YANGZIJIANG SHIPBUILDING (HOLDINGS) LTD.

(Company Registration No. 2005176362)
(Incorporated in the Republic of Singapore on 21 December
2005)

UNAUDITED FINANCIAL STATEMENT AND DIVIDEND ANNOUNCEMENT FOR
THE FINANCIAL YEAR ENDED 31 DECEMBER 2014

BZ2014F12A31 HILZ RSB FH 2 20 4E BB HRRER AR A S &M

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

BF. BEERBFEERTAETLEM

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

SEIR RS A — & 4R R ] i AR

The Group #£M The Group $£M
4th Quarter EMZE January - December —BE+=H
4Q 2014 % of 4Q 2013 +(-)% 2014 % of 2013 +(-) %
RMB'000  Revenue  RMB'000  Variance RMB'000 Revenue ~ RMB'000  Variance
wor— mHONE wor— B N L ONE] wer— BN

AR# Tt D ANRET 7T M AR®T 7T D AR T 7T il

3,781,961 100% 3,381,566 12% 15,353,551 100% 14,338,637 7% N
Cost of sales (2,933,449) -78% (1,954,779) 50% (11,209,669) -73% (9,576,742) 17% SHEERLA
Gross profit 848,512 22% 1,426,787 -41% 4,143,882 27% 4,761,895 -13%  BETHHE
Other income 255,409 7% 80,751 216% 631,131 4% 281,764 124%  HAhilgN
Other (losses)/gains, net (259,472) -7% (58,121) 346% (150,182) -1% 169,978 n.m.  HAbFIzE-E4
Expenses #H
- Administrative (153,002) -4% (110,902) 38% (434,774) 3% (352,443) 23%  —&H
- Finance 49,349 1% 19,637 151% (245,231) -2% (240,650) 2% - %
Share of results of associated SR A )

0, 0,
20,712 0.5% (2,692) n.m. 7,816 0.05% (965) n.m. T3t S 5"
Profit before income tax 761,508 20% 1,355,460 -44% 3,952,642 26% 4,619,579 -14%  MEEF
Income tax expense (130,832) -3% (622,220) -79% (471,812) -3% (1,542,193) -69% i H
Net profit 630,676 17% 733,240 -14% 3,480,830 23% 3,077,386 13%  AHEF
Attributable to: AR B
Equity holders of the Company 636,564 17% 746,300 -15% 3,482,922 23% 3,095,878 13%  BRAEIM AR
Non-controlling interests (5,888) -0.2% (13,060) -55% (2,092) -0.014% (18,492) -89% /b UcHE
630,676 733,240 3,480,830 3,077,386

# Share of results of associated companies and jointly controlled entity is after tax and non-controlling interests.
# FRAHSIES A7) B L Al ) B B SR AR AR S DR AR B R R 2

n.m. denotes not meaningful.

n.m. FREA E#E
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1(a)(ii) Profit after taxation is arrived at:

BTN
The Group%EH +/(-) %
FY2014 FY2013 Variance
RMB'000 RMB’000 %
ANR¥AFT AR )
After charging: NP :
Depreciation and amortization 430,212 284,848 51% ¥ Kk E A
Finance costs - Interest on borrowings 321,389 330,951 3% MEBEHA - ERAE
Impairment loss of financial assets, held-to-maturity 315,175 - nm.  FFEZIHERE EREEE
Fair value change on financial assets, at fair value - 50,683 n.m. 0 [0] SR E A A R E RS
After crediting: nk:
Interest income 518,887 258,808 100%  FLEIRA
Foreign exchange related (losses)/gains, net (194,390) 146,273 nm.  MERAABELG —EEH
Gain on disposal of subsidiaries 59,179 - nm. EEEARKE
Gain on disposal of associated companies 49,284 - nm. JEBBE AR ‘
Fair value change on derivative financial assests 23,087 - nm.  fE&RE A RERY
Dividend Income 2,858 - nm. BRI
Subsidy income 275,117 302,502 9%  AERSURN
Income from forfeited deposits 108,158 - nm.  RUCESIE
2
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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.

A 7 S

ASSETS

Current assets

Cash and cash equivalents
Restricted cash

Financial assets, available-for-sale
Financial assets, held-to-maturity
Derivative financial instruments
Trade and other receivables
Inventories

Land held for development
Property under development

Due from customers on construction contracts

Non-current assets

Property, plant and equipment
Lease prepayments

Intangible assets

Investment in associated companies
Investment in subsidiaries
Financial assets, held-to-maturity
Derivative financial instruments
Deferred income tax assets
Trade and other receivable
Investment in a joint venture

Total assets

The GroupfM

ZRERER, HiT—gsHEE RN BER

The Company4 7

As at As at As at As at
31 Dec 2014 31 Dec 2013 31 Dec 2014 31 Dec 2013
RMB’'000 RMB’000 RMB’000 RMB’000
201412431 H 2013F12H31 H 201412431 H 2013F12H31 H
ANREATTT NEHATTC ANREEAF T ANREAT T B
BB E
2,652,565 1,436,246 422,096 12,579 B&RKERE
3,325,850 8,416,977 - - ZIRMIA

788,437 130,300 - - R E SRR E

5,278,932 7,832,661 - - FFAZREINE SR E
2,620 3,461 2,302 1,141 A=tk &Rl &
6,721,164 6,879,288 8,119,194 6,020,526 iR 2k A b IR

2,015,098 1,463,064 - - &

112,396 864,622 - - fEBELM
2,765,475 - - - R
2,099,919 1,062,103 - - EETREENGK
25,762,456 28,088,722 8,543,592 6,034,246

EmEEE
6,116,517 5,793,041 79 37 [HE g E
1,132,687 1,090,535 - - TEMHE
2,402 95 - - pEE
463,468 257,472 134,062 94,113 HEWE AT
- - 5,358,707 5,445,655 #H&TAH
5,512,268 6,294,690 - - FFEZEMH &G E
- 2,360 - 2,360 7SR

274,866 282,045 - - BEREREE
1,167,835 1,054,984 1,209,360 1,337,390 JEcIR 3K A b AR

345,483 347,236 349,249 349,249 WHEGEAF
15,015,526 15,122,458 7,051,457 7,228,804
40,777,982 43,211,180 15,595,049 13,263,050 &E&HEt
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The Group&£E The CompanyZA&A#]
As at As at As at As at
31 Dec 2014 31 Dec 2013 31 Dec 2014 31 Dec 2013
RMB’000 RMB’000 RMB’000 RMB’000
20145FE12H31 H  2013FE12H31 H  2014F12H31 H  2013F12H31 H
LIABILITIES ANREAT TG ANREEATTT N HAT 7T NREATIT o
Current liabilities WE AR
Trade and other payable 5,722,708 5,632,978 1,691,920 929,895 (R Ek K HiAth E A2k
Due to customers on construction contracts 2,406,297 2,254,064 - - EETREREMK
Advances received on construction contracts 703,369 906,041 - - TRk T2k
Borrowings 5,414,188 12,240,614 3,079,608 3,706,734 f&
Provisions 600,332 670,215 - - HiES
Derivative financial instruments 39,200 54,861 39,097 16,449 fipA 4k i
Current income tax liabilities 478,048 683,211 210,565 223,379 [EfTHTIFA — B
Total current liabilities 15,364,142 22,441,984 5,021,190 4,876,457 HEIABAEE
Non-current liabilities R AR
Trade and other Payable 506,983 436,617 - - JEATIR N S e B AT 3K
Borrowings 2,636,167 1,132,828 1,223,800 304,845 fE#
Derivative financial instruments 50,784 18,723 50,784 18,723 fiiAtt4mh A&
Deferred income tax liabilities 1,143,895 908,147 525,172 525,172 BiERERARE
Total non-current liabilities 4,337,829 2,496,315 1,799,756 848,740 B &E A
Total liabilities 19,701,971 24,938,299 6,820,946 5,725,197 &fk4zt
NET ASSETS 21,076,011 18,272,881 8,774,103 7,537,853 BERE
EQUITY RS
Capital and reserves attributable to BARGERSEERES
equity holders of the Company AT R
Share capital 6,263,016 6,263,016 6,227,799 6,227,799 JEA
Treasury shares (20,979) (20,979) (20,979) (20,979)
Other reserves (6,514) (598,242) 50,888 50,888 Hfihi¥Ef
Retained earnings 14,237,871 12,157,014 2,516,395 1,280,145 {fEEZ6
20,473,394 17,800,809 8,774,103 7,537,853
Non-controlling interests 602,617 472,072 - - DERE
Total equity 21,076,011 18,272,881 8,774,103 7,537,853 R FRAEZ AEEL
4
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1(b)(ii)) Aggregate amount of group's borrowings and debt securities.

