YANGZIJIANG SHIPBUILDING (HOLDINGS) LTD.
(Company Registration No. 2005176362)
(Incorporated in the Republic of Singapore)

UNAUDITED FINANCIAL STATEMENT AND DIVIDEND ANNOUNCEMENT FOR THE FIRST
QUARTER ENDED 31 MARCH 2014

BZE20145F03 A 31 H L Z REFFHERRH LB —FUBHRR LM A& ER

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

8%, BLERBFETAELEM

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

SRER AR IR — &R K R &R

The Group £
1st Quarter 55 —Z%

1Q2014 % of 1Q2013 +1(-) %

RMB'000 Revenue RMB'000 Variance

ARY AIBA ARY H#(R)

fF BoL T Bl
Revenue 3,554,996 100% 2,866,624 24% WA
Cost of sales (2,507,080)  -71% (1,832,851) 3%  HEAAK
Gross profit 1,047,916 29% 1,033,773 1% EEEFFE
Other income 91,998 3% 73,263 26%  HtlA
Other gains, net 64,343 2% 56,861 13%  HMFE - 58
Expenses &/
- Administrative (89,629) -3% (83,013) 8% B
- Finance (110,105) -3% (91,012) 21% B
i [ RIHE AR
Sharle.of results of assoqa:ed companies 311 0.01% (1,833) o, NG ,
and jointly controlled entity HERSERE BN
Profit before income tax 1,004,834  28% 988,039 2% REDFF
Income tax expense (212,011) -6% (278,718)  -24%  FRBREA
Net profit 792,823 22% 709,321 12%  EEGFF
Attributable to: KEETRERN:
Equity holders of the Company 799,185 22% 717,173 11% ISTNGIE T £
Non-controlling interests (6,362) -0.2% (7,852)  -19%  FERREBRRER
792,823 22.3% 709,321 12%

# Share of results of associated companies and jointly controlled entity is after tax and non-controlling interests.
# SRH\HSIE A ) Bk [l ) B HR AR AR IR R B AR 2

n.m. denotes not meaningful.

n.m. LA EFR
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1(a)(ii) Profit after taxation is arrived at:

BRI B

After charging:

Depreciation and amortization
Finance costs - Interest on borrowings
Loss from disposal of Fixed assets

After crediting:

Interest income

Foreign exchange related gains, net
Subsidy income

Rental income

The Group#=M
1st Quarter £—F +1(-) %
1Q 2014 1Q 2013 Variance
RMB’000 RMB’000 %

AR AREHTT 25

144,865 76,260 90%
110,105 91,012 21%
- 3,377 n.m.
91,998 61,203 50%
54,149 52,954 2%

3,725 3,907 -5%
6,309 - n.m.

R

I S #
B A - AR
B E IR

ik
FIEM
ME SoAR RIS A — R

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

AAFIHREEZEEAER, HiT—gsHEE R L& R
The Group#M The Company/AH
As at As at As at As at
31 Mar 2014 31 Dec 2013 31 Mar 2014 31 Dec 2013
RMB’000 RMB’000 RMB’000 RMB’000
% 2014F3)/] #%F2013F12 #HF2014F3 #F 2013512
31H H31 H H31H H31 H
ASSETS NG T AR AT NRHEEAT TG ARBATTE B
Current assets WENR &
Cash and cash equivalents 2,908,962 1,436,246 38,927 12,579 B4 KA EDBG
Restricted cash 6,810,590 8,416,977 - - 2 BRI <
Derivative financial instruments 5,998 3,461 5,998 1,141 Ak 4Rl
Financial assets, available-for-sale 189,356 130,300 - - A B b
Financial assets, held-to-maturity 6,043,269 7,832,661 - - FHEFH SR E
Trade and other receivables 9,513,989 6,879,288 5,998,604 6,020,526  JESIRER S HoAh Yk
Property under development 4,193,980 - - - Bl % rhAg
Land held for development 241,398 864,622 - - Gk S
Inventories 1,262,988 1,463,064 - - £
Due from customers on construction contracts 662,893 1,062,103 - - TE 2 T EGK
31,833,423 28,088,722 6,043,529 6,034,246
Non-current assets E (/A 1/3%7-3
Financial assets, held-to-maturity 6,727,690 6,294,690 - - FrE 23 H CRlE &
Derivative financial instruments 685 2,360 685 2,360  FiAEMEREbEE
Trade and other receivable 904,765 1,054,984 1,305,187 1,337,390  JEWCHRE 2k M HoAth B GK
Lease prepayments 1,067,719 1,090,535 - - TEATHL <
Investment in subsidiaries - - 5,448,707 5,445,655 & TA T
Investment in jointly-controlled corporations 347,236 347,236 349,249 349,249 HEHE AT
Investment in associated companies 471,083 257,472 121,552 94,113 HA WA F
Property, plant and equipment 5,849,878 5,793,041 37 37 [HEAE
Intangible assets 77 95 - - G E
Deferred income tax assets 294,612 282,045 - - TR AE FT A0
15,663,745 15,122,458 7,225,417 7,228,804
Total assets 47,497,168 43,211,180 13,268,946 13,263,050 ¥ ZEAEF
LIABILITIES =0
Current liabilities wE A
Derivative financial instruments 41,993 54,861 6,982 16,449  fiA= k4 El P S
Trade and other payable 8,025,130 5,632,978 989,230 929,895 Al Ke H A EAf
Due to customers on construction contracts 1,913,895 2,254,064 - - e TREIEAT R
Advances received on construction contracts 989,523 906,041 - - TR TRERK
Borrowings 11,099,862 12,240,614 3,706,734 3,706,734 EEiN
Provisions 711,380 670,215 - - Wt 4
Current income tax liabilities 661,117 683,211 221,893 223,379  JESTRTSR — Ui E)
23,442,900 22,441,984 4,924,839 4,876,457
Non-current liabilities E| =V
Derivative financial instruments 3,613 18,723 3,613 18,723 fiAEMEG R R
Borrowings 3,439,403 1,132,828 304,845 304,845 Kk
Trade and other Payable 554,068 436,617 - - JEASTIR R B HoAth JE A 3K
Deferred income tax liabilities 954,018 908,147 525,581 525,172  IRZEFTISA 4T
4,951,102 2,496,315 834,039 848,740
Total liabilities 28,394,002 24,938,299 5,758,878 5,725,197 Ef&xEzt
NET ASSETS 19,103,166 18,272,881 7,510,068 7,537,853 EERE
EQUITY RRER
Capital and reserves attributable to BAERIREE
equity holders of the Company BERAEAFBRR
Share capital 6,263,016 6,263,016 6,227,799 6,227,799 A
Treasury shares (20,979) (20,979) (20,979) (20,979)  JdiyE
Other reserves (715,434) (598,242) 50,888 50,888  Hfth¥:f
Retained earnings 12,873,391 12,157,014 1,252,360 1,280,145 {REH AR
18,399,994 17,800,809 7,510,068 7,537,853
Non-controlling interests 703,172 472,072 - - e
Total equity 19,103,166 18,272,881 7,510,068 7,537,853 B BEALEST
3
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1(b)(ii)) Aggregate amount of group's borrowings and debt securities.

