



Based on the aforesaid, the Group is optimistic of achieving continued business growth ahead.
PURCHASE, SALE OR REDEMPTION

During the six months ended 30 September 2007, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of its listed securities of the Company during the period.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed Companies
as set out in Appendix 10 of the Listing Rules as the code of conduct regarding directors’ securities
transactions (the “Model Code”).

Specific enquiry has been made of all the directors of the Company who have confirmed their compliance
with the required standards set out in the Model Code during the six months ended 30 September 2007.

AUDIT COMMITTEE

The Audit Committee has reviewed with management the accounting principles and practices adopted by
the Group and discussed auditing, internal control and financial matters including the review of the
unaudited interim financial statements for the six months ended 30 September 2007.

The interim financial reports have been reviewed by the Company’s auditors, in accordance with Hong
Kong Standard on Review Engagements 2410 “Review on Interim Financial Information Performed by
the Independent Auditor of the Entity”.

The members of the Audit Committee are Mr. Lew V. Robert (chairman), Mr. Kwok Lam Kwong, Larry
and Mr. Yeh Man Chun, Kent, the independent non-executive directors of the Company.

CODE ON CORPORATE GOVERNANCE PRACTICES

The Company has complied throughout the six months ended 30 September 2007 with the Code on
Corporate Governance Practices (the “CG Code”) as set out in Appendix 14 of the Listing Rules, except
for the following deviations:

CG Code Provision A.2 provides the role of the Chairman with respect to the management of the Board.
The late Ng Swee Hong, founder of the Company, was Chairman of the Board until he passed away on 16
September 2006. As a transitional arrangement, Executive Director Teh Hong Eng provisionally assumed
the role of Chairperson from 17 September 2006 to 18 April 2007.




On 19 April 2007, Teh Hong Eng was formally appointed as Chairperson of the Company to succeed the
late Ng Swee Hong. Ng Joo Siang, who has been the Managing Director of the Company, was appointed
as the Vice-Chairman of the Company.

CG Code Provision A.4.1 provides that non-executive directors should be appointed for a specific term,
subject to re-election. The independent non-executive directors of the Company were not appointed for a
specific term but are subject to retirement by rotation and re-election at the annual general meetings of
the Company in accordance with the provisions of the Company’s bye-laws. As such, the Company
considers that sufficient measures have been taken to ensure that the Company’s corporate governance
practices are no less exacting than those in the CG Code.

PUBLICATION OF INTERIM RESULTS AND INTERIM REPORT
The interim results announcement is published on the website of the Stock Exchange (www.hkex.com.hk)

as well as the website of the Company (pacificandes.quamir.com). The interim report will be dispatched
to shareholders and will be published on the aforementioned websites in due course.



CONDENSED CONSOLIDATED INCOME STATEMENT
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2007

Turnover
Cost of sales

Gross profit

Other income

Selling and distribution expenses
Administrative expenses

Other expenses

Gain on dilution of interest in a subsidiary

Finance costs
Share of results of associates

Profit before taxation
Taxation

Profit for the period
Attributable to:

Equity holders of the Company
Minority interests

Dividend

Earnings per share

Basic

Diluted

Notes

Six months ended

30.9.2007 30.9.2006
HK$'000 HK$ 000
{unaudited) (unaudited)
5,084,980 3,789,776
(4,181,375) (3,178,717)
903,605 611,059
95,689 43 878
(119,421) (46,190)
(174,757) (114,966)
(30,900) -
24,721 -
(255,607) (111,920)
637 1,002
443,967 382,863
(21,629) (12,014)
422 338 370,849
187.494 176,132
234,844 194,717
422,338 370,849

- 62,490

HK11.5 cents HKI13.9 cents

HK10.7 cents

HK13.7 cents




CONDENSED CONSOLIDATED BALANCE SHEET
AS AT 30 SEPTEMBER 2007

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties

Prepaid lease payments

Goodwill

Deferred charter hire

Interests in associates

Loan to a jointly-controlied entity
Deposit paid for acquisition of property, plant and equipment
Other intangible assets

Other long term receivable

CURRENT ASSETS

Inventories

Trade, bills and other receivables

Trade receivables with insurance coverage
Trade receivables from associates
Amounts due from associates

Loan receivables

Advances to suppliers

Amount due from a jointly-controlled entity
Tax recoverable

Pledged deposits

Bank balances and cash

As at As at

30 September 31 March
2007 2007

HK 3000 HK$'000
{unaudited) (audited)
2,250,667 1,566,472
150,804 118,129
31,732 32,153
2,606,345 498,761
1,749,280 1,835,600
2,103 1,466

- 11,050

26,281 21,345
464,438 276,996
928 928
7,282,578 4,362,900
1,769,517 1,927,579
2,409,120 3,162,092
237,020 216,192
73,724 109,492
18,064 14,862

- 33,163

6,913 18,605
1,276 1,127
6,029 751
292 312
375,444 287,926
4,897,399 5,772,101




CURRENT LIABILITIES

Trade and other payables

Bank advances drawn on discounted trade receivables with
insurance coverage and discounted bills