R AR R EF IR BERRE

Amount repayable in one year or less, or on demand

—ENBHZ FHIH

As at 31 December 2014
BIEE2014 12531 H

As at 31 December 2013
BIEE 20134 12 31 H

Secured Unsecured Secured Unsecured
HHIRM AR HHELRT JEABLRITY
RMB’000 RMB’000 RMB’000 RMB’000
AREF AR AREF AR
3,353,953 2,060,235 9,612,005 2,628,609

Amount repayable after one year

—EER B2 KA

As at 31 December 2014
BIEZE 2014412 A 31 H

As at 31 December 2013
BIEZE 2013412931 H

Secured Unsecured
HERT SEABIRIN
RMB’000 RMB’000
ARBTT AR¥TT
1,126,367 1,509,800

Details of any collateral

A 2 AR A

Secured Unsecured
HIERT SEABEIRY
RMB’000 RMB’000

AR¥ATR ARBATR
1,132,828 -

The borrowings from the bank are secured by certain assets of the Company, or shares of

the Company held by its ultimate shareholder.
PRATAE K LA — 2 B 2 Bl S8R R SR R dE fR
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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.

KER SR BRI —gsHEE M HREHER.

Cash flows from operating activities

Total profit

Adjustments for:

- Income tax expenses

- Depreciation on property, plant and equipment

- Amortisation of lease prepayment

- Amortisation of intangible assets

- Gain on disposal of associates

- Gain on disposal of subsdidiaries

- Interest expenses

- Remeasurement loss on acquisition of subsidiaries

- Fair value change on financial assets and
derivative financial instruments

- Impairment loss on property, plant and equipment

- Share of profit/(loss) of associated companies and
a joint venture

- Impairment loss for a joint venture

- Others

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

- Inventories

- Land held for development

- Development properties

- Construction contract balances
- Trade and other receivables

- Trade and other payables

- Held-to-maturity financial assets
- Provisions

- Restricted cash

Cash generated from/(used in) operations
Interest paid

Income tax paid

Net cash provided by / (used in) operating activities

Cash flows from investing activities

Proceeds from sales of property, plant and equipment
Proceeds from sales of investment in associates
Proceeds from sales of financial assets, available-for-sale
Purchase of property, plant and equipment

Purchase of lease prepayments

Acquisition of financial assets, available-for-sale
Disposal of subsidiaries, net of cash disposed
Acquisition of intangible assets

Acquisition of subsidiaries, net of cash acquired
Incorporation/acquisition of associated companies
Dividend received from a joint venture

Reduction of equity interest in existing subsidiary
Return of capital by an associated company

Capital injection in an associated company

Net cash used in investing activities

Cash flows from financing activities

Proceeds from issuance of ordinary shares

Capital injection by non-controlling interest

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

Proceeds from borrowings

Repayments of borrowings

Dividends paid to equity holders

Dividends paid to non-controlling interest

Net cash (used in) / provided by financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents as at beginning of the reporting period

Cash and cash equivalents as at end of reporting period

The Group
2014 2013
RMB '000 RMB '000
3,480,830 3,077,386
471,812 1,542,193
410,034 266,055
20,055 18,660
123 133
(49,284) -
(59,179) -
321,389 330,951
- 73,310
(23,087) 42,882
- 5,197
(7,816) 965
- (77,231)
(143) 2,741
4,564,734 5,283,242
(552,034) (462,990)
809,723 (864,622)
(1,408,617) -
(1,088,255) (749,982)
(613,278) (790,692)
(173,766) 2,388,435
3,336,151 (2,750,641)
(69,883) (56,485)
5,091,127 (4,246,210)
9,895,902  (2,249,945)
(321,389) (330,951)
(492,135)  (1,000,684)
9,082,378  (3,581,580)
908 30,912
108,300 -
15,000 -
(729,423)  (1,117,799)
(62,207) (3,918)
(379,744) (115,000)
(46,430) -
(2,644) -
(268,490) (33,617)
(226,463) -
30,770 20,750
150,000 -
48,943 15,455
(2,610) -
(1,364,090)  (1,203,217)
- 91,080
30,975 -
(49,608) (224,044)
7,160,696 15,943,781
(12,683,783)  (10,738,067)
(953,055) (935,888)
(7,194 (2,478)
(6,501,969) 4,134,384
1,216,319 (650,413)
1,436,246 2,086,659
2,652,565 1,436,246

£H
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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.

S EAR AR AR — & 7R R L&
The Group 5% The Group %M
4th Quarter $MZ Full Year £
4Q 2014 4Q 2013 FY2014 FY2013

RMB'000  RMB'000 RMB'000  RMB'000
ARBT ARBHART ARRAR AR

Net Profit 630,676 733,240 3,480,830 3,077,386 AHIER
Other comprehensive income: HibRE S8
Financial assets, available-for-sale EHEESHEE
- Fair value gains 137,159 - 137,159 - AREERR
Currency translation difference arising from consolidation 5,023 1,593 5,023 1593 EHRITEZE
Total comprehensive income, net of tax 772,858 734,833 3,623,012 3,078,979 MEHfFE TR
Total comprehensive income attributable to: BEReEERER:
Equity holders of the Company 778,729 747,893 3,625,087 3,097,586 R\ FIMRE
Non-controlling interests (5,871) (13,060) (2,075) (18,607) D&M

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 (i) MAEENBDR (i) R7TERBRTNERRSENHERED , DR
S — &t FERMLBRRER

Attributable to equity holders of the Group

THE GROUP£E =
® ERAEERE
Share Treasury Other Retained Non-controlling Total
capital shares reserves earnings Total interest equity
B EEE  AfhEE RERG &it i iisid i
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARFATT AREAFT AR¥AFT AR¥FT AR¥AT ANRHAT T ARFEAT T
2014 Beginning of financial year 6,263,016 (20,979)  (598,242) 12,157,014 17,800,809 472,072 18,272,881 20144EfEHIERAA
Transfer between reserves®” - - 449,010 (449,010 - - - R AR
Dividend relating to 2013 paid® - - - (953,055)  (953,055) (7,194)  (960,249) 20134 3t g
Reduction of equity interest in A TAR
ceon o e - - (60) : (60) 150060 150000 “HHIAT
existing subsidiary ZJEHE
Acquisition of subsidiaries®” - - - - - 186,281 186,281 AT AA "
Disposal of subsidiaries® - - - - - (177,281)  (177,281) ppTim®
Acquisition of equity interest in existing WETAFZ
- - 613 - 613 50,221 49,608
subsidiaries from non-controlling interests® ( ) ( ) e ©
Capital injection by non-controlling interests © - - - - - 30,975 30,975 AR 4 s ©
Total comprehensive income for the year - - 142,165 3,482,922 3,625,087 (2,075) 3,623,012 4EJFLEAIAZ
End of the financial year 6,263,016 (20,979) (6,514) 14,237,871 20,473,394 602,617 21,076,011 20144FE4E4LAiR%H
2013 Beginning of financial year 6,263,016 (20,979) (1,102,810) 10,370,964 15,510,191 757,496 16,267,687 20134 RAE
Issue of warrants, net of cost - - 91,080 - 91,080 - 91,080 ERATHERE, UG EEAT A
Dividends - - - (935,883)  (935,888) (2,478)  (938,366) fiF
Acquisition of equity interest in existing . i i WAETAEZ
subsidiaries from non-controlling interests 37,840 37,840 (264,339)  (226:499) AEFEHIRERS
Transfer between reserves - - 373,940 (373,940) - - - PRA) HoAh A
Total comprehensive income for the year - - 1,708 3,095,878 3,097,586 (18,607) 3,078,979 FJF4EEIEZ
End of the financial year 6,263,016 (20,979)  (598,242) 12,157,014 17,800,809 472,072 18,272,881 20134FE4EALERER
7
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Attributable to equity holders of the Company

THE COMPANY 4\ 5]
BIRA A BBR
Share Treasury Other Retained Total
capital shares reserves earnings equity

B BB Rl — REES o
RMB* 000 RMB’ 000  RMB’ 000  RMB’ 000  RMB’ 000
AREAL  AREATT  ARWFL  AR¥ML  AR¥FL

2014 Beginning of financial year 6,227,799 (20,979) 50,888 1,280,145 7,537,853  20144E4EA) iR AE
Dividend relating to 2013 paid®® - - - (953,055) (953,055)  JrEE20134E R
Total comprehensive income - - - 2,189,305 2,189,305 EREAAIER
End of financial year 6,227,799 (20,979) 50,888 2,516,395 8,774,103  20144F4E4KAR%E
2013 Beginning of financial year 6,227,799 (20,979) (40,192) 1,552,873 7,719,501  20134EEYIERAR
Issue of warrants, net of cost - - 91,080 - 91,080 BATHERE,

' ' ' IBR AT A
Dividend relating to 2012 paid - - - (935,888) (935,888)  JRFH20124FEBEF
Total comprehensive income - - - 663,160 663,160 EELEAER
End of financial year 6,227,799 (20,979) 50,888 1,280,145 7,537,853 2013 FELEREH

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.