RE 2 AR BB E S L MEBEN

Amount repayable in one year or less, or on demand

—E N B[R 2 FKIH
As at 31 March 2014 As at 31 December 2013
BIEZE20144£3H31H #IFZE2013%12H31H
Secured Unsecured Secured Unsecured
HIRM MAELR HIBHRM FEHERT
RMB’000 RMB’000 RMB’000 RMB’000
AR#AFL AREMFT AR AREFT
8,471,253 2,628,609 9,612,005 2,628,609

Amount repayable after one year

— 1% B KIF

As at 31 March 2014 As at 31 December 2013

BIEE20144E3H31H BIEE20134E12H31H
Secured Unsecured Secured Unsecured

FHORE JEHELRIN AR JEHE LRI

RMB’000 RMB’000 RMB’000 RMB’000
AREHFT AREAHT ARBHT AR¥BHFT
3,439,403 - 1,132,828 -

Details of any collateral

A i 2 B AR A

The borrowings from the bank are secured by certain restricted cash, standby letters of
credit, corporate guarantees and shares of the Company held by its ultimate shareholder.

SRAT A LA — 8 S RH 2 IR B P IREH] . SRR A R R R AE R R
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1(c)

A statement of cash flows (for the group), together with a comparative statement for the

corresponding period of the immediately preceding financial year.

KEHASHERIN —FsHEEFMZ HRRE.

Cash flows from operating activities

Net profit

Adjustments for:

- Income tax expenses

- Depreciation on property, plant and equipment

- Amortisation of lease prepayment

- Amortisation of intangible assets

- Interest expenses

- Fair value change on financial assets
and derivative financial instruments

- Loss from disposal of fixed assets

- Share of (profit)/loss of associated companies and
a jointly-controlled corporation

- Others

Change in w orking capital, net of effects from acquisition and
disposal of subsidiaries

- Inventories

- Construction contract balances

- Trade and other receivables

- Trade and other payables

- Financial assets, held-to-maturity

- Provisions

- Restricted cash

Cash generated / (used in) from operations

Interest paid

Income tax paid

Net cash provided by / (used in) operating activities

Cash flows from investing activities

Purchase of property, plant and equipment
Disposal of financial assets, available-for-sale
Acquisition of subsidiaries, net of cash acquired
Incorporation / acquisition of associated companies
Net cash used in investing activities

Cash flows from financing activities

Proceeds fromissuance of warrants

Capital injection by non-controlling interests
Acquisition of equity interest in existing subsidiaries
from non-controlling interests

Proceeds from borrow ings

Repayments of borrow ings

Dividend paid to non-controlling interests

Net cash (used in) / provided by financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of financial period
Cash and cash equivalents at the end of financial period

The Group

1st Quarter
1Q2014 1Q2013
RMB '000 RMB '000
792,823 709,321
212,011 278,718
122,014 71,309
22,816 4,936
35 15
110,105 91,012
(29,000) (19,507)
- 3,377
(311) 1,833
- 833
1,230,493 1,141,847
119,571 616,288
142,523 535,684
(1,619,368)  (693,304)
1,157,510 (614,171)
1,056,392  (249,968)
41,165 35,928
1,606,387 (1,028,346)
3,734,673  (256,042)
(104,631) (34,603)
(168,750)  (264,383)
3,461,292  (555,028)
(176,870) (97,472)
15,160 -
(945,677)  (104,717)
(75,000) -
(1,182,387)  (202,189)
- 91,080
33,297 -
(46,316) -
1,428,549 1,975,423
(2,218,200)  (491,257)
(3,519) -
(806,189) 1,575,246
1,472,716 818,029
1,436,246 2,086,659
2,908,962 2,904,688

5
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1(d)(i)(a) A statement of comprehensive income (for the group) together with a comparative statement for
the corresponding period of the immediately preceding financial year.

EEAR SRR — &R R LB AR

The Group ¥
1st Quarter £—=

1Q 2014 1Q 2013

RMB’000 RMB’000

N IRHEATIT N IHEATIT

Total comprehensive income, net of tax 792,823 709,321
Total comprehensive income attributable to:

Equity holders of the Company 799,185 717,173

Non-controlling interests (6,362) (7,852)

1(d)(i)(b) A statement (for the issuer and group) showing either (i) all changes in equity or (ii) changes in
equity other than those arising from capitalization issues and distributions to shareholders,
together with a comparative statement for the corresponding period of the immediately preceding
financial year.
(BITARER Br (D) AEERNEEHR (1) BREXMBITNRBRRSROMEREE), UK
BERT— & FHEE R R 3 LA

