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UNAUDITED FINANCIAL STATEMENT AND DIVIDEND ANNOUNCEMENT FOR THE FIRST
QUARTER ENDED 31 MARCH 2011

BE2011F03A3 1AL REEFMERER 2 F —EMBRIRERALSER

PART | - INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2 & Q3),

HALF-YEAR AND FULL YEAR RESULTS
BT, BEFREFEFLGZREA

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

SERSREHN S FERMALRER

The Group 528
1st Quarter 5 —Z%

1Q 2011 % of

102010 +/()%

RMB'000  Revenue  RMB'000  Variance
ARY =10 ARY B(R)
Fr Bok Fr "ok
Revenue 3,050,413 100% 2,675,504 14% A
Cost of sales (2,223,818) -73% (2,052,703) 8% EERAX
Gross profit 826,595 27% 622,801 33% BB
Other income 280,725 9% 125,077 124%  EHiblk A
Other gains/(losses), net 124,336 4% 40,155 210% H RS- 558
Expenses B
- Administrative (69,418) -2% (44,772) 55% S
- Finance (11,728) -0.4% (2,944) 298%  -BFI§
Share of results of associated companies * 484 0.02% 756 36%  fKEREDIFIME ARz BR
Profit before income tax 1,150,994 38% 741,073 55% REngER
Income tax expense (195,672) -6% (154,658) 27% BRER
Net profit 955,322 31% 586,415 63%  ZHIEF
Attributable to: AEFNRER:
Equity holders of the Company 954,860 31% 586,415 63% ISUNCI|LE
Non-controlling interests 462 0% n.m. DR
955,322 586,415

# Share of results of associated companies is after tax and Non-controlling interests.

* RPN R 2 S R E R IR RS

n.m. denotes not meaningful.

nm RREEER
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1(a)(ii) Profit after taxation is arrived at:

BARAERE

After charging:

Depreciation and amortization
Finance costs - Interest on borrowings

After crediting:
Interest income

Foreign exchange related gains/(losses), net
Subsidy income

The Groupf£ M
1st Quarter F£—% +1(-) %
1Q 2011 1Q 2010 Variance
RMB’000 RMB’000 %
ARBfFT AR¥EfFR 25
58,008 38,361 51%
11,728 2,944 298%
280,725 125,077 124%
112,767 39,294 187%
11,569 4,000 189%
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.

ANRREMZ EEAME , R —AHEERAMLRER

ASSETS

Current assets

Cash and cash equivalents
Restricted cash

Financial assets, at fair value
thought profit or loss

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

Other receivables, prepayments
and other current assets
Inventories

Due from customers for construction works

Non-current assets

Derivative financial instruments
Property, plant and equipment

Lease prepayments

Intangible assets

Investment in associated companies
Investment in subsidiaries

Financial assets, held-to-maturity
Deferred income tax assets
Investment in a jointly controlled entity

Total assets

The Group M

The CompanyZ2H]

As at As at As at As at
31 Mar 2011 31 Dec 2010 31 Mar 2011 31 Dec 2010
RMB’000 RMB’000 RMB’000 RMB’'000
BE BE BE BE
2011%3H318 2010%12H31 B 20114§3A31H 2010124831 H
ARBAT ARBAFT AR®FR ARWAT
2,819,669 4,543,038 36,984 74,053
2,226,649 2,204,414 - -
5,051 6,886 - -
1,990 304,012 4,306 100,740
15,300 15,300 - -
6,210,487 5,190,441 - -
689,498 658,204 - -
5,230,429 4,383,798 2,647,635 1,330,648
1,086,417 1,276,892 - -
193,987 329,028 - -
18,479,477 18,912,013 2,688,925 1,505,441
- - 3,051 -
2,662,579 2,629,809 - -
600,890 568,948 - -
295 336 - -
383,323 212,839 - -
- - 5,076,318 5,076,318
3,794,200 3,424,300 - -
72,598 70,560 - -
349,249 349,249 349,249 349,249
7,863,134 7,256,041 5,428,618 5,425,567
26,342,611 26,168,054 8,117,543 6,931,008
3
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LIABILITIES
Current liabilities
Trade and bills payable

Accrual, other payables
and other current liabilities

Current income tax liabilities
Derivative financial instruments

Due to customers for construction contracts
Advances received on construction contracts