BRI T AR e BIEE NI, AR BIERM RS RRIESN . Mie R R 2 M Ry o 8)
F, UL E— Rk TS, AR Ee R feA e Rt H TG E .

This represents the final dividend of 5 Singapore cents per ordinary share in respect of the financial year ended 31 December
2013. The Company paid the dividend on 28 May 2014.
20144F5H28H, A RIR $ 201304 B 4F FE 1 B 5 55 BN ¥ i i i 5

RMB7.2 million represents dividend paid to non-controlling interest of Jiangsu Runzhou Heavy Industry Co., Ltd and Jiangsu New
Yangzi Gas Co., Ltd.

N R 72085 o AL SR B LA TR A Rl RILERB5 T 5 BA IR A R S A IR h i 2 B S .

In 3Q2014, the Company through its wholly-owned subsidiaries Jiangsu New Yangzi Shipbuilding Co., Ltd (“Jiangsu New Yangzi”)
and Baoling Investments Pte Ltd disposed 50% equity interest in the share capital of Jiangsu Huayuan Metal Processing Co., Ltd.

20144F 35 =2, AnEMEEE T AFLEHNE TEMARAR ( “WL&FH T~ ) KBaoling Investments Pte Ltd & IT.#f %
TeE I TA PR =] 50% B HE .

In 1Q2014, the Company through its wholly-owned subsidiary Jiangsu New Yangzi, acquired 100% equity interest in the
registered capital of Jiangsu Hengyuan Real Estate Development Co., Ltd (“Hengyuan”), and in the same year, through
Hengyuan disposed 50% and 55% equity holding respectively in Wujiang Jinke Yangzi Real Estate Development Co., Ltd and
Taizhou Hengjian Real Estate Co., Ltd.

20144F 58—, Aw@EI A G T A TLEHT I VLER T o E R AR AR ( “Hi” ) 100%MHE. F—4En,
IR TC T HATE RIS RHE T B SRR A R A w S Z M IE R B A IR A 7] #-50%H155% I 1 -

The decrease of non-controlling interest was mainly due to the acquisition of remaining 45.53% equity interest in the registered
capital of Jiangsu Runzhou Heavy Industry Co., Ltd by the Company through its wholly-owned subsidiary Jiangsu New Yangzi in
1Q2014.

AR RE R 1 P> - B A 201 44F 38 — 2R AE, AW MR A B A8 A -TLHRHT5 T OB T SR A 3 A PR A =) J80 iR 45 .53% I HE .
Capital injection by non-controlling interest represents capital injections by non-controlling interests of Jiangsu Yangzijiang

Offshore Engineering Co. Ltd (“Taicang Yard”).
A I SR IR B 4 2 A2 IR SR R B VA I R AR A PR A ] (ORI IR A

27 February 2015



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 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.

RAEHRTHRERAE, FEGRT BRAIE. BEBGRE. 1760 R R R E AR & I A B i
BReWg. REE M EMERAA T BB 2. FARRYBANERA%, RBESZRBRER T
R TERBT R, RNA g ERARE R — &Rt E AR A S R B

There were no other changes in Company’s share capital since 30 September 2014.

H 201449 H30H &5 AN A AR A HAL M EEE) .

Number of Shares (‘000) JBcEC(AT)
As at 31 Dec 2014 As at 31 Dec 2013
H1E20144E12A31H  #uk20135#12H31H

Shares may be issued on conversion - TTRREEHR I
Shares held as treasury shares 5,239 5,239 LR 1 S
Issued shares excluding treasury shares 3,831,838 3,831,838 [ S48 S5 47 R M

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.

A HIIR B B BB T BAT 2 48 B O AN B SRR — & R H AR B R ELB AR

Number of Shares (‘000) T (4T)
As at 31 Dec 2014 As at 31 Dec 2013
#1k20144E12 431 H H1E20134E12H31H
Issued shares at the end of periods 3,837,077 3,837,077 HARAEEATRREL
Treasury shares at the end of periods (5,239) (5,239) HAK FFAG i ¥
Net issued shares at the end of periods 3,831,838 3,831,838 WA B aEAT LY

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.

AHTERET. B, 20 Bk R A B B

Number of , e
Total number of treasury shares Shares (000) RMB '000 & 5 i%
i 228 (C 000) NEHTT0
Balance as at 1 January 2014 5,239 20,979 2014F1H1H&KH
Repurchased during FY2014 - - 20145 [1] FE A
Treasury shares re-issued - - T EEAT A A B
Balance as at 31 December 2014 5,239 20,979 20144E12H31H %8
2. Whether the figures have been audited or reviewed and in accordance with which auditing standard or

practice.

B & 2 AR BN R B AR st i DA A T B R B e AL BB o

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

I it 2 S5 R AR A S A A A B B o
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Where the figures have been audited or reviewed, the auditors' report (including any
gualifications or emphasis of a matter).

TR R T A G 2B RN AERESRARE 28 (A REEAREAE —RFEFH) .

Not applicable.
AEH -

Whether the same accounting policies and methods of computation as in the issuer's most recently
audited annual financial statements have been applied.
TR HAT A T AR B T A AT AL A P S R BR AR R L T BUR B A R T

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.

BR R SCEESBT R NS, ARSEBMR R A BL201347 12 H 31 H 48 & 5 A 25 A% 25 s I I R AR [F) 2 & UK KAl 51 7
BT AR

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. JTHR < @ aTBUR KA FHEE AU, RO astEI 2R, Beg il L.

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:
I B 20144F1 1 F R A LA S 14 A8 8 i 4 BB BT 2 05 F) DA % fe e 4

e FRS 113 Fair Value Measurement (Effective for annual periods beginning on or after 1 January 2014)
FRS 113 A~VEAE MR G Rl 2 i 15 e (GBI 201441 1 H B 4G K LMR A D

FRS 113 provides consistent guidance across FRSs on how fair value should be determined and which disclosures
should be made in the financial statements.

FRST13¥FRS s 22~ (EAE i A0 o 45t 55 LA B A2 0 b 48 i SR AL R PE (R i

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.

PRATHE € T YR QR A (SR B ) & s PO S A SR, SR I i S DA & 393 FH] ( B 5 B / d EE R

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:- 1R o B BRI 1% 58 B 4 A 28 A B HC 0 — & a4 BE IR 0 ) b B A

The Group

FY 2014 FY 2013

Based on weighted average number of ordinary
(a) shares inissue (RMB cents) 90.89 80.79
BRI R (N R 7/ 180
Weighted average number of Ordinary shares
IHEST 4920 75 S 8 3,831,838,000 3,831,838,000

On fully diluted basis (RMB cents)
®) g RS/ R 90.89 80.79

Basic earnings per share is calculated by dividing the net profit attributable to equity holders of the Company by the weighted average
number of ordinary shares outstanding during the financial year.
FEAEE AR T T i 2 ] B G R AASE P DR T L0 AE A B H S

Diluted earnings per share is equal to basic earnings per share as at the years ended 31 December 2014 and 2013 as the Company has no
potential dilutive ordinary shares.

