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Disclaimer

This document and any verbal presentation or discussion has been prepared by Pacific Andes International Holdings Limited (“PAIH” or
the “Company”) solely for your personal reference. The information provided has not been independently verified. No representation or
warranty express or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of
such information or opinions contained herein. The information provided should be considered in the context of the circumstances
prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date of the
presentation. None of the Company nor any of its respective affiliates, advisers or representatives, shall have any liability whatsoever (in
negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection
with this document.

This document contains statements that reflect the Company’s beliefs and expectations about the future. These forward-looking
statements are based on a number of assumptions about the Company’s operations and factors beyond the Company’s control, and
accordingly, actual results may differ materially from these forward-looking statements. The Company does not undertake to revise
forward-looking statements to reflect future events or circumstances.

This document does not constitute an offer or invitation to purchase or subscribe for any securities of the Company for sale in the United
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This document does not constitute an offer or invitation to purchase or subscribe for any securities of the Company for sale in the United
States or anywhere else. Securities may not be offered or sold in the United States unless they are registered or exempt from registration.
No part of this document shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. Any public
offering of securities to be made in the United States will be made by means of a prospectus that may be obtained from the Company and
that will contain detailed information about the Company and its management as well as the financial statements of the Company.

This document and the accompanying verbal presentation contain proprietary information and no part of this document may be reproduced,
redistributed or passed on, directly or indirectly, to any other person (whether within or outside your organization / firm) or published, in
whole or in part, for any purpose.



Corporate mission

To provide a vast and responsiblyTo provide a vast and responsibly--derived range of  quality derived range of quality 
seafood products seafood products toto meet the growing meet the growing demands demands of health and of health and 

valuevalue --conscious consumersconscious consumers worldwideworldwide
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valuevalue --conscious consumersconscious consumers worldwideworldwide

SSecurecuree access to underaccess to under--utilised yet abundant fishery reso urcesutilised yet abundant fishery resources
and to increase the value of these resourcesand to increase the value of these resources
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ISO 22000 OHSAS 18001ISO 14001ISO 9001



Executive Summary 
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Key corporate highlights

World’s No.1 fish fillet producer by 
volume

World’s No. 1 fish supplier to PRC , 
accounts for 16% of PRC import volume

World’s No. 1 fishing company in terms 
of volume and fleet size

Growth driven by increasing China and 
global food consumption . 50% of 

26%

19%

41%

PAIH 10 Years Compound Annual Growth Rate
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revenue generated from the PRC

Access to global sales and distribution 
network covering over 32 countries 
worldwide

Belongs to the recessionary proof 
consumer staples sector , strong track 
record of uninterrupted growth 

Revenue EBITDA Net Profit

19%



Integrated value chain
- Maximise negotiation power and synergies at every stage

Fish 
Capture

At-sea 
Processing

Secondary 

Ocean 
transport-

ation

Ware-
housing

Primary 
Fishmeal 

Fishing
Supply chain 
management

Processing Distribution

5Source: Company

Trading
Secondary 
Processing 
(Onshore)

Distribution
Retail / 

Consumer

Primary 
Processing 
(Onshore)

Fishmeal 
Processing 
(Both At-sea 
& Onshore)

Sales and 
distribution

Dominant access to limited 
fishing quota

Comprehensive logistical 
service

Efficient processing 
capabilities

Extensive upstream and 
downstream distribution 

network



Shareholding structure

65.5%

N. S. Hong Investments (1)

Pacific Andes Resources Development Ltd
(P11.SI, market cap: S$855m / US$690m)

54.9%

Pacific Andes International Holdings Ltd
(1174.HK, market cap: HK$3,216m / US$412m)

PAIH’s effective interest in 
CFGL is 38.0%

6

Notes:
(1) 100% owned by the Ng family
(2) Held through an investment company which is 100% owned by Pacific Andes Resources Development Ltd
(3) On 28th July 2010, CFGL completed the private placement of 113,513,514 new shares and 26,666,666 warrants to The Carlyle Group

Source: Bloomberg, as at 27 May 2011 

China Fishery Group Limited
(B0Z.SI, market cap: S$1,532m / US$1,236m)