Amount due to an associate

Dividend payable

Taxation

Obligation under finance lease — due within one year

Bank borrowings — due within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Obligation under finance lease - due after one year
Bank borrowings - due after one year

Amount due to joint venture partner of a jointly-controlled entity

Statutory employees’ profit share
Convertible bonds

Senior notes

Deferred taxation

Deferred consideration payable

NET ASSETS

CAPITAL AND RESERVES
Share capital
Share premium and reserves

Equity attributable to equity holders of the Company

Equity component of convertible bonds of a listed subsidiary

Minority interests

TOTAL EQUITY

- 10 -

As at As at

30 September 31 March
2007 2007
HK$'000 HK$ 000
(unaudited) (audited)
863,147 775,988
322,939 353,449
6,903 6,905
73,906 -
29,068 54,548
20,533 17,970
2,286,523 1,989,245
3,603,069 3,198,105
1,294,330 2,573,996
8,576,908 6,936,896
54,933 31,994
469,853 1,050,404

- 11,050

41,419 50,242
608,446 -
1,692,557 1,687,558
249,215 204,043
416,520 -
3,532,943 3,035,291
5,043,965 3,901,605
180,259 120,173
2,824,700 2,022,213
3,004,959 2,142,386
42,226 -
1,996,780 1,759,219
5,043,965 3,901,605




Notes:

BASIC OF PREPARATION

The unaudited condensed consolidated financial statements have been prepared in accordance with applicable disclosure
requirements of Appendix 16 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited and the Hong Kong Accounting Standard ("HKAS”) 34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants (“the HKICPA™).

PRINCIPAL ACCOUNTING POLICIES

The vnaudited condensed consolidated financial statements have been prepared on historical cost basis except for
certain properties and financial instruments, which are measured at fair values or revalued amounts, as appropriate.

The accounting policies used in the condensed consolidated financial statements are consistent with those followed in
the preparation of the Group’s annual financial statements for the year ended 31 March 2007, except as described
below.

In the current period, the Group has applied, for the first time, a number of new standards, amendment and interpretations
(hereinafter collectively referred to as the “new HKFRSs”) issued by the HKICPA, which are effective for accounting
periods beginning either on or after | April 2007,

HKAS 1 (Amendment) Capital disclosures

HKFRS 7 Financial instruments; Disclosures

HEK(IFRIC)-INT 8 Scope of HKFRS 2

HK(IFRIC)-INT 9 Reassessment of embedded derivatives
HK(IFRIC)-INT 10 Interim financial reporting and impairment
HK({FRIC)-INT 11 HKFRS 2 - Group and Treasury Share Transactions

The adoption of the new HKFRSs has had no material effect on how the results for the current or prior accounting
periods are prepared and presented. Accordingly, no prior peried adjustment has been required.

The Group has not early applied the following new and revised HKFRSs that have been issued but are not yet
effective. The directors of the Company anticipate that the application of these standards, amendments, or interpretations
will have no material impact on the results and interpretations will have no impact on the results and financial position
of the Group.

HKAS 23 (Revised) Borrowing costs'

HKFRS 8 Operating segments'

HK{IFRIC)-INT 12 Service concession arrangements®

HK{FRIC}-INT 13 Customer Loyally Programmes®

HK(IFRIC)-INT 14 HKAS 19 - The Limit on a Defined Benefit Asset, Minimum Funding Requirements

and their Interaction®
Effective for annual periods beginning on or after | January 2009
Effective for annual periods beginning on or after | January 2008
Effective for annual periods beginning on or after | July 2008

TURNOVER AND SEGMENT INFORMATION

The turnover and segment results of the Group for the six months ended 30 September 2007 and 2006, analysed by
principal activity and geographical market by sales are as follows:

Business segments

For management purposes, the Group is currently organized into four operating divisions - frozen fish supply chain
management ("Frozen fish SCM™), fish fillets processing and distribution, fishing and others.




For the six months ended 30 September 2007

TURNOVER
External Sales

RESULT

Segment results

Unallocated corporate income
Unallocated corporate expenses

Gain on dilution of interest in a subsidiary
Finance costs

Share of results of associates

Profit before taxation

Taxation

Profit for the period

Frozen
fish SCM
HK3000
(unaudited)

Fish fillets
processing
and
distribution
HK3000
(unaudited)

Fishing
HK$'000
{unaudited)}

Others
HK$'000
(unaudited)

Consolidated
HK$ 000
{unaudited)

There are no inter-segment sales between different segments for the six months ended 30 September 2007.