A A F) NG SRR, 20144F J220134F, RIS BRI FE AN A IR AR B4
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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 AT A F KRB T AV AR B R

The Group $£M The Company 223 F

31/12/14 31/12/13 31/12/14 31/12/13
Net asset value per ordinary share based on
issued share capital excluding treasury shares
(RMB cents) 534.30 464.55 228.98 196.72

BT E N 2/ 180

The Group’s and the Company’s net assets value per ordinary share as at 31 December 2014 and 31 December 2013 have
been computed based on the share capital of 3,831,838,000 shares.
AT SR K A AR 20144 12 H 31 H 8120134212 H 31 H 2Z BB E TR H 2 WIASRAE £ S $ 43, 831, 838, 000 o

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:

EREREERRE, DANEEBERAAARIZ TH, HHUREETSIEE:

(@ 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

ReEsHREMPEERRERRCEERER, WARREER. RASFHEERERER.

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

RAFFERENETREEERSHE. 88Ee. EENARSFER.

Income statement review

BERE RS R
4Q 2014 vs. 4Q 2013 (20 144E 5B AT E B LN 20 1 3EE B4 )

S‘zipbuilding Related Segment RMB“(;(gcz)OM o RMB%?)SOB o
CEREMRS) AreTr |aon| ARt |Fon
Turnover(S8 &) 3,517,775 | 100% 3,001,992 | 100%
COGS(SHER X) (2,918,772)] -83%] (1,697,192)] -57%
Margin(E£F| ) 599,003 17% 1,304,800 43%
Investment Segment RMB%CSSOM m RMB?)ESOB %
(B RE) AR¥BTR | Bokt] ARSTR | B9kt
Held-to-Maturity Investment(i&8 = B H%E)

Turnover(U& A) 161,073 | 100% 366,056 | 100%
Cost(F ) (10,555) -7% (255,707)] -70%
Margin(EF ) 150,518 93% 110,349 30%
Micro Finance Business (NEE R ¥75)

Turnover(#& A) 103,113 | 100% 13,518 | 100%
Cost(F %) (4,122) -4% (1,880)] -14%
Margin(EF| ) 98,991 96% 11,638 86%
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Revenue YA\

Compared to 4Q2013, revenue contribution from the shipbuilding related segment increased by 17% to RMB3,518
million in 4Q2014. In 4Q2014, the Group delivered 9 vessels, higher than the 6 vessels delivered in the same
quarter in 2013. The higher level of ship building activities was mainly due to increased shipbuilding activities of
Yangzi Xinfu yard in 2014, and progressive revenue recognition of our first jack-up project at Taicang Yard. Other
shipbuilding related revenue such as trading, ship demolition, design services and shipping logistics & chartering
totalled RMB211 million in 4Q2014.

SRR AERIAMA LG, AR AR M AR B SRS NI R 179% % N R 35.1818 70, 420144 58 TUZ R Hn o o,
i T A RIASE AT O AE AR . I ATAR S 1IN TR 45 T AR AN MUY 2 RHR20134F LA KRN, sk, R~ AR
g T RIS 1 ] 5 A OF S B BRI AIIN . ARG AR ZE B W E 5, IRR3Ess, SETIRES, AU
YR RS SR LT E I N R 2. 1148 7T

Interest income derived from HTM financial assets under investment segment decreased from RMB366 million in
4Q2013 to RMB161 million in 4Q2014 due mainly to reduced investment portfolio as compared to same quarter
last year.

014G BEDUZRRE, POl SEms v h A 25 3 Y] il 8 28 P 28 7 O A R BN 254 [RDSUI A N RS 3. 66 4R Tz 1. 6 148 T,
T E R h AR R R A B i o 2 S AR o

Investment income derived from micro-finance business increased significantly by RMB90 million as compared to
4Q2013 to RMB103 million in 4Q2014. The increase was mainly due to higher amount of investments repaid with
full interest due on redemption during this quarter as compared to same quarter last year.

AINBERE R A5 P 2B RO B0 A 7 20144 55 DY 2= 52 B 647 (R AR EL R R 17 AR 90004 70 21,0318 T, Wik 1 B A B
AR R EE A B 2 TR A 2 50 B

Operating cost £ i 4

Corresponding to higher revenues derived from shipbuilding related segment, our cost of sales of RMB2,919 million for 4Q
2014 was also higher than that of RMB1,697 million recorded in 4Q2013.

SIEATHH BN R A, 20144 58 DUZREH & ARt 29. 19 NI, W mid 4RI 16, 97 C AR .

In 4Q2014, total cost of RMB10.6 million was incurred for the Group’s Held-to-Maturity Investments, which were business
taxes and related levies charged on interest income.

2014 VUZRRE, SR FHAORRA 28 2 G Rl v 2 B0 i 2210605 A RS IS, B R B ISON T RISc i) 7 S s 1 3
TR A

In line with higher investment income from micro finance business, cost incurred for this segment increased from
RMB1.88 million in 4Q2013 to RMB4.12 million in 4Q2014.

2014580z, BEEWAIG-RFLLD, EEN/INEE RIS E A 4120 N RIS, &k 2 4E R B 1884 It
Gross Profit 7|

As compared to 4Q2013, the Group’s shipbuilding related segment registered a lower gross profit margin of 17% in 4Q2014,
mainly due to completion of construction and delivery of orders secured prior to financial crisis in 2013, and vessel prices for
orders placed post-crisis were comparatively lower than pre-crisis orders. In addition, with the progressive construction of our
first jack-up project, the Group had started to recognize revenue based on its percentage of completion which has
significantly lower margin as compared to other commercial vessels built by us, which also contributed to the lower profit
margin in 4Q2014.

20144 S VUSRS, ARG ATHE B SER 7 & BRI A17%, FHIRZEF FAPIRAC, 18 122 HR S RUGHERT# AT G AT 3
CLFE20134F i it i e A e 4, <t S5 250 IR T BEAEAIE B LL SRR AT AT B AR MK bk, BEE LM E 18 B T (8
PGz b, RE ARG KRIETE LA HER S HEEE WO, BIHTZE BRI IR SR KA TA SE
R I HAR R, EBCAHIE AR — 2R

As compared to corresponding period of last year, profit generated by investment segment declined, and it is in line with
reduced size of investments in HTM financial assets.

SERAEFIREL, SRR DR BRI A RO B B, PO SER A AR RN T R
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Other income HAt g\

Other income, mainly represented interest income from bank deposits and interest income for ship finance lease business,
increased by RMB175 million to RMB255 million in 4Q2014 mainly due to more long term fixed deposits maturing in this
quarter as compared to same quarter last year. In addition, a total of RMB108 million of advances from the previous ship
owners of the terminated shipbuilding contracts was recognised as other income in 4Q2014 according to the Group’s
accounting policy. The point of recognition of such income is 2 years after the vessel was delivered to the new ship owner.
ASAHABWN T ZEAFESRAT AR SN B A ARG AL & 30RO, Bl2013F 5 DU AR LL I R 7 AR 1.751%
TCENRHEE255M 70, FERHPEEFEFMEBRAIAAE Z 430, Mok, ERAE20144758 TUZR 8 i L et
FERFIMINAN R L0818, IWHWA RS SN G AT JEM R TR, aR B R A RO S H S A

Other gains/(losses) - net HiAF 25/ GEZ%K) - il

Other gains/(losses) mainly comprises foreign exchange related gains/(losses), provision of impairments and
government subsidy. The Group recorded other losses of RMB259 million in 4Q2014 from loss of RMB58 million in 4Q2013,
due mainly to additional provision made for HTM investment of RMB315 million, and the negative impact was partially offset
by government subsidy received in 4Q2014. As at 31 December 2014, impairment provision for HTM investments stood at
RMB949.8 million, which was higher than that of end of last year as a result of the Group’s provision for real estate related
HTM investment in view of the weakening outlook of real estate industry in China.

Fob A 2 /(R SR) 2SR AN A BIE RS, VR YEM S BURAIIG SO . 2014458 DUZRFE, 4R [ HLAt R 2 75 48 £h 25 4F [R] )
R #5800 & e I 2,591 7T, F A2 A A G B i RF G = 2GR i EEH 3 L5 T AR, bikie
SRy AR AR NI - 20L44F IR, R R 23010 8 28 VB YEAH 749,498 7T, it b — &Rt AR R 1
P, S 2 U A R T B I [ e A G VAR 10 T S ST o e A R A 2 ) < 8 2 PITRELA MR ek M
o

Expenses &

Due to higher R&D expenditure for new product development, administrative expenses increased by RMB42 million as
compared to 4Q2013.
TS RO S AT B 201447 25 DU 2 F 1 o F LG 254 R S I 7 N R 542005 73

Group’s finance expenses recorded at a positive gain of RMB49 million mainly due to appreciation of RMB against SGD at
the end of year 2014, which lead to a substantial revaluation gain from the Group’s SGD denominated loans.