Borrow ings
Provisions

Non-current liabilities
Borrow ings

Derivative financial instruments
Deferred income tax liabilities

Total liabilities

NET ASSETS

EQUITY

Capital and reserves attributable to
equity holders of the Company

Share capital

Treasury shares

Other reserves

Retained earnings

Non-controlling interests
Total equity

The CompanyZs g

The GroupfEM

As at As at As at As at
31 Mar 2011 31 Dec 2010 31 Mar 2011 31 Dec 2010
RMB’000 RMB’000 RMB’000 RMB’000
BE BE BE BE
2011%E3A318 20104:12A31H 20114F3H318 20104:12A31H
ARETR ARBMTR ARBMTR AR
2,032,686 2,121,378 - -
688,317 1,506,434 533,762 613,944
174,897 172,466 3,558 3,558
133,048 426,442 2,317 97,821
9,584,301 9,378,067 - -
303,223 417,999 - -
1,281,982 906,450 - -
480,755 411,803 - -
14,679,209 15,341,039 539,637 715,323
43,709 320,309 - -
14,968 41,251 3,051 3,754
438,273 386,978 412,397 361,102
496,950 748,538 415,448 364,856
15,176,159 16,089,577 955,085 1,080,179
11,166,452 10,078,477 7,162,458 5,850,829
6,263,016 6,263,016 6,227,799 6,227,799
(610) (610) (610) (610)
(1,899,034) (2,014,268) (40,192) (40,192)
6,519,742 5,680,116 975,461 (336,168)
10,883,114 9,928,254 7,162,458 5,850,829
283,338 150,223 - -
11,166,452 10,078,477 7,162,458 5,850,829
4
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1(b)(ii) Aggregate amount of group's borrowings and debt securities.

ERzERRBEREZESEER
Amount repayable in one year or less, or on demand
—FRIHRE
As at 31 March 2011 As at 31 December 2010
I E201143A31H #ILZ2010512A31H
Secured Unsecured Secured Unsecured
BERH EIERE HERY RN
RMB’000 RMB'000 RMB’000 RMB’000
ARBFRL AR%MFR ARBFRLT AR%MFR
1,281,982 - 906,450

Amount repayable after one year

— SR NE

As at 31 March 2011 As at 31 December 2010

B E20114E3 /4310 .- E20104E12 A31H
Secured Unsecured Secured Unsecured

LRI TEAELR LM T TR
RMB’000 RMB’000 RMB’000 RMB’000
AR®AFT AREAFT AR¥ATT AR¥AFT

43,709 - 320,309

Details of any collateral

1549 m 2 BB ER B

The borrowings from the bank are secured by the same amount of restricted cash in designated

bank accounts under the name of the Group as collateral deposits.

RITEFAFEEERITHEEZFREERER.
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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.

SEASERREN - FERMZBRER,

The Group
1st Quarter $—-=
1Q 2011 1Q 2010

RMB '000 RMB'000 AR¥F
Cash flows from operating activities EXTHRLTR
Total profit 955,322 586,415 #iB%
Adjustments for: FEER
- Income tax expenses 195,672 154,658 -FiSREMH
- Depreciation on property, plant and equipment 51,160 34390 -EEEEREER
- Amortisation of land use rights 6,807 3936 -BAEM - tiwfEAE
- Amortisation of intangible assets 41 35 -HiRER - BEE
- Interest expenses 11,728 2,944 -FIEER
- Interest income (280,725) (125,077) -REWA
- Fair value change on financial assets (17,655) (14,058) -fTEMERBERATEELES
- Share of results of associated companies (484) (756) -KERERIIBMBLATZER