THE GROUP
Attributable to equity holders of the Group
RAFEMAR
Share Treasury Other Retained Non-controlling Total
capital shares reserves earnings Total interest equity
B&x Lt 14 HitnEfE REARRK ait EIZad It Fo] &5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR¥fT AR¥FRT AR¥FRT AR¥FRT ARBfFR AR¥FR AR¥FR
Balance at 1 January 2014 6,263,016 (20,979) (598,242) 12,157,014 17,800,809 472,072 18,272,881 2014F1 B 1B &34
Transfer between equity™® - - 82,808 (82,808) - - - 2O E RO
Dividend paid to non-controlling interests - - - - - (3,519) (3,519) XATIE+RRY AR 2 B
Acquisition of non-controlling interests - - - - - (46,316) (46,316) U B IF 22 A% A R AR
Acquisition of subsidiaries © (200,000) (200,000) 254,000 54,000 YEEH B 77O
Capital injection by non-controlling interest ¢ - - - - - 33,297 33,297 BB RESMEY
Total comprehensive income - - - 799,185 799,185 (6,362) 792,823 AHiRAER
Balance at 31 March 2014 6,263,016 (20,979) (715,434) 12,873,391 18,399,994 703,172 19,103,166 2014FE3 31 HER%E
Balance at 1 January 2013 6,263,016 (20,979) (1,102,810) 10,370,964 15,510,191 757,496 16,267,687 20134151 HE4%8
Transfer between equity™ - - 72,242 (72,242) - - BOIH AR
Warrants issue - 100,188 100,188 - 100,188 EFZIT
Warrants issue expenses - - (9,108) (9,108) (9,108) ERRTER
Acquisition of non-controlling interests - - 19,725 - 19,725 (132,249) (112,524) WikEIF 12 A% AR SR AR AE
Total comprehensive income - - - 717,173 717,173 (7,852) 709,321 AHEREER
Balance at 31 March 2013 6,263,016 (20,979) (919,763) 11,015,895 16,338,169 617,395 16,955,564 20134331 HEr%E
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THE COMPANY

AT
Attributable to equity holders of the Company
B AN E R
Share Treasury Other Retained Total
capital shares reserves earnings equity
BE L5 0id Al REERR E
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR¥fFRT AR®FRT AR®FR AREFR AR¥fFR
Balance at 1 January 2014 6,227,799 (20,979) 50,888 1,280,145 7,537,853 2014F1 A1 &R
Total comprehensive income - - - (27,785) (27,785) AHrEEH
Balance at 31 March 2014 6,227,799 (20,979) 50,888 1,252,360 7,510,068 2014F3A31AEREE
Balance at 1 January 2013 6,227,799 (20,979) (40,192) 1,552,873 7,719,501 2013F1A1BHE
Warrants issue - - 100,188 - 100,188 REEEIT
Warrants issue expenses - - (9,108) - (9,108) HEBRITER
Total comprehensive income - - - (35,933) (35,933) ZAHIREERE
Balance at 31 March 2013 6,227,799 (20,979) 50,888 1,516,940 7,774,648 2013F3A31 A%

1) This represents amounts set aside for reserve fund and enterprise expansion fund in compliance with local laws in the PRC
where subsidiaries of the Group operate. The reserve fund can only be used, upon approval by the relevant authority, to offset
prior year’s losses or to increase capital while the enterprise expansion fund can only be used to increase capital upon approval
by the relevant authority.

BRRIEIR T AR PR BB N R, AR BAERMIE SR R SE BRI SR, Mk AR 2 B E R AHER 7 AT 8)
H, FHULIHE E— B TG, M SR a N e A S Rt H TS

2 In 1Q2014, the Company acquired the remaining 45.53% equity interest in the registered capital of Jiangsu Runzhou Heavy
Industry Co., Ltd through its wholly-owned subsidiary, Jiangsu New Yangzi Shipbuilding Co Ltd (“*JNYSCQO”).
20144F 55—, AFLEEHAAE FAR LR FIEMA RA R ( “TLEiEH T ) UBTTHRE T = TA PR A 7 R iR45.53%KHE .

?3) In 1Q2014, the Company through its wholly-owned subsidiary JINYSCO, acquired 100% equity interest in the registered capital
of Jiangsu Hengyuan Real Estate Development Co., Ltd.
20144F 8 —2R [, AR A B A mIVLERH 5 IOH I8R5 70 b 7 9% e A BR A 7] 100% ek o

4 Capital injection by non-controlling interest represents capital injections by non-controlling interests of Jiangsu Yangzijiang
Offshore Engineering Co. Ltd.

AE42 BRI A I 438 3 A AR B A 845 7T i S A A IR A R R A .
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.

MU HATARRER, EBHET. BASE. BEEBE. 170KRERISERBEE LA
B, ReWE. FBCHE R E KERAA T R ARE.

There was no change in Company’s share capital since 31 December 2013.

201312 H31H &4 A & AR A 528

1(d)(iii) Number of shares that may be issued on conversion of all outstanding convertibles as at the end of

Shares may be issued on conversion

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

FIRRH KAl —FERA, FIBES 2 RIEBHET TSR,

Number of Shares ('000) & ()
As at 31 March 2014 As at 31 March 2013

#ZE20144E3 31 H B ZE20134E3 31 H
- - TTRBEHR I SR
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1(d)(iv) 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 and as at the end
of the corresponding period of immediately preceding year.

A ISR BB R L B E R K B BB S 34T 2 AR R B A B — SR TR LR R

Number of Shares ('000) e ()
As at 31 March 2014 As at 31 March 2013
#1E2014FE3H31H # 120133 H31H

Shares held as treasury shares 5,239 5,239 A BB
Issued shares excluding treasury shares 3,831,838 3,831,838 [t JaH iR Ik AT 2 AR N

1(d)(v) 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.

2SR bR BB 5T AT 2 M R AR ST — & SR R LB AR o

Number of Shares ('000) 1% C 000)
As at As at
31 March 2014 31 December 2013
#1k20144E3 H31H F1k20134FE12H31H
Issued shares at the end of periods 3,837,077 3,837,077 HAARHAEEEAT IREL
Treasury shares at the end of periods (5,239) (5,239) HAA A Ja i I 9
Issued shares excluding treasury shares 3,831,838 3,831,838 HAA I 4T EHL

1(d)(vi) 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.