FHR 2014 FFAR TR I N RS2 (E,  AEBIIA TS B FHAE20144F 28 IU 2= 4 S TR49008 N RMF U At . 32 IR A BUE AR AR
SR RO S B N RS S B A B AL T TR S B S i o

Share of results of associated companies and a joint venture 52518 2\ 7 M St [F | i 2 1835

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), Jiangsu New Material Industrial Venture Capital Enterprise
(Limited Partnership), Jiangsu Jingyuan Construction Technology Co., Ltd, YZJ Offshore Engineering Pte Ltd, Shanghai
Chengding Yangzi Equity Investment Fund Management Partnership Enterprise (“Limited Partnership”) and
Shanghai Chengding Yangzi Investment Partnership Enterprise (“Limited Partnership”) and share of results from the
Group’s joint venture PPL Holdings Pte Ltd.

INBIHSES 2~ 7] 3L IR ] Tl 4R ol 1 B RS BB A PV ek TREHA A IR A A, e RAISEREILRZAIR A,
TLERERIAT I R R RSP BR A ], TR RRTRE IR SR A bty (IR |, TLERHRLE RAIERE R CF
REW)  LERFICEBPIARAR, BT ARAR, Ll rBEREREGEHERAE CHIRE®)
5 R TIRE AR A CHIRER) B LARMILF 6] S #PPL Holding Pte Ltd 2 #At .
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FY2014 vs. FY2013 (20144E%} H.20134F)

. - 2014 2013
S\lebmldlng Related Segment VT m VT m
(ERARBRS) ARETR | Bak| ARmTR | @on
Turnover(SHERA) 13,665,791 | 100%| 12,831,731| 100%
COGS(SAERA) (11,206,071)] -81%| (9,316,481)] -73%
Margin(EF ) 2,559,720 19%| 3,515,250 27%

2014 2013
Investment Segment 000 m 000 m
il AR®TR | Bokk | AR¥TR | B2k
Held-to-Maturity Investment(FEEZZHEMEERSE)
Turnover(IA) 1,505,050 100% 1,413,992 100%
Cost(F ) (96,793) -6% (255,707)] -18%
Margin(E ] ) 1,408,257 94%| 1,158,285 82%
Micro Finance Business ({MNEE R ¥7%)
Turnover(A) 182,710 | 100% 92,915| 100%
Cost(R &) 6,805  -4% @554 5%
Margin(EFl ) 175,905 96% 88,361 95%

Revenue J{ A\

In 2014, 33 vessels were delivered according to schedule as compared to 34 vessels delivered in 2013. 6.5% increase in
turnover of shipbuilding related segment due mainly to higher contract value of 10,000TEU containerships delivered in
FY2014. Other complimentary business such as shipping & logistics and trading also contributed positively to the revenue of
the group for FY2014.

20144 AL B ILASAT T 33AUMEAA, 2013 AT ARE A 34/ . SE B0 ARAH B UM N R EL IR 7 6.5%, ET R ik
2014FE B A AT & [FIME A #5151 110,000 TEU Bttt . LAl Bh 25 55 anfi i\ 3 & 5 2575 SR ERNAE 7 R ) 5

Although the overall size of HTM investment has decreased, there was a 6.4% increase in FY2014’s investment income
from HTM investments. This was mainly due to high yield investment entered at end of year 2013.

BEREE A ERINRCA FARBE R EIR/D, 20144 A FEE PR A 2RI 25 20 13EEAH LU R 7 6.4%, 18 R B 42013
FERBEREIEIEH

Gross Profit &7

Comparing to construction and delivery of higher margin shipbuilding contracts in FY2013 which were secured prior to
financial crisis, there was no more delivery of such high margin orders in FY2014, as a result, the Group’s gross profit margin
from shipbuilding related segment was lower at 19% from 27% in FY2013.

AR A 20134E Al AR AT 37 7T 2 MBS S, 2014 BRI BRIFT AR, KUk, 201444 IS
375 BRI R AL 20134E (1127% F 1 £19%.

Expenses & H

With Yangzi Xinfu yard turning fully operational and the Group’s efforts in research and development of new products, the
Group’s administrative expenses in 2014 increased by RMB82.3 million as compared to FY2013.

BEEAS TR R AT P, OBTE ST, SRR BT SRR TN KE8230/ 7T,

In FY2014, the group’s funding strategy is to reduce its borrowing size and gradually shift to un-collateralized borrowings
with longer tenors, as a result, finance cost in FY2014 changed marginally from FY2013 in spite of lower level of borrowings
at the end of FY2014.

20144F, SREIAL RN SRR, BRI/ IME SRR 1220 i ) A S SRR AR R,
SN, AEIAT B IS 201 SEEIE AT

BB 20 1A4E AR AR A ORI

14
27 February 2015



Share of results of associated companies and a joint venture 525118 4\ 7l A St R ¥ i v 1825

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), Jiangsu New Material Industrial Venture Capital Enterprise
(Limited Partnership), Jiangsu Jingyuan Construction Technology Co., Ltd, YZJ Offshore Engineering Pte Ltd, Shanghai
Chengding Yangzi Equity Investment Fund Management Partnership Enterprise (“Limited Partnership”) and
Shanghai Chengding Yangzi Investment Partnership Enterprise (“Limited Partnership”) and share of results from the
Group’s joint venture PPL Holdings Pte Ltd.

NF I A7) Bk A i 18 8 T S AR AR F B A W VLR 3E LRI E A IR AT, S RAIZER AR R AH],
TLERERAT I R R RSP R A A, VLR AR IR A bty (ARG |, TLERHRLE RAIERE R F
RER , LEEsUT@RPHAERAR, HHLELARAR, EiFHRE TRIEREESEEGBRE (RSB
5 L TIRE R AR ARER) Bbr AR ##8PPL Holding Pte Ltd 875 .

Corporate Income Tax {3155

Group’s effective tax rate for FY2014 was 12%, which is significant lower than 33% of FY2013. The decrease was
mainly due to a one-off tax credit balance of RMB349 million to Jiangsu New Yangzi for its 25% standard income
tax rate recorded over the earnings in FY2013; Jiangsu New Yangzi is nhow enjoying a preferential enterprise
income tax rate of 15% for a period of 3 years starting from FY2013 by virtue of a preferential tax policy as a
“High/New Technology Enterprise”.

20144F AR [ IR BRI AR A2 212,  BREE A 20134F133% . RS ¥ A AIK 3 2 ph R 201 44 VL8R B #55 1 WL B A 4% 8 M g 20 1 3104
T4 B DARRHERR #225% EANINFT 1At AG T 103, 4968 N R 1) — I MR At . TLERHI5 T 201 3IA4F B 26 2 2 BUR 48 T i T
Ab A S = 4E 15% (B AR K

Group’s profit after tax for FY2014 of RMB3,480 million was 13% higher than that of FY2013, as a result of lower effective
tax rate in FY2014 as compared to FY2013.
A AR B PSRRI RIE N3, AR E20144F A% 100 Lh20 1 34F 8 R T 13% %2 34. 80 AR

Group’s net profit margin of 22.7% in FY2014 was slightly higher than that of FY2013.
20144F B [ A ARV R Z LU 20 134 M 1Ry, 2922, T

Statements of Financial Position Review

BERABERZBHAGR
Assets & E

At end of FY2014, restricted cash balance decreased significantly as compared to 31 December 2013. Most of
these restricted cash balances had been pledged as collaterals on the Group’s borrowings. As at 31 December
2014, investments in HTM financial assets had decreased from RMB14.1 billion to RMB10.8 billion as compared to
financial year ended 31 December 2013.

BR201BFEAEARAR LY, A IR 42 [ 2 PR A1) 3R R A o ST P 20 L2 R A B0 < kP I 2 B B O A AR s O . Bl
F20144E12H31H, #7422 E ESERIC20 I 3FE RN 14 1R s AR B PR A 10818 7T.

Vessels under construction which will be for our shipping related subsidiaries were included in group’s inventories,
as a result, inventory increased by RMB552 million to RMB2,015 million at end of FY2014 from RMB1,463 million
in FY2013.