(P11.SI, market cap: S$855m / US$690m)

58.0%(2)

18.3%

PublicCarlyle(3)

11.1%



1986

Pacific Andes Group founded in Hong 
Kong by the Ng family, engaging in 
seafood sourcing and distribution

1994

Pacific Andes Group evolved into a 
significant player in the trading and 
processing of several whitefish species. 
Parent company Pacific Andes 
International Holdings Limited (1174.HK) 

Jan 2007

Fishing division signed on two more new 
VOAs and further increased fishing 
capacity by approximately nearly twice

Feb 2007

CFGL completed placement of 29 million 
new shares to institutional investors to 
enlarge share base and improve liquidity

Apr 2007

1H 2006

Fishing division listed under China Fishery 
Group Ltd (CFGL) on SGX. Group 
increased number of Vessel Operating 
Agreements (VOA) and doubled fishing 
capacity

2H 2006

Fishing division forayed into Peru through 
acquisition of leading fishmeal processing 
company Alexandra. Further consolidated 

July 2009

Raised HK$1,092 million through the 
issuance of rights shares with warrants

August 2009

Change the name of PAH to Pacific Andes 
Resources Development Limited (PARD)

Announce the change of financial year-end 
date to 28th September

2007 - 200820061990’s 2009 - 2011

Key corporate developments
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International Holdings Limited (1174.HK) 
listed on HKSE in 1994

1996

Trading division spun off for listing under 
Pacific Andes (Holdings) Limited (PAH) on 
SGX

1997

Began offering shipping agency and 
logistical services to fishing vessels in 
Pacific Ocean

2004

Acquired majority stake in China Fisheries 
International, integrating fishing operations 
into its business

Apr 2007

Completes a US$93 million convertible 
bond issue to finance partially the stake 
increase in CFGL

July 2007

Completes 1-for-1 rights issue to finance 
balance portion of consideration in CFGL 
stake increase. Also completes transaction 
and officially raised effective stake in CFGL 
from 28.8% to 63.9%

2007

Fishing division continued acquisition 
activities in Peru

2008

Continue to acquire fishing companies and 
assets in Peru

company Alexandra. Further consolidated 
competitive position through acquisition of 
various other assets/fishing companies

Dec 2006

China Fishery’s Peruvian subsidiary 
completes US$225 million global issue of 
7-year senior notes

August 2009

Hongdao new processing plant in operation

May 2010

Acquired two Peruvian fishing companies. 
Quota share in Peru increased to 6%

July 2010

Placement of US$190M of new shares and 
warrants by China Fishery to Carlyle

May 2011

Completes of the issuance of CNY bond of 
CNY 600 million by PARD



Compelling Investment Story 
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1

Per Capita Consumption
from 1980 to 2005

827
901

1,056

1,162
1,250

1,300
1,380

1,550
1,503

1,000

1,400

1,800
US$ / MT Alaska Pollock Prices

Growing Fish Consumption Limited Wild Catch Supply
Through Quota System

Increase in Fish Prices

Favorable end-market supply-
demand dynamic

Global catch of wild fish has 

reached its limit

A B

C

Million MT18
Kg per capita

9Source: FAO_STAT, Euromonitor, Company
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China Fishery is one of the world’s 
largest listed wild-catch fishing company

2

Focus on the Most Abundant Species (2008)

Million MT
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Peruvian Alaska Skipjack Atlantic Chub Largehead Jack Japanese Blue Yellow Fin

Significantly Higher EBIT Margins than Peers

China Fishery 
Group

Austevoll 
Seafood ASA

Pescanova

Market Cap  
(USD m)

1,236 1,411 803

2010 Catch 
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Leading Position

Access to 20% Alaska Pollock TAC in North Pacific

(excluding USA)