AETABET BE. R BGREHRER A B .

Total number of treasury shares Ss:rr::?'[)gg) RMB'000  JEjE%
SR EcE (C000) AR
Balance as at 1 Jan 2014 5,239 20,979 20144E1 H1TH K%
Repurchased during 1Q2014 - - 201447 55 —Z= 5 [ml g e e
Treasury shares re-issued - - AT o e s
Balance as at 31 Mar 2014 5,239 20,979 201443 H 31 H R HH
2. Whether the figures have been audited or reviewed and in accordance with which auditing standard

or practice.

P A 2 B RN R TR Gat il A2 st R B 2 BB B -

The figures have not been audited or reviewed by the Company’s auditors.
FT At 2 BB PR R A S R B A B B

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

GRTETARAT A S Z B R A AR B RR G R (B R E B RBGEFAE—REHIR) .

Not applicable.
A
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Whether the same accounting policies and methods of computation as in the issuer's most recently
audited annual financial statements have been applied.

BHRETAFARBEARRIEE G ER L FREMBRERAMEFAZ GBS R M.

The accounting policy and methods of computation applied by the Group are consistent with those used in its
most recently audited financial statements, except for those as disclosed under paragraph 5.

B R SCERSR T B M N AL, AR MR FHEL20134E12 H 31 H &R & it Al A5 A% %5 78 I 5 IRaR M I 2 & T Bk S At
JiiET UL HE

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.

PR Z R BUR BA R R E A S, RERAEHEIZER, RBNEOLIVE.

On 1 January 2014, the Group adopted the new or amended FRS and Interpretations to FRS (“INTFRS”) that are
mandatory for application for the financial year as follows:
EE [ H 20144 15 1 R F DA 9 ] 1 A58 Y 22 7 S 40 BRAS AT 2 S R DA R S 4«

e FRS 110 Consolidated Financial Statements (effective for annual periods beginning on or after 1
January 2014)
FRS 1105 0f & (H20144E1H 1H BIBAERO

FRS 110 replaces all of the guidance on control and consolidation in IAS 27 “Consolidated and Separate
Financial Statements” and SIC 12 “Consolidation — Special Purpose Entities”. The same criteria are now
applied to all entities to determine control. Additional guidance is also provided to assist in the determination of
control where this is difficult to assess.

FRS110 HURIAS 27 [40FLL R BBV 5 R ] LAKSIC 12 DA OF-Resk H a8 1 Fra i il UL & O (48
B AT AHACE P R A AR A IR A SR YE . g — YRR ks 2 B LU 75 B P ) R U S AR S 1
HARE B .

e FRS 111 Joint Arrangements (effective for annual periods beginning on or after 1 January 2014)
FRS111 Biériak (201441 H 1HBILEA X0

FRS 111 introduces a number of changes. The “types” of joint arrangements have been reduced to two: joint
operations and joint ventures. The existing policy choice of proportionate consolidation for jointly controlled
entities has been eliminated and equity accounting is mandatory for participants in joint ventures. Entities that
participate in joint operations will follow accounting similar to that for joint assets or joint operations currently.
FRS111 G5 1 aF2 58, W ek IR RSO/ R il IS EE U &% . Al L[R2 ) A 8 B 0%
PR AHZ LG & 0F CHOE, T &R I 2 88 FRPEOR — € B IR RS, £ B T 2 T8 2 A RO A0RY R0 4
(7 3 [ 42 1) 5 7 e L ) 2 3 st R

e FRS 112 Disclosure of Interests in Other Entities (effective for annual periods beginning on or after 1 January
2014)
FRS1127E H A AR A% - BT HORE R 8 % ( F120144F1 H 1H BZA A 20

FRS 112 requires disclosure of information that helps financial statement readers to evaluate the nature, risks
and financial effects associated with the entity’s interests in (1) subsidiaries, (2) associates, (3) joint
arrangements and (4) unconsolidated structured entities.

FRS112% 5k 45 5% g B B R B sl Al (1) 7 A\l QR € Q) & B IHE (4) - A OH RS AR L B . b, W
R Z A B

The adoption of this new FRS did not result in substantial changes to the accounting policies of the Group and
had no material effect on the amounts reported for the current or prior financial periods.

PRALHT Gt MR AS B (R AR I () &t BOR S AL BRSO, AR P A K LRI & st 00 ) A0 S0 2 e s 2K
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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:-

ERESER AIR 2 SR I A R B A — & R B R0 ] LB R

The Group
1Q 2014 1Q 2013

Based on weighted average number of
(a) ordinary shares in issue (RMB cents) 20.86 18.72
TR AR N2/ B0
Weighted average number of Ordinary
shares 3,831,838,000 3,831,838,000

IRET- S0 IEAE S B H

On fully diluted basis (RMB cents)

O mrmmamm e O R85/ 1) 20.86 18.72

Net asset value (for the issuer 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.

R BT AT REER T A RACE B SR EE

The Group £H The Company A&
31/03/14 31/12/13 31/03/14 31/12/13

Net asset value per ordinary share based
on issued share capital excluding treasury
shares (RMB cents) 480.19 464.55 195.99 196.72

EBEEE ONR¥ 70 /18D

The Group’s and the Company’s net assets value per ordinary share as at 31 March 2014 and 31 December
2013 have been computed based on the share capital of 3,831,838,000 shares.

FHEAER AR 20144E3 H 31 HEL20134E12 H 31 H 2 B BHFE T ER H 2 JAAR L@ 72 4R E %43, 831, 838, 000/

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:

FEREEEEERRR, VANERBEEARARIZMHE, K BRI TIIHEE:

(@ 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

REsHREAREERBERRZERZRNE, WARRER. RASEHELBREER.