S 75 6 [ T T LI 2 W) i AR R E T N R AR B, DAL, 20144 IR A7 B A/ 2013 4F 1) N IR 14,6318 T i
Y 5.5248 762 20.156% 75 .

Property under development and land held for development registered at RMB2.9 billion as a result of acquisition
of Hengyuan property development group in 2014 and costs incurred for property development of the land which
was previously occupied by Jiangsu Yangzijiang Shipbuilding Co., Ltd.

A HIAR B 5% v AR R R Bl 95 LT 20MR T N R, R T SR B A 20 AR WAL T FR) 17 T o i 4 B 5 3 ) 5 I
TETT SR 35 TS A BR 2 7 Sk 7 - b 2z 5 2 Bl 3 AR

In comparison to FY2013, orders backlog in FY2014 comprises only orders secured post crisis with less
preferential down-payment terms, as a result, due from customers on construction contracts increased from
RMB1.1 billion to RMB2.1 billion in FY2014.

FHEZ20134F, 20144F R FHEGT B R GRS 38T, IBGT B TRAT R D>, DRlth, EFITE2014FE R IMTEE L
FERENOH I AR RN RS LB R 22148 T,
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Non-current trade and other receivables mainly include finance lease receivables from the lease of 5 vessels that
the Group acquired in 3Q 2013 through its fully owned subsidiary — Yangzijiang Shipping Pte Ltd.
TIPSR LA N T AU AH20 1357 57 = 20 P SR R I 15 7T T ATIEA PR 22 =TSO 5 A A A - A BB

Investment in jointly controlled entities represents the Company’s 45% beneficiary interest in PPL Holdings Pte Ltd.
P S 4% ) S RS I A FEIPPL Holdings Pte Ltd 45%(FIH#E25.

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), Jiangsu Jingyuan Construction Technology Co., Ltd, YZJ Offshore
Engineering Pte Ltd, Shanghai Chengding Yangzi Equity Investment Fund Management Partnership Enterprise
(“Limited Partnership”) and Shanghai Chengding Yangzi Investment Partnership Enterprise (“Limited Partnership”),
increased from RMB257 million as of 31 December 2013 to RMB463 million recorded at the end of FY2014, due
mainly to the investment in Jiangsu Jingyuan Construction Technology Co., Ltd through Jiangsu Hengyuan Real
Estate Development Co., Ltd and investment into Shanghai Chengding Yangzi Equity Investment Fund
Management Partnership Enterprise (“Limited Partnership”) and Shanghai Chengding Yangzi Investment
Partnership Enterprise (“Limited Partnership”) through Jiangsu New Yangzi in 4Q2014.

PR N 7 2R BAEVLER 2 TRISERA AR AR, o RASEHREILRR AR A A, LRI R R R AR A R A
", TLRACART RN E A 0 (BIRER) , LECHRESEASER A (FIREH)  ILE SR A R A
A, BTLETARAR, LigWRBTREREGESEHEEAE AREE 5 LEMMETFREGBAEE ARG
) &, H20134E12 731 H 2. 57T BRI A34. 6368 N B, KR 32 U5 A 4R B s i 1 e s b e ]
ISR o 5t e R RRORH BR 2 B IR DA B 201448 58 DU 28 B IR VL 4 81 15 T 3 _Eilgal 5 T IR IER G R e 8 O 3
(ARG 5Ly r g asis (HRE®) 1iE.

Liabilities £ f&

Provision relates to warranty provided for the vessels delivered by the Group. The provision balance of the year ended in
2014 decreased by RMB69.9 million, as a result of lower amount of provision made for vessels delivered in FY2014 as
compare to the reversal of expiry warranty from prior year.

TR BN, W58 LA MR TESE O CRAE B R 20 LASE B B TR B 10 CRAZ B L ORAZ I i 5 [l R < DS, T 4
201A4ETEHR IR B AS AT — it AR LRI 6990 8 T A IR

Borrowings represented the Group’s secured and unsecured borrowings of RMB8,050 million. The decrease in
borrowings was in line with the Group’s funding policy to reduce the size of borrowing.
SRAT A8 AR B A 4 DR S SIS PR IO B ILRT80. 50T A IR, A5 AKX u /> B 4 [ LR A O O R B SR — 2

Non-current trade and other payables mainly represented down payment received from the charterer of 5 vessels
that the Group acquired in 3Q 2013 through its fully owned subsidiary — Yangzijiang Shipping Pte Ltd. The down
payment represented 30% of total vessel value.

1R U B AN PR B At Ao T AR B 772 201 345 58 = ZR @3 L 1 A B 455 VLA IEAT PR 2 ) WSkt S A A AR LR ) 52 42
A B AR R 30%

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

WRIEAE G AR ETE, TR A TRME BT AR R EF IR TR S AL .

Derivative financial instruments #7424 i

This relates to the fair value of the outstanding derivative financial instruments held for hedging purposes.

T SR E 2 PP R BT A TR A FofEAE

Equity 2

The change of “Total equity attributable to equity holders” to RMB20,473 million as at 31 December 2014 from
RMB17,801 million as at 31 December 2013 was mainly a result of profits earned during the reporting period.
20144F12 3 31 H A 7 T HE B B A 23 A 20 134 12 H 31 H (19178, 0 L& e A\ [ 23204, 73 NS, iR 32 B AR R A
SRR o
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10.

Statements of cash flows review

RERBR BB R

Cash and cash equivalents increased from RMB1,436 million to RMB2,653 million due mainly to net cash provided by
operating activities.
B KB AT E 20135 1 14. 36/ n N RS R 2826, 5318 7T, TRIE = BFR & S5 B AR -

Operating profit before working capital changes of RMB4,565 million is mainly due to profit generated during 2014, net of
non-cash items such as interest income, interest expenses, depreciation and amortization.

B SRS RN E N R 45. 650870, TEEARE0144E AR, AR EIEE AR, FIEEMH,
% P

Decrease in net working capital requirements (including restricted cash) of RMB4,518 million was primarily attributable to the
decrease of investment in financial assets, held-to-maturity of RMB3,336 million and restricted cash of RMB5,091 million.
BIEA ST R CEFEZRGIHE) 4. 18T NRHE, 322 i A IR [ 73 D 75 2 2 g i 48 M2
P 1) B < 2% A R 33, 364870150 91 AR .

The net cash outflow from investing activities of RMB1,364 million was mainly attributable to increase in capital expenditure
in Yangzi Xinfu Yard and Taicang Yard.
FATHER B G 13, 6448 70 N RS PR TSR AR BN R .

Net cash used in financing activities of RMB6,502 million during 2014 was mainly related to repayment of bank
financing as a result of the Group’s funding strategy to reduce the size of borrowings. Overall liquidity improved
further as evidenced by the current ratio of 1.68 as of 31 December 2014 as compare to 1.25 in FY2013.

20 1AM R BHE B B4 I H165. 0248 70 B2k H ARt A /N B B R R BRI B R VR B PR AR SR AR
SRS, 20144812 731 H R LA K20 134 (¥ 1. 253 — P A 1. 68 2 HEKF-.

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

TR RR A G B RAIRRE, RERRSERZERARY.

Not applicable.
ANEH .

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.

itz EREEEALFEFRRN R, SRR EUOHBIREREE M.

The Group received 41 effective shipbuilding contracts in 2014, with a total contract value of US$1.8 billion. In
addition, six (6) outstanding options including two (2) 10,000TEU containerships, two (2) 36,500DWT bulk carriers
and two (2) 2,700TEU containerships were carried forward to 2015. On 16 February 2015, the Group also
announced the new orders to build two 27,500CBM LNG carriers for a total of US$135 million. As at date of
reporting, the Group’s outstanding shipbuilding order book stood at 118 vessels with a total value of US$4.75
billion.

2014FAE ML MAR A MET ALY, FTHAMEMI8MAES. Jsh, M EMS A EFZE20154F, 2% 2/
10,000TEU £ i, 2f%36,500DWTHL & fil 22,700 TEU B i . 4E [t/ 201542 H 16 H Affi 7 @i2/#27,500
SEJTORAC R AR R IE AR LS B A L35 R & MHET B . EsRe H b, LR 1188 (H(H47 5 X & MEF &
FRT B

The Group’s healthy order book and relatively stable earnings over the last few years were achieved through the
Group’s overall shipbuilding capability developed over years. Moreover, the Group’s forward-looking strategy to
enhance the R&D in fuel-efficient, larger vessels has successfully generated additional market demand. One major
technological breakthrough has been the well-received 10,000TEU containership that provides 10% more capacity,
consumes 20% less fuel, and produces 20% less emission compared to its peer products. The R&D achievements
have set the stage for the Group to start development of even larger containerships, and gain further technological
edge against our competitors.