- The largest in the world

Leading Fishmeal Producer in Peru

- The largest country producing fishmeal

Peruvian
Anchovy

Alaska
Po llock

Skipjack
Tuna

Atlantic
Hering

Chub
M ackerel

Largehead
Hairtail

Jack
M ackerel

Japanese
Anchovy

Blue
Whitting

Yellow Fin
Tuna

2010 Catch 
Volume    
(‘000 MT)

617 517 120

2010 EBIT Margin 22.1% 12.2% 5.3%

Top Catch 
Species

Alaska Pollock

Anchovy

Jack Mackerel

� Mackerel

� Jack Mackerel

� Capelin

� Herring

� Hake

� Codfish

� Salmon

� Shrimp

� Roughy

� Octopus

Source� FAO, SOFIA 2010, Factset, Company
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China is the largest fish producer and continues to  take 
market share in fish production
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A China consumption play
– Demand for frozen fish and fishmeal in China are g rowing due to 
increased acceptance and growing agriculture sector

11Source: FAO – Globefish, Euromonitor, Access Asia
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Proven industry consolidator 4

1st Vessel 
Operating 
Agreement 
(VOA) with 
Perun 

Revised 1st 
VOA with 
Perun for 
longer terms
Operated 7 
super 
trawlers

Signed 2nd 
VOA 
Super 
trawlers 
increased to 
14

Signed 3rd 
VOA
Super 
trawlers 
increased to 
17

Signed 4th 
VOA
Super 
trawlers 
increased to 
23

Access to 20% Alaska 
Pollock TAC in North
Pacific
(excluding USA)

2001 2004 2006 2007 2007 2008 2010

Acquired 
Alexandra 
for US$ 
104m

Acquired 
Pesquera 
Pocoma for 
US$ 10m
Acquired 
Inversionista 

Acquired 
Chimbote 
Fishmeal 
Plant for 
US$ 15m

Acquired 
EPESCA 
PISCO for 
US$ 20m

Acquired 
Deep Sea 
Fishing for 
US$ 18m
Acquired 
Pesquera 

5th largest quota holder 
for fishing anchovies in 
Peru
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m

en
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Inversionista 
for US$ 26m

Pesquera 
Alejandria for 
US$ 95m

US$ m Million MT
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Experienced & professional 
management

5

Name
Executive Positions

Background
PAIH PARD CFGL

Mr. Ng Joo Siang, 52 Ö Ö Ö
About 30 years of experience in trading of seafood products

Previous experience includes ship agency business, 
management in the Pacific Andes Group

Director of The National Fisheries Institute

Mr. Ng Joo Kwee, 50 Ö Ö Ö
About 30 years of experience in trading of seafood products

Previous experience includes President of a seafood trading and 
fishing company in Taiwan for 7 years; General Manager of 
Pacific Andes International Holdings (PAIH)

Madam Teh Hong 
Eng, 75 Ö Ö

Over 30 years experience in administration and financial 
investments

Joined the Group since 1986

Mr. Ng Joo Puay, 
Frank, 48 Ö Ö

Over 20 years experience in the seafood trading business

Previous experience includes trading manager of a Taiwan fish 

13
(1) Alternate director to Madam Teh Hong Eng 
(2) Alternate director to Mr. Ng Joo Kwee
Source: Company

Extensive Industry 
Experience

Strong Relationship with 
Regulatory Authorities

Vast Cross Border 
Operational Experience

Good Corporate 
Governance

Frank, 48 Ö Ö Previous experience includes trading manager of a Taiwan fish 
trading company

Ms. Ng Puay Yee, 38 Ö Ö About 15 years of experience in international sales and 
marketing of the Group’s products

Mr. Sung Yu Ching, 
64 Ö

Current Chairman of Chuan-Chuan Yoo International Trade 
(involved in trading of seafood products, and vessel/shipping 
related services)

Previous experience includes experience in Tong Ta Ship 
Repairs, and extensive experience with Russian fishing vessels

Mr. Chan Tak Hei, 41 Ö Ö
Extensive experience in financial management and corporate 
planning

Financial controller for PAIH since 1995

1

2



Business Overview 
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China Fishery Group
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Operates in sustainable fishing grounds 

18 super-trawlers to 
harvest  Alaska Pollock 
(Main market: The PRC, 

Japan/Korea, Europe)

North Pacific OceanNorth Pacific Ocean
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A fleet of 5 super-trawlers to 
harvest Jack Mackerel

(Main market: West Africa)