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

RAEHEENEMPEEEGSHE. BERE. RERARSHER
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Income statement review

BIESR AR

1Q2014 1Q2013
RMB'000 % RMB'000 %

Shipbuilding Related Segment

(EARERSH) ANREFe | ot AR¥TC | Gatt
Turnover (S5 EIN) 2927265 100%| 2,471,954 | 100%
COGS ($EE i A) (2,470,309)] -84%| (1,832,130)] -74%
Margin (EF) 456,956 | 16% 639,824 | 26%

1Q2014 102013
RMB'000 % RMB'000 %

Investment Segment

(BRRH) AREST | Batt] AREMAT | aatt
Held-to-Maturity Investment (Fi-5 % 2131 4l % &)

Turnover (g \) 597,272 | 100% 373,254 | 100%
Cost (i 4) (35,746)] -6% - -
Margin CEF) 561,526 | 94% 373,254 | 100%
Micro Finance Business (/MESHER)

Turnover (g \) 30,459 | 100% 21,416 | 100%
Cost (i 4) (1,025 -3% 720 3%
Margin (EF) 29,434 97% 20,695 | 97%

Revenue YA\

Revenue for the Group comprises income generated from the shipbuilding related segment and investment
segment.

A A O BRI A R I 38755 S A S URON

As compared to 9 vessels delivered in 1Q2013, 7 vessels were delivered in 1Q2014 according to the schedule,
and shipbuilding business contributed 63% out of total revenue from shipbuilding related segment. Group
revenue was effectively supplemented by the expansion of the trading business in 1Q2014 whose revenue
accounted for about 34% of total revenue from shipbuilding related segment. Other shipbuilding related revenue
such as ship demolition, design services and shipping logistics and chartering was RMB69.7 million in 1Q2014.

MR T 2R WIS ATORER AR, 201458 55— F FE AR ML RHZ A AT 1 TREMGAR, A HIIE M SEH5 aB BN L) o8 35 A A
SETHUIN63% . AR FHMEIR 1Y B 53 SE 0 A8 A DTN 2 o 3 A ) SE 5 RIS N O 34%, A 20 78 17 SR R BE BB URN.
A H ARG MR B S ISR E S, kAT, AR R LA S B B RN N IR #6970 8 7T

With steady investments in HTM financial assets, interest income derived from HTM financial assets under
investment segment increased from RMB373 million in 1Q2013 to RMB597 million in 1Q2014.

B EFB A ERMERE E N RERRERE, 2014F 8 —FE, REEFTRAA Z 2GR T E A F
SN 24 [ N R 3. T3 MR T R 285, 9748 7T,

Due to higher loan amount extended, investment income derived from micro financing business in 1Q2014

increased slightly to RMB30.5 million by RMB9 million as compared to 1Q2013.

/J\%’Eéi—A%i%ﬁﬁ;XEE’H&%WEEZOME%~§TEE@£EIEJ,HMEH:/J\rlléi%ﬂ%%o%ﬁ:ﬁ)\%%3050%‘-%?5, Tk i YR
BICEBRIRR.

Operating cost % & pi 4

Corresponding to higher revenues derived from shipbuilding related segment, our cost of sales of RMB2,470 million for
1Q2014 was also higher than that of RMB1,832 million recorded in 1Q2013.
SIS BN ETHRZD, 20144E 58 — 2B AT 24. 701 A RS, thm R 4R RINIR) 18,3218 A RS .

In 1Q2014, total cost of RMB35.7 million was incurred for the Group’s Held-to-Maturity Investments, which were due to tax
expenses mainly consisting of sale taxes and its related levies on interest income.

20144F 3 —2= Y, MREFPA 2R MIGRE A 35705 U N RIS RAS, =TI BRSO BT 2 2680 &
T AHBAR A
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In tandem with its increased revenue, costs of the Group’s micro finance business were higher at RMB1.03
million in 1Q2014 from RMBO0.72 million in 1Q2013.
201455 —Z %, BUONIBRIED, REI/NIRPCERE/LE1038 N RIS IA, Sk EEF Y728 7T,

Gross Profit &7

Despite challenging operating environment, the Group’s shipbuilding business continued to register healthy gross profit
margins at 24% in 1Q2014, due mainly to construction and delivery of large shipbuilding contracts with higher margin.
Apart from shipbuilding business, other ship related businesses such as ship demolishing, fabrication services, trading
business generated lower margin compared to shipbuilding business in general, contributed about 37% of revenue from
shipbuilding related segment in 1Q2014, which leads to a lower margin of 16% for the overall shipbuilding related segment.
BEESLHIME, 201458 —F, ERROEMEL BRI R RRFE24%MIEFRKT, 1B F TR HR A XAE
A BRI RRBL = R TUREAN . BRI AR SERS SN AT ANAE B SE R AR, N DR, & 5 305 B R A B AR I AR SE 75 AH
EEMEAIS, A A IEEE RS B RRAUBTYoIE M AH B SET N, IS B M A AH B SE T B B R [ 22 16 % IIIG /K~

Profit generated by investment segment increased mainly due to the steady investments in HTM financial assets.

AN E BT E 2SR & g E i, WS EREENFETE IR,
Other income HAh A

Other income, mainly represented by interest income from bank deposits and charter income from ship finance leasing
business, increased by RMB18.7 million to RMB92.0 million in 1Q2014.

ASFAtON T2 E AR SRAT A A RSN S A S OO, 201340 55 — R A Ll R 17 ARG 1870
2 NRE92004 7T

Other gains/(losses) - net JoAhFl 25/ (GB2%) - E

The Group recorded other gains of RMB64.3 million in 1Q2014 from RMB56.9 million in 1Q2013, comprise mainly foreign
exchange related gains. As at 31 March 2014, impairment provision for HTM investments of RMB634.6 million remained
stable as compared to end of last year.

20144F 55—, HARR) 25 vRA fi 24 R RN B H55690 8 o hn 26430 71, F 4G /MNE A8 . 2014431
31H, R ZE R R A RUE M I E— SRR AR LA R, 516.34668 0 AR5 .