2 PR 7 3751 BRI 25 48 4 A S A 1) SE AR B AR [ R B (W AR S AN B DB AR T2 . [RIIRE, SR BHAREAT AU A IR 5K
W&, SOOI BETRIE R E AN BRI T, ARG SIS TGRSR . K AR R R R E 2R P i
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S S A Bt S RDEE AL, BT MR A TRIEIN10%, MORRFERIHER > B 20% . J5 LR ANE
F AR B OB AT S5 R T ) B R AT T 7 R R, B AR AR B AT S P I P UG H T E B

One of the major outcomes of our R&D work has been the debut of LNG vessels, Yangzijiang’s third key
production segment after containerships and bulk carriers. The Group has achieved relatively maturity in
containership and bulk carrier production; in view of the promising growth outlook of LNG market, the Group has
decided to add liquefied-gas related carriers to its product portfolio. Aware of the technical requirements of LNG
vessels, the Group has conducted extensive research and preparation before taking on select orders, and effective
execution will unleash significant growth potential for the Group.

WF & T A 5 — 22 SRR e 2 B B i A5 B i AR O B8 = B o, VR R SRS B A 6 55 ) IE U gl . 4
5] 75 E AR P S B A A B, 25 R B R ARG TS (R S5 RV 7, B IR R A RO i A\ 3
JE AR A o AR AL R AR SR TE B Y P R AR SR AT VR Z AR, 0 AR R AN R AT BLAT 0 T AR R AR E M AL
HSRAT T BRI AR R R i G A 1 R

While Yangzijiang maintains cost advantage over Japanese and South Korean peers and overtakes the leading
position on certain products, it's also quickly narrowing the gap in technology, fuel efficiency, production capability
and vessel quality with the Japanese and South Korean peers. This is the overall background in which we have
seen increasing enquires and intention from major global ship owners to foster closer business relationships with

us.

FE S I A DR AR E AR B A (0 A P B, R B4R 7 R S8 i RS A () [l AP A PR A /)N
HAERSG WORR, AR AR AN B B 5 U7 T B H A R B A A 10 220 . EISARM T ST, BRI IR K
T SR Ay B B UL ST S B I SRR R

From a policy perspective, Chinese government has indicated its intention to promote upgrading and consolidation
in the shipbuilding industry in China through various initiatives and policy instruments, and we believe that in order
to achieve the goal becoming a powerful nation in shipbuilding, there will be more policies launched by the Chinese
Government. One of the existing examples for such measures is the White List of qualified shipyards introduced in
September 2014, in which Yangzijiang was enlisted in the first batch, was a major signal from the government to
create a favourable environment for the growth of strong shipyards in China. Yangzijiang currently ranks No.2 in
terms of outstanding orders; with the overall shipbuilding capability and the strong financial position, the Group is
confident in enhancing its competitive advantage over peers, and gain further market share in the government-
supported industry reshuffle.

MBI &, T ERBUNEIE T 0 — RAEOR T ORI 7SS M AT G, B3RP 2B 2 5
IR Y L A e S R AT MR BOR, BUR R 20144E9 H #EH (1 DL A b BB G AR A 22 A1 R I
BAREREE A H R S M AT B A2 B R CHEAT AR B S 2 — LA =8I T afdta & B M H 7
FRIBADBAA S 60 DILESMARSIEME N LB E 0, 57 LA E OB IEBIRAT EEHPIE D
HEOR LR AT A LIRSS, WS T 2 BTG 0 A

From a macro perspective, the fallen oil prices will not only stimulate global economic growth and boost shipping
demand, but also lower the fuel cost for vessel operators; both factors should benefit shipbuilding industry. Studies
indicated that commercial shipbuilding industry is currently in an initial period of a long-term recovery cycle, and
shipbuilding demand is expected to slightly exceed supply in 2015 (Source: Samsung Securities Research Centerl).
Given the established client relationship with major ship-owners globally, the Group will be among the first
shipyards to benefit as new orders gain further momentum. However, before market display more positive
indicators, we believe 2015 will be the darkest hour before the dawn for shipbuilding industry.

FEURAE, ME N AR R B BR AT, W TR, R BRIz 8 i OORE A 18 W7 T R 3R AT I ) i
P SE E AR B . AT WEFCR R LG 2 CIE N R RAGSE WA R B, I THET 200555 iE My i SR AT 5#s /)N i
EA MGG CGRIE: SRR 0. SR B ER KT R R E IR BRI A IR B AT B
RSB TRPIEAT 3L — o ERIMNT N FAGHE E 2 AT IR BB RARER 1T, 20155 X5 it 45 IR 2 WY 1l A o
IR .

With our mission to build top-notch quality vessels for customers, shipbuilding has always been, and will continue
to be the core business of the Group. As indicated earlier, we have gradually reduced the size of Held-to-Maturity
(“HTM”) investment over the last year; HTM investment assets stood at RMB10.8 bhillion as of 31 December 2014,
compared to RMB14.1 billion at its peak in 4Q2013 The Group will continue to gradually divest these assets and
redirect the resources to support shipbuilding growth.

B A R ARG S E R AR, ERER R B MR AR — E R M SRR . 2 HIRRE, RAMEFZ
WD TR E R ERE E R, Bk H Ak, R E A A 108 AR, 20134 5 VU =
RERF A 1AL RS . SEERAOK B SR DR RS, SR ECCRREM S k.

1 Youngsoo Han, Analyst at Research Center, Samsung Securities commented in weekly industry update on February 15, 2015
2 = RS 7 040 TG Youngsoo Han £E 2015 4E 2 A 15 H 9HEA T 5 m P e
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11.

Relying on our sound practices and execution strength, our people are fully committed to the Group’s next growth
plan. Challenges give rise to opportunities, moving forward, with our healthy cash holdings and order backlog, the

Board remains confident of the Group’s financial performance for 2015.

On T A B RS DABRA R AR A B S AN R AT 0 B IKRE, A0 DGR UTT BUAE I A0 T — M8 St et dl . S g RS b

BRELBEL A, TR 2R, $ 20155 fIAH R I TS L o

Dividend
izl
(@ Current Financial Period Reported On
A B RE I
Name of Dividend Ordinary Share Final Dividend (Proposed)
JBEH) 44 A R AR ki)
Dividend Type Cash
JERTE B4
Dividend Rate 5.5 Singapore cents per ordinary share
iS3digl fg— B 5.5 #i i
Tax rate Tax exempt (One-tier)
M it (—80
Book Closure date  [to be announced In due course
{5 1b3t )= H 3 K AT A
Payment Date to be announced in due course
JBER S AT M
(b) Corresponding Period of the Immediately Preceding Financial Year

R 2 B —ERHE R

Name of Dividend Ordinary Share Final Dividend
JBERI 4418 308 R A AR
Dividend Type Cash
BRI Wig
Dividend Rate 5 Singapore cents per ordinary share
iS3idiie T — I N5 5
Tax rate Tax exempt (One-tier)
A B 8D
Book Closure date
2 1E 38 5 15/5/2014
Payment Date
i 7 28/5/2014
(© Whether the dividend is before tax, net of tax or tax exempt

R RARET, ARG

Tax exempt (One-tier).
T (—HD

(d) Date payable
#gH
The payment of the recommended final tax exempt (one-tier) dividend of SGD5.5 cents per share will be

subjected to shareholders’ approval to be obtained at the coming Annual General Meeting. The payment date
will be announced in due course.

JRARZ BRI, HIBTINEE A e (— &0 IORURHE MR & A3 BB R IR, S H W R AT A .

(e) Books closure date

BubigF

To be announced in due course.
AT A
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12.

13.

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

FRBBLEERA, ERARTE.

Not applicable.
T .