South Pacific OceanSouth Pacific Ocean Peruvian watersPeruvian waters
Sizeable fleet to harvest 
Peruvian Anchovies for the 
production of fishmeal and 
fish oil
(Main market: The PRC and 
Europe)

A fleet of 7 vessels to harvest 
Sardines and Horse Mackerel 
(Main market: West Africa)

Mauritanian watersMauritanian waters



Trawling operations 

Major harvest: Alaska Pollock

Fleet size: 18 vessels

North Pacific

Major harvest: Jack Mackerel

Fleet size: 5 vessels

South Pacific

Major harvest: Horse 
Mackerel, Sardines

Fleet size: 6 catcher vessels, 
1 factory vessel

Mauritania
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On-board sorting and grading

Freezing and packing
Heading, gutting, collection of roe 

and milt
High-sea transshipment to 

buyers’ vessels

Sonar fish finding technology 
employed in harvesting

Vessel deployed for extended 
periods on high seas

ec



Peruvian purse seine and 
fishmeal operations

Owns 6.05% (in North) and 10.91% (in South) fishing 
quota of Peruvian anchovy in Peru 

Cooking, pressing, drying 
and milling Packed for deliveryPurse seine fishing 

vessels in Peru
Fish delivered to plant for 

processing

18

Operating under Individual Transferable Quota fishing 
system since April 2009

Higher cost efficiency and better yields through 
employing fewer vessels (45 down to 24) and processing 
plants (9 down to 6)

Metric tonnes 2008 2009
As of 28 th

Sept 2010

Fishmeal 111,920 88,204 81,559

Fish oil 19,340 17,632 16,773

Total production of fishmeal and fish oil



Pacific Andes Resources Development
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Supply chain management division

Operates through Singapore listed subsidiary Pacific Andes 
Resources Development Limited

Growing population, rising affluence and changing dietary 
habits increasing demand for fish in China

PARD is the largest supplier of frozen seafood products to 
China, accounted for approx 10% of market share in 2010

Operations

Fish (wild species) in frozen form is sourced 
from all over the world

Transportation fleet picks up the fish from 
fishing vessels on high-sea� Sources frozen ocean-harvested 

fish from 32 countries

� Delivers to various markets in 

20

Transportation fleet provides fuel and 
provisions to fishing vessels as 

value-added service

Fish is then delivered and held in 
Bonded / commercial warehouses 

at customers’ ports

When an order is received, PARD dispatch 
orders on a just-in-time basis to customers

� Delivers to various markets in 
China, South Korea, Africa and 
Europe

� Volume handled in FY2010: 
245,500 tonnes

Sourcing and Trading

� Owns 5 reefer vessels with 
combined capacity of 32,000 
tonnes/voyage

� Charters 5 reefer vessels on long-
term basis 

� Direct high sea transshipment of   
frozen fish from fishing vessels

Ocean Transportation



Invest into salmon farming business

PARD completed the acquisition of 19.76% stake in Tassal Group Limited (“Tassal”) for 
A$51.7mm on February 18, 2011

Tassal is a leading salmon aquaculture company based in Tasmania, Australia; Tassal engages 
in the hatching, farming, processing, sales and marketing of Atlantic salmon

– Listed on Australian Stock Exchange, with a market cap of A$232 mm 

– Harvested over 12,000 metric tons of salmon and accounted for approximately 70% of 
Australia’s salmon production in 2010

– FY2010 full year

– Revenue: A$413 mm

21

– Revenue: A$413 mm

– EBITDA: A$50 mm

– Net income: A$28 mm



Pacific Andes International Holdings
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Processing division

World’s largest fish fillet producer

Progressive company with rare ability to offer full 
traceability and high level of food safety

OEM for leading American and European seafood brands

Processing plants in the PRC, USA and Japan

Operations

Discuss with customers on 
product specifications

Procure raw materials from suppliers who 
passed our legal and ethical requirements

23

Raw materials are delivered to our plants for 
value-added processing

Products undergo stringent 
internal quality and safety checks

Goods are delivered to customers on a 
just-in-time basis on close monitoring of 

clients’ inventory levels and marketing schedule



Hongdao processing complex in the PRC

Adopted full traceability system throughout the pro duction process

8 blocks of 6-story building, 
can accommodate over 7,000 
staff

Staff QuartersStaff Quarters
Two fully computerised cold storage 

warehouses with a total storage volume 
of over 40,000 MT

Cold StorageCold Storage
Waste water Waste water 
treatment facilitiestreatment facilities