Expenses B

As a result of the Group’s efforts to control overall administrative expenses, the Group’s administrative expenses
in 1Q2014 were maintained at healthy level despite of increasing business activities of its various segments.

BB SPORIET A PTIEN, B KRG T, 20 145058 —Z L B B AT SR A AE A RS BT

Increase in finance cost from RMB91.0 million in 1Q2013 to RMB110.1 in 1Q2014 million was the result of higher
bank borrowing raised during the quarter under review as compared to the previous corresponding period. The
Group is financing its working capital through SGD and USD denominated loans at a lower cost. This enables the
Group to preserve its cash level in RMB to generate the net interest income.

20144E 58—, MU AT INERAT Ak, SR BN BS B i L FHIRI9100 8 ot R 2 1. 101fEu AR . SR IH
RRART S /L B 7R BB B SR AR BLEKOr, DU RCR S N .

£V

Share of results of associated companies and jointly controlled entity 52511t & 2\ 7 A I [A] 425 il 5 5% > 3825

It represents the share of results from the Group’s associated companies, Jiangsu Huagong Venture Capital Co.,
Ltd, Everbright Venture Capital Jiangyin Co. Ltd, Jiangsu Hailan Marine Systems Technology Co., Ltd., Jiangnan
Renhe New Energy Industrial Investment Centre (Limited Partnership) and YZJ Offshore Engineering Pte Ltd.
ARF W A m) S AL R P ) S dR as T AR AR M BA T A R VLR LRSI A A IR AT, JURAIBER BT AR A H
, ILERGRAANE R RGRHTA IR AR, LR MTReEE ERE DO CARER) MG TLELERARZ 8.

Corporate Income Tax £ ¥ 155

Group’s effective tax rate for 1Q2014 was 21.1%. The taxation charge of RMB212.0 million was arrived after
accounting for withholding tax on Chinese subsidiaries’ distributable profits and average corporate tax rate of
15% in year 2014. The Group made no material adjustment for under or over provision of taxation in respect of
prior year.

20144F 58—, AREIRIEFEME K21, 1%. 2. 121870 N R (T 9 AR 8 ) 04 3 vh B 7 2 m) ) 23 BO A RS R 1) TR
FIrASA,  DAR20144FAE 5% PR AT S A A28, AN BT — & 5t I AR S TRAR B K3
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Statements of financial position review

BEARRZBEAR

The Group’s assets and liabilities increased in 1Q2014 as a result of an increase in cash and cash equivalents
and borrowings as compared to 31 December 2013. As at 31 March 2014, investments in HTM financial assets
had decreased to RMB12.8 billion from RMB14.1 billion as of 31 December 2013. In 1Q2014, RMB3.0 billion of
HTM financial assets had been duly redeemed according to their respective maturity schedule.

BRO0I3FEAEARAN LY, AR B & 2 M A GRS PR, VR 32 SR 3 6 X 40 B B ANERAT sk i i m . Bz
20144E3H31H, FiA B G R BE B 20 1 T4 R 14 VIE o N IR FRIR AR 1281 T 20144E 58—, 30f% 7T
NRWGFA B RIGRE & CUREE .

Property under development of RMB4.2 hillion and land held for development of RMB241 million as at 31 March
2014 was mainly derived from consolidation of Jiangsu Hengyuan Real Estate Development Co., Ltd and its
subsidiaries in 1Q2014. Meanwhile, land under development valued at RMB865 million as at 31 December 2013
had also been transferred to property under development following the development started in 2014.

AIARME AR N RS B S rh B 5 2. 41450 N R 00455 Bl 9 bt == YR A RN R 45 e o Bl 6 PR A W)
A AR IFINR. [FIRE, 20134EIRS. 6548 A B 104 B 95 L bt 75 BH SRRk 5 7EAS N B 5 P A 1

Non-current trade and other receivables mainly include finance lease receivables from the lease of 5 vessels that
the Group acquired in 3Q 2012 through its fully owned subsidiary — Yangzijiang Shipping Pte Ltd.
TR IS RN FE A A 3 ELEFER 201247 55 =2 AR B 5 TV LAUEA PR A SIS 15N I R A & G .

Investment in jointly controlled entities represents the Company’s 45% beneficiary interest in PPL Holdings Pte Ltd.
B LRI T ARSI A A $IPPL Holdings Pte Ltd 45%fUAERS.

Investment in associated companies includes the company’s investment in Jiangsu Huagong Venture Capital
Co., Ltd, Everbright Venture Capital Jiangyin Co. Ltd, Jiangsu Hailan Marine Systems Technology Co., Ltd.,
Jiangnan Renhe New Energy Industrial Investment Centre (Limited Partnership), Jiangsu New Material Industrial
Venture Capital Enterprise (Limited Partnership) and YZJ Offshore Engineering Pte Ltd.

PA R A w RV SR I CAERE AR AR, JeRAIZERGILRR AR AR, TLINEMAN SR RS A RA
"), LR AR IR E 0 (HIREH) , LERHA L E ERIZERERE CARE®B MG TLE LARAR W
Eitg

Liabilities £11%

Warranty provisions for completed and delivered vessels were up by RMB41 million due to vessels delivered during the
reporting period.

TAPRMEM €, BISE TR MR THIR A0 ORE BT, T AR AT AR, BLAT— &Rt E R M LEIE R T 41008 70 AR

Borrowings represented the Group’s secured and unsecured borrowings of RMB14,539 million. The increase in
borrowings was mainly due to the consolidation of Jiangsu Hengyuan Real Estate Development Co., Ltd and its
subsidiaries in 1Q2014 whose bank borrowings were raised to support its land acquisitions.

SRAT R AR AT 5 TR A A ORI B R ILRT 145, 39MRE T N B WS o A5t N = 22 el i A 41 S L 4B e s 3t 8 ) 556 PR
AT RETFATREIFMR, HR ST B A L R i .