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

EREEBI K E NEEMBERRE AT EH S E 23RN, T —&sHEE R g

(@) Segment information HRFEH I

The segment information for the reportable segments is as follows:

For the financial year ended ~ Shipbuilding  Investments Trading Others Total BIEE2014F12831
31 December 2014 i BE R5 Hit it ARBEE
RMB’000 RMB’000 RMB’000 RMB’000 RMB'000 AR¥F T
Revenue 11,402,344 1,687,760 1,724,217 539,230 15,353,551 A
Revenue from third parties 11,402,344 1,687,760 1,724,217 539,230 15,353,551 RKEE=FWA
Segment result 2,240,600 1,241,824 32,373 17,581 3,532,378 AL R
Segment assets 18,836,877 12,708,055 1,079,900 7,878,284 40,503,116 S EE
Segment liabilities 11,374,751 95,246 316,890 1,996,446 13,783,333 @& MK
For the financial year ended 31  Shipbuilding  Investments Others Total B 1L E2013FE12A831
December 2013 i BE& Hity Sit ERBEE
RMB’000 RMB’'000 RMB’000 RMB'000 AR¥T T
Revenue 10,880,221 1,775,258 1,683,158 14,338,637 WA
Inter-segment revenue 268,351 (268,351) - - AR A
Revenue from third parties 11,148,572 1,506,907 1,683,158 14,338,637 KEE=HWA
Segment result 3,164,255 1,530,581  (371,596) 4,323,240 S EPLER
Segment assets 22,823,906 15,418,749 4,686,480 42,929,135 HEpEE
Segment liabilities 15,798,119 3,223 3,534,020 19,335,362 L EBE M
20
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A reconciliation of segment results to profit before tax is provided as follows:

Segment results for reportable segments

Other segment results
Other income

Other gains - net
Administrative expenses
Finance expense, net
Profit before tax

2014

RMB'000
3,514,797
17,581
584,354
206,704
(407,611)
36,817

2013
RMB'000 AR¥F T
4,694,836 TWERE DB

7 EREIE

(371,596) EfthoEhw P EBEE

285,808 Eftlt A
335,696 HhFlZ
(317,920) EEEH

(7,236) A EA

3,952,642

4,619,579 REHFF

Reportable segment’s assets and liabilities are reconciled to total assets and liabilities as follows:

Segment assets for reportable segments

Others
Unallocated:
Deferred income tax assets

2014
RMB'000

2013
RMB'000 AR¥T

32,624,832 38,242,655 ARG DMz o HEE

7,878,284

274,866

4,686,480 H it

*/\
282,045 :JELFJ? SREE

Segment liabilities for reportable segments

Others

Unallocated:
Income tax liabilities
Deferred income tax liabilities
Borrowings

(b)  Segment information & E

40,777,982 43,211,180

2014 2013

RMB’000 RMB'000 AR¥T 5t
11,786,887 15,801,342 AHE A HFz o HEE
1,996,446 3,534,020 Hft

Ko

471,335 683,211 EAFER
1,143,895 908,147 EEFFIEREME
4,303,408 4,011,579 B
19,701,971 24,938,299

The Group’s sales, based on the customers’ location, are mainly in countries such as Germany, Canada, China,

Canada and other European countries.

EMEHEE, TP EEMAER. AR KEELEE, HAhomBISR INE R S AR M B %

Year ended 31 December

2014 2013
RMB’000 RMB’000
PRC & Taiwan 10,887,623 8,086,305
Germany 1,405,556 2,140,466
Greece 628,731 -
Other European countries 457,984 901,799
Other Asian countries 1,848,868 1,079,571
Canada and USA 124,789 2,130,496
15,353,551 14,338,637
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14. In the review of performance, the factors leading to any material changes in contributions to
turnover and earnings by the business or geographical segments
AR B 3 B R 0 B SR B FE R E AR R R R
See Paragraph 8 above.
A b U8 B
15. A breakdown of sales #4454
2014 2013| Change
RMB'000 RMB'000 %
(a) Sales reported for first half year 7,828,851 7,288,716 7% |(a) EREEHEIRAN

(b) Operating profit/loss after tax before deducting non-
controlling interests reported for first half year

(b) EAEEEATRRAEE B

2,038,361 1,517,745 34% o s 2y "
’ T ORI RT 2 M i 25

(c) Sales reported for second half year 7,524,700 7,049,921 7% |(c) FREEFHERAN

(d) Operating profit/loss after tax before deducting non-
controlling interests reported for second half year

(d) FAHERATERAE R

1,442,469 1,559,641 -8% o v r s g "
’ T SRR R 2 Mgt 26

16.

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

BT NS FE R EEHEREFE R SRR

Latest Full Year Previous Full Year
FEE W—EsEE
SGD‘000 SGD‘000
FTou FW T
Ordinary 210,751 191,592 Sty
Total 210,751 191,592 &

The Directors proposed a final exempt (one-tier) ordinary dividend of SGD5.5 cents per ordinary share amounting to a total
of SGD210,751,000 based on current 3,831,838,000 net issued shares as of 31 December 2014 for the shareholders’
approval at the forthcoming Annual General Meeting. These financial statements do not reflect this dividend, which will be
accounted for in shareholders' equity as an appropriation of retained earnings in the financial year ending 31 December
2014.

HHOTEBRIREEKRLR (—8) WERRA, SRFINE%s.5%, UEZE20145 12 A 31 H 5 317 i 22
3,831, 838, 000 B 514, FLEFIERURHI210, 751, 000HT IO s, A & B 78 BV 5K 73 B 1) 48 e o K & 4ok i
SREIHEE . A TS HRER N0 A S R TR ., T8 R A BR AR A I B B AE AR 2R 20144512 H 31 H B I B 1 S AR RE
2.
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17.

Interested Person Transactions

BAEAZ 5

The following table sets out the current total of all transactions with the interested person for the year ended 31

December 2014:

THIFAE SR T B A 20144512 7 31 H A A BE T A AR A ZE ) 2 M8 MH

Name of interested person

[LIEYNGE

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

A 5 T BT BER NS 5 SR AE (1
AR R BT FT N ¥ 100,000 K A&k #%
920 MR ARIRNE S T HUTHIAL )

Aggregate value of all interested
person transactions conducted
under shareholders' mandate
pursuant to Rule 920 (excluding
transactions less than $100,000)
WA 920 MHLTE I SR ARAE S T3
TR 5 2 BB E (T EAEE
THACH B N3 ¥ 100,000 2 52 5)

Ren Yuanlin

fETTk

Liyuan Investment Co., Ltd.
BT ) oA AR AT

Provision of loan
FEALE X

RMB 330,000,000*
A K ¥ 330,000,000 Jt*

A
Nil
A

Xu Wen Jiong
B3I

West Gold International Pte Ltd
H A R A A

Procurement of marine
equipment

i PH S A4 PR

RMB 83,211,073*
AR # 83,211,073 jt*

Nil®

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

BE20144F12 1 31 H MRS 55 2 BB TSR B0 48 2 (U 3%, TRl b R A i AN i 1

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

O R 3 A 7 B M AL 0 AR BN o
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18.

Disclosure of person occupying a managerial position in the issuer or any of its principal

subsidiaries who is arelative of a director or chief executive officer or substantial shareholder
of the issuer pursuant to Rule 704(13).
WEAFNEF. PTERREERRZEBEAFARKFETAFRTEEBAL

Name Age Family relationship with | Current position and duties, and the | Details of changes in
42 EES any director and/or year the position was held duties and position
substantial shareholder | BfEBRAL. BE S AEBRE: held, if any, during
HRAFREBM/ERKRRZ the year
KIEHE 20144F BB Wiz
2H (EHH)
Mr. Ren Letian is the son | General Manager of Jiangsu New
of Mr. Ren Yuanlin, the | Yangzi Shipbuilding Co., Ltd
Executive Chairman and
Director of the Company. | He is in charge of the daily operations
Mr. Ren Yuanlin is also a | of Jiangsu New Yangzi Shipbuilding
substantial shareholder of | Co., Ltd.
Ren Letian the Company. N.A.
8% 33 He was appointed the current position | f
R38R 564 R LM BAT & | in January 2015.
ARG AEZ T, (EJT
Fhoe 2R [t B N m g | ESRRSE AT 5 T IE AT R 2
TR AIMACH, BRI H W
FIRAE A 201541 H A3

On behalf of the Board of Directors

HARAFHFR

Ren Yuanlin f£7o#k
Executive Chairman 47 £ i

Teo Yi-dar 5R%%i%
Independent Director J& 7. # %
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