For the six months ended 30 September 2006

TURNOVER
Exiernal sales

RESULT

Segment results

Unallocated corporate income
Unallocated corporate expenses
Finance costs

Share of results of associales
Profit before taxation

Taxation

Profit for the period

2,118,194 1,354,846 1,606,669 5,274 5,084,980
106,687 70,472 443,381 4,115 624,655
69,715
(20,154}
24,721
(235.607)
283 354 - - 637
443 967
(21,629)
422,338

Fish fillets

processing

Frozen and
fish SCM distribution Fishing Others Consolidated
HK$'000 HK$'000 HK$ 000 HK3$'000 HK3 000

(unaudited}

1,682,714

(unaudited)

1,333,537

(unaudited)

565,515

(unaudited)

8,010

(unaudited)

3,789,776

123,507

153,054

203,400

(422)

832

170

481,539
31,818
(19,576)
(111,920
1,002
382,863
(12,014)

370,849

There are no inter-segment sales between different segments for the six months ended 30 September 2006.
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Geographical segments

The Group's operations are located in the People’s Republic of China (the "PRC™), North America, South America,
Europe, East Asia and others.

The following table provides an analysis of the Group’s sales by geographical market, irrespective of the origin of the
goods/services:

Six months ended

30.9.2007 30.9.2006

HK3'000 HK$'000

{(unaudited) (unaudited)

PRC 2,612,597 1,877,964
North America 653,030 702,986
South America 26,975 -
Europe 891,696 833,515
East Asia 878,789 356,450
Others . 21,893 18,861
5,084,980 3,789,776

OTHER INCOME

Six months ended

30.9.2007 30.9.2006

HK$'000 HK3'000

(unaudited) (unaudited)

Gross rental income 744 1,510

Agency income 2,500 2,800

Fair value changes on investment properties 15,032 4,498
Reversal of revaluation decrease of land and

buildings previously charged to income statement 6,127 889

Interest income 49,420 26,632

Exchange gain, net 7,442 5,191

Sundry income 14,424 2,358

95,689 43,878

GAIN ON DILUTION OF INTEREST IN A SUBSIDIARY

In April 2007, Pacific Andes (Holdings) Limited (“*PAH"), a non-wholly owned subsidiary of the Company. issued
convertible bonds of the principal amount of US$93,000,000. U$$%,100,000 out of US$93,000.000 was converted into
ordinary shares of PAH during the period. The Company’s interest in PAH was diluted from 65.07% 10 63.82%,
resulting in a gain on dilution of interest in PAH of HK$24,721,000.
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PROFIT BEFORE TAXATION

Profit before taxation has been arrived at after charging:

Amortisation of deferred charter hire (included in cost of sales)
Amortisation of prepaid lease payments

Depreciation

Loss on disposal of property, plant and equipment

TAXATION

The charge comprises:
Current tax

— Hong Kong

— Other jurisdictions

Deferred taxation

Tax chrage for the period

Six months ended

30.9.2007
HK$'000
(unaudited)

86,320
140
62,547
693

30.9.2006
HK$'000
(unaudited)

53,820
140
34,078
1,665

Six months ended

30.9.2007
HK$'000
(unaudited)

30.9.2006
HK$'000
(unaudited)

5,151 5.620
28.614 5,297
33,765 16,917

(12,136) 1,097
21,629 12,014

Hong Kong Profits Tax is calculated at 17.5% of the estimated assessable profit for the period.

Taxation in other jurisdictions are calculated of the rate prevailing in the respective jurisdictions.

DIVIDEND

The directors do not recommend the payment of an interim dividend for the six months ended 30 September 2007.

On 19 September 2007, the Company declared a final dividend of HK4.1 cents per share for the year ended 31 March
2007 with a scrip alternative to offer the right to shareholders to clect Lo receive the final dividend by allotment of new
shares. Subsequent to the period ended, 25,553,581 shares of HK$0.10 each in the Company were issued at HK$2.17

per share as scrip dividend and cash dividend of HK$18,434,985 were paid.

During the period ended 30 September 2006, a dividend of HK35.2 cents per sharc was paid to shareholders as the final

dividend for the year ended 31 March 2006.
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9. EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share attributable to the ordinary equity holders of the Company

is based on the following data:

Earnings for the purpose of calculation of basic earnings per share

Effect of dilution of share of a subsidiary arising on
potential conversion of convertible bonds

Earnings for the purpose of calculation of diluted earnings per share

Weighted average number of ordinary shares for the purposes of calculation
of basic earnings per share
Effect of dilutive potential ordinary shares in respect of warrants

Weighted average number of ordinary shares for the purposes of calculation
of diluted earnings per share

Six months ended

30.9.2007 30.9.2006
HK$'000 HK3'000
(unaudited) (unaudited)
187,494 176,132
(13,160) -
174,334 176,132

1,633,975,405 1,265,595,416

- 20,554,967

1,633,975,405 1,286,150,383

The weighted average number of ordinary shares have been adjusted for the effect of rights issue in June 2007.

By Order of the Board

Ng Joo Siang

Vice-Chairman and Managing Director

Hong Kong, 28 December 2007

As at the date of this announcement, the executive directors of the Company are Madam Teh Hong Eng.
Mr. Ng Joo Siang. Mr. Ng Joo Kwee, Mr. Ng Joo Puay. Frank and Ms. Ng Puay Yee 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.
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