Non-current trade and other payables mainly represented down payment received from the charterer of 5 vessels
that the Group acquired in 3Q 2012 through its fully owned subsidiary — Yangzijiang Shipping Pte Ltd. The down
payment accounted for 30% of total assets value.

TR A SR B FL At A S R A B 12 201 24 55 — 2= R 38 L W) 455 T U A PR 2 ) WAC I P 5 P A A9 P AT EB 4 5 <6
» RAE S R AR TEAE I30%,

The increase in deferred income tax liabilities is mainly due to withholding tax provided for the distributable profits
of our subsidiaries in China.

WRIER S AR BT, A T 3R b B 28 ] R 2 E MR S A YRR TR AR .

Derivative financial instruments fi74E 4 FlE &

This relates to the fair value of the outstanding plain vanilla forward currency contracts held for hedging
purposes, and the mark to market variation for the outstanding orders denominated in EUR, which was
recognized separately as a EUR/CNY forward contracts in accordance with the Financial Reporting Standards.
LR 2 R BIR B @I A SRR A B, UGERE R P BOTEER 2 K miEbE G802
SEBTANSBA5 R PO AR R A B 45 L A ERREAED
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Equity #25

The change of “Total equity attributable to equity holders” to RMB18,400 million as at 31 March 2014 from
RMB17,801 million as at 31 December 2013 was mainly a result of profits earned during the reporting period.
201443 A 31 H AT i T A2 R HERZ 20 134E 12 A 31 HAY178. 01 e N R B R 2184, 0018 JC N B WS, R 32 B3R JRA
HPSINE B

Statements of cash flows review

REMBRIAGH SR

Cash and cash equivalents increased from RMB1,436 million to RMB2,909 million due mainly to net cash provided
by operating activities.
Bl KA B 201 35E IR 11 14. 3648 7o A BB Y 2229, 0945 7T,  TiRIE = SRR & SIS B F LG TR .

Operating profit before working capital changes of RMB1,230 million mainly consist of profit generated during 1Q2014, net
of non-cash items such as interest expenses, depreciation and amortization.
BIEE &SRS EREE AR 12, 3080, EEA04FEE—SEEARN, MBI ER&EEWFR B EH, I

Decrease in net working capital requirements (including restricted cash) of RMB2,231 million was primarily attributable to
the decrease of investment in financial assets, held-to-maturity of RMB1,056 million and restricted cash of RMB1,606
million, and increase of trade and other payables of RMB1,158 million, which was partially offset by the increase of trade
and other receivables of RMB1,619 million.

BIEE ST RN CBEZREB 4 22, 31E T AR, TR B ARIEM B A ERING Y E Y
10. 5618 70 A s LUK SZ PR 34216, 0618 7o N IR, 380 AT 3 R LA 3k 1 1. B8R n N IR, #0470 e IR BR 2
FAbERCTIG N 16. 19/ A R Tk

The net cash outflow used in investing activities of RMB1,182 million was mainly attributable to the acquisition of Jiangsu
Hengyuan Real Estate Development Co., Ltd in 1Q2014 and increase in capital expenditure of Jiangsu Yangzijiang
Offshore Engineering Co. Ltd.

FREVEEIF LG L 11, 821% Je N B T B AR VL AR E 7T b 18 Bl 954 KR 2 B WS DA S VL8R 45 1V il S e A4 A FR
AT [E 5E B R .

Cash level stood at RMB2,909 million reflecting our conservative funding strategy to maintain a healthy cash
balance at all time for potential working capital needs from shipbuilding related activities. Net cash used in
financing activities of RMB806 million during 1Q2014 was mainly related to repayment of bank financing, overall
liquidity remained strong as evidenced by the current ratio of 1.36 as of 31 March 2014.

TRI29. 091870, BEH 7 AR OR T BRSNS LLAERR S G K, DUBSHEATAH B e BE B A /K. 2014
AR — LR BT 3) < DA 8. 0648 7o N IR WS T2 BRI SR B B AR 0y BRAT (5 3, RE RS A A IR B VE AR SR ORFF 985D,
20144F3 7 31 RN LA ARIFAEL. 36R5 1R K.

Our debt funding strategy focused on a diversified funding mix consisting of secured commercial bank financing
and unsecured financing. We seek to maintain a competitively priced funding profile which ensures adequate
capacity to fund capital investments and future growth.

2 B {05 o s ) EE R DR A A DR SRR R A0 2 e SRAT RN AL . SRR IR (A S8 I R e
s DAECRAT R B RE S ST B A B TR AR AR e

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

SRTBBRA BB TRAREERE, RERGRZEZEZRY.

Not applicable.
A o
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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.

ity EXREEMEHFER NN R, BB SRR EEEE R,

The Group’s business operations are divided into five main segments — 1) Shipbuilding and Offshore, 2) Financial
Investments, 3) Shipping Logistics and Chartering, 4) Ship Demolition, Steel Fabrication and related trading
businesses, and 5) Property Development. While the Shipbuilding and Offshore and Financial Investments
segments will remain the largest revenue and profit contributors in the near term, the Group will also devote its
efforts into progressively growing the three remaining business segments.

EENGE EARTMEFETHNR: O &G ETERE, 2) $aiE, 3 EYRAME, 49 i, S
W T RSB ESER, 5 FHERME. S, TSR E 78 5 A7 2 42 B 5 oK SN R R =R
PR, 2 B A RS R B R AN 0 B R ) 1) = MR BE TSR

The Group’s shipyard successfully delivered 7 vessels in 1Q2014. Year to date, the Group has secured US$1.07
billion in effective orders for 26 vessels. This comprised of 3 units of 64,000DWT, 14 units of 82,000DWT, and 3
units of 208,000DWT bulk carriers, along with 2 units of 1,100TEU and 4 units of 10,000TEU containerships.
Currently, the Group has a total of 4 options outstanding for 10,000TEU containerships. The Group’s substantial
outstanding order book of 125 vessels amounting to US$5.19 billion will keep the shipyards fully utilized until the
end of 2016. The Group will conduct a review to fine tune internal processes to increase production efficiency
and capacity in order to boost order intake for 2015-2016 to enhance earnings and shareholders’ value.