Treats waste water based on 
international standards

Converts normally discarded 
fish parts into marketable by-
products such as fishmeal 

Fishmeal plant & warehouseFishmeal plant & warehouse
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• Management office
• Administrative dept
• Trading dept
• Accounts dept

Administrative buildingAdministrative building

Product QC and testing

R&D CentreR&D Centre

A total of 8 production lines 
with total production capacity 
of over 110 tonnes per day

Processing facilitiesProcessing facilities

Treated seawater will be used 
in the initial washing / cleaning 
of raw materials

Seawater treatment systemSeawater treatment system



Resource Usage Optimization

Corporate social responsibility

Food Safety

HACCP ISO 9001

No supplies are obtained from 
illegal, unregulated and 
unreported fishing activities

Suppliers must provide written 
confirmation of legal, 
environment and social 
compliance

Procurement process 
independently reviewed 
quarterly by international audit 
firm

Higher product recovery rate

- Manual filleting to produce 
higher yield (vs. automated 
filleting)

Enhanced fishmeal processing 
capabilities in Hongdao 
processing complex

- Allow conversion of waste 
raw materials to useful by-
products

Traceability

ISO 22000
Amongst the first in Asia to 
achieve 

Established China’s first world 
class independent food testing 
laboratory 

ISO 22000

25

Carbon Footprint

Pacific Andes started a carbon 
footprint exercise in 2007

Process involves external 
consultants, suppliers and 
shipping lines

To better understand & raise 
awareness of emission levels of 
the company’s operations

Energy & Water Conservation

ISO 14000

Incorporated energy and 
water conserving 
features throughout the 
Hongdao processing 
complex

laboratory 



Financial Highlights 
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Revenue Gross profit
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EBITDA Net profit
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Revenue segmentation

Industrial fishing

Frozen fish SCM

Processing

HK$m

Revenue by business
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PAIH financial position
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Liquidity management

CFGL

PAIH
HK$2,478 million

PARD
HK$2,873 million

As at 28 September 2010
Total interest bearing debt:HK$8,435 million

CFGL

PAIH
HK$2,493 million

PARD
HK$2,951 million

As at 28 March  2011
Total interest bearing debt:HK$9,321 million

30

FY07 FY08 FY09
As at 

28.09.09
As at 

28.09.10
As of 

28.03.11

Net debt to equity ratio 1.24x 1.13x 1.08x 92.8% 74.4% 80.0%

LT debt to total debt ratio 54% 40% 53% 47% 50% 49%

CFGL
HK$3,084 million

CFGL
HK$3,877 million



Outlook & Development Plans
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Market outlook

Increasing concern about 
food safety and eco-friendly products 

Growing demand for fish driven by growing populatio n and                   
health-conscious consumers globally 
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Increasing labour cost in the PRC

More M&A opportunities



Growth drivers

Higher catch volume 
and selling price 

Higher catch volume and selling price in North Pacific 
and Peru

New revenue stream from South Pacific and 
Mauritania operations

Consolidate production plants in China and improve 

Breath and depth of 
sales network / Invest 
into salmon farming 

Pursue greater market share in Eastern European 
and West African countries

Venture into the fast-growing salmon aquaculture 
industry

33

Building financial 
strength to support 

growth

Continue to implement stringent cost control 
measures and improve operational efficiency

Continue to maintain a very tight reign on working 
capital utilization

Greater operating 
efficiency at Hongdao 
processing complex

Consolidate production plants in China and improve 
operating efficiencies of the new plant

Increase production capacity and productivity of 
Hongdao processing complex

Pacific Andes is well-placed to search for good opp ortunities for growth
in the highly fragmented fishing and seafood proces sing industry



Pacific Andes International Holdings Limited
Room 3201-3210 Hong Kong Plaza
188 Connaught Road West
Hong Kong
Tel: +852-2547-0168  Fax: +852-2858-2764  Email: ir @pacificandes.com
www.pacificandes.com