LERA 201455 — F LRI ST TR AR . 20144F 324>, EF O/ 26 I (B H10. 78 e &M AXGT B . b3
4 64,000DWT #i £ i, 144 82,000DWT #i £ i 13 /% 208,000DW T # £ i LA f 2/ 1,100 TEU £ A iy #14 £
10,000TEU S M #m. HAT, £ MER44410,000TEU B MR dmfr A= RO MRT B . KB BT EFAT 848, 1258 HE
SLOMEREMET I, ISEM20164F 1T (MG M ZE fE MR SRR AE . B & A AL NI RR, 4w A i 2ok
FIRTIEERE, 2320152 20164F 22 A A AT BLAE M0 S v FBE AR R AB AR

As announced on 19 March 2014, the Group’s wholly owned subsidiary, Jiangsu New Yangzi Shipbuilding Co.
Ltd, has been accredited as a High/New Technology Enterprise. This allows JNYSCO to enjoy a preferential
corporate income tax rate of 15% for a period of three years commencing 2013.

2014319 A # iz~ , RN EE T AF-LHN B TEMERAR, CHEREASHE A3, #2013
SRR AR T 52 A B I A SE T AR FUE TR A %2 15%

Construction of the Group’s first jack-up rig is on track for delivery in mid 2015. Offshore projects represent the
Group’s move into a more technically challenging sphere necessary for long term progress, and the Group will
continue to build on our presence and expertise.

e v B G T 2 MG TR H AT IEA e, JFEt 820154 A2 ). e TIH H AR R R W7 BN Bt
SOR N A PR AR, AR 2 R I R SR, SRR RIS T SRR SR S B

Currently, the Shipping Logistics and Chartering segment owns and operates 5 units of 93,000 DWT bulk
carriers. The fleet will be expanded with additional 4 bulk carriers which are scheduled for delivery in 2015. The
Group will also seek to grow the ship demolition, steel fabrication and related trading businesses. In particular,
trading activities have recorded a strong revenue growth over the past few quarters. The Group hopes that the
Singapore trading subsidiaries set up in 2013 will further contribute to the segment’s growth.

B AT, SEE YR MR B AR SR I FE5AZ 93, 000DWT i By . 42 i F 22 6 A 5 B 20 15 48 2 -4 FH A i
B LA 78 A ARSI SRty S R SO ORI SE s, SN T M B & 5 3605 . M9 — IR, | 5 3EHS
PEI 22 M (8 T2 W R ISR W Y RN TH. SRR THHH20 1 3SELEF MRt AL (1 B 5 T A m] ki — 25 Ry MR 1Y R A

On our property development business, the acquisition of 100% equity interest in Jiangsu Hengyuan Real Estate
Development Co. Ltd has been completed on 27 February 2014, and their financial statements have been
consolidated into the Group’s commencing 1Q2014. Meanwhile, the Group expects to start recognizing relocation
fees as relocation works at the old yard is almost complete.

P2 AR 3675, SR M C 2 20144F2 H 27 H 58 L8R 15 70 5 b B 9545 IR 22 7] 100 %6 IRRE RO, JF LR 20144F 58
— AR L T A R R N BI B R R . (AR, BEEROE TR H T CEL B, MR P aneR 1
TR 53 A A ¢

The Group believes that the five business segments will strengthen Group’s financial position and eventually
extend the Group’s capabilities in the marine and offshore space. Over the long term, it will contribute to more
stable revenue and income stream by managing the Group’s exposure to the cyclical shipbuilding industry.

PR TORSEF IR ISR R B B T 7, Wi B BV AR B et B R e | ) . I RIEACE, il
i) SEERveRip e S0R S v SUTVONIEZ SIRE v SLILION 38
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11.

12.

13.

Dividend
J&eF
(@ Current Financial Period Reported On

(b)

©

@)

©)

AP TR A

None

Corresponding Period of the Immediately Preceding Financial Year

(S i 3

None
Eitig

PR

Whether the dividend is before tax, net of tax or tax exempt

AR, RRERSLH

Not applicable.
T

Date payable
FiH

Not applicable.
AN -

Books closure date

BuLdFHH

Not applicable.
USULER

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

ERERREEEA, FRUHTE.

No dividend has been declared for the period under review.
A A R 3 1 ) e TR

Interested Person Transactions

BIRAR 5

The following table sets out the current total of all transactions with the interested person for the first quarter
ended 31 March 2014:

Aggregate value of all interested person
transactions during the financial year under

Name of interested person | review (excluding transactions less than

$100,000 and transactions conducted under
shareholders' mandate pursuant to Rule 920)

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

Ren Yuanlin

Provision of loan to Liyuan
Investment Co., Ltd

RMB 330 million*

Nil

*Aggregate value less than 3% of Group's NTA as at 31 March 2014, shareholder mandate not applicable.

The Company does not obtain a shareholders’ mandate for interested person transactions.
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14.

CONFIRMATION BY THE BOARD PURSUANT TO RULE 705(5) OF THE LISTING MANUAL
R LT MEE705 (5) e, EERHAERE

We, Ren Yuanlin and Teo Yi-dar, being two of the Directors of Yangzijiang Shipbuilding (Holdings)
Ltd. (the “Company”), do hereby confirm on behalf of the Board of Directors of the Company (the
“Board”) that, to the best of their knowledge, nothing has come to the attention of the Board which
may render the financial statements for the period ended 31 March 2014 to be false or misleading, in
all material respects.

A, ARTTHRANRBGE, 2B TIIMEE B8 ARARKMAES, EHAERAAEER (BUTEHE
“HER” D EIEE, MEFERTAL, R201458 - FRCERZ MG, MR EBUE T E K
AN EGERATEF .

On behalf of the Board of Directors

HEREAFERR
Ren Yuanlin {E7oHk Teo Yi-dar JRE0E
Executive Chairman 47 3% Independent Director J& 377 5
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