921,866 642,487

Change in working capital, net of effects from acquisition and disposal of subsidiaries EEESEH
- Inventories 190,475 (34,592) -£EH
- Construction contract balances 226,500 147,283 -BIEX
- Trade and other receivables (877,925) 882,726 -FEUWIRFX
- Trade and other payables (906,809) (366,394) -FE(IRT R IEN EiR
- Provisions 68,952 23,512 -Hftt¥#fF
- Restricted cash (22,235) 339,870 -ZR&EIRE
Cash generated from/(used in) operations (399,176) 1,634,802 EXFTHoBEEHRA
Interest paid (5,493) (2944) HEBRZH
Income tax paid (143,984) (6,359) FIERMEAXH
Net cash (used in)/provided by operating activities (548,653) 1625580 EWEFTBHZREHES (FHH)HKA
Cash flows from investing activities BREEHC ALK E
Proceeds from sales of financial assets 1,835 5606 EALFEESBIABEZLHEEER
Proceeds from redemption of financial assets, held-to-maturity 478,210 549,000 BHEZIHALHEETHKERE
Interest received 218,569 112,293 FIEUWA
Purchase of property, plant and equipment (83,931) (3,200) BEETEEE
Acquisition of financial assets, held-to-maturity (1,806,000) (1,136,100) HIBEZFEZEIIHELRMEE
Acquisition of financial assets, available-for-sale - (15,000) HiSEHHESREE
Incorporation / Acquisition of associated companies (170,000) - RASHBHEAR
Acquisition of land use rights (38,749) - HUBLfERE
Capital injection in an associated company - (121,639) HEHBLF
Net cash used in investing activities (1,400,066) (609,040) HEEBH2RELHH
Cash flows from financing activities REIBZRLHE
Capital injection from Non-controlling interests 132,653 - FFEHIEZRANELRS
Proceeds from borrowings 473,191 - BERRRE
Repayments of borrowings (380,494) 295,208 {EEBERTE
Net cash provided by financing activities 225,350 205208 WEFHZFREWA
Net (decrease)/ increase in cash and cash equivalents (1,723,369) 1,311,757 BE&RHNBEEST (FLD ) #m
Cash and cash equivalents as at beginning of reporting period 4,543,038 3,806,955 HIMRERNERESHE
Cash and cash equivalents as at end of reporting period 2,819,669 5118712 HMXBEERNERLHRE
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1(d)(i)(@) A statement of comprehensive income (for the group) together with a comparative statement for
the corresponding period of the immediately preceding financial year.
SEGSERREN -G FERBEBRER

The Group %M
1st Quarter £—=

1Q 2011 1Q 2010
RMB’000 RMB’000
AR¥FT AR¥FR
Net Profit 955,322 586,415  ZAREFR
Other comprehensive income: HipiR &3 A:
Cash flow hedges ReREwks
- Fair value gains/(loss) - (1,036) -NFEERZR
- Transfers to income statement - 884  -EilEz
Total comprehensive income, net of tax 955,322 586,263 Rk HMGEER
Total comprehensive income attributable to: BieREMER
Equity holders of the Company 954,860 586,263 BAFIRER
Non-controlling interests 462 FERAR A R 22

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.

(BRITARER ) BR (i) FAREHNBDN (i) RTEXERTADRRSENMZRD , IR
RE—|EFFERMEERA

THE GROUP
3L
Attributable to equity holders of the Group
B A SR B e R
Share Treasury Other Retained Non-controlling Total
capital shares reserves earnings Total interest equity
B ERg  EEE  RERS &t Dy Hat
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Balance at 1 January 2011 6,263,016 (610) (2,014,268) 5,680,116 9,928,254 150,223 10,078,477 2011FE1 1B &%
Transfer between equity® 115,234 (115,234) - - R5E bR
Acquisition of a subsidiary ® - 132,653 132,653 W7 AF?
Total comprehensive income 954,860 954,860 462 955,322 AE[EAE AL
Balance at 31 March 2011 6,263,016 (610) (1,899,034) 6,519,742 10,883,114 283,338 11,166,452 2011&E3A31AHE
Balance at 1 January 2010 4,980,010 (610) (2,338,582) 3,669,486 6,310,304 6,310,304 201041810 &%
Transfer between equity™ 66,988 (66,988) - - EIIHEmERED
Total comprehensive income (152) 586,415 586,263 586,263 &SR
Balance at 31 March 2010 4,980,010 (610) (2,271,746) 4,188,913 6,896,567 6,896,567 2010F3A31HEA%E
7

28 April 2011



THE COMPANY

b /N
Attributable to equity holders of the Company
. ) S XANGE

Share Treasury Other Retained Total

capital shares reserves earnings equity

BE EREk HihZEfR REx% Hi

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AREFT AR¥FT AR AREFT AR

Balance at 1 January 2011 6,227,799 (610) (40,192) (336,168) 5,850,829 201118 1H#E
Total comprehensive income - - - 1,311,629 1,311,629 EEHFAER
Balance at 31 March 2011 6,227,799 (610) (40,192) 975,461 7,162,458 201143831 A%
Balance at 1 January 2010 4,944,793 (610) (40,192) 573,567 5,477,558 20101 81A 848
Total comprehensive income - - - (39,281) (39,281) FEMHFEER
Balance at 31 March 2010 4,944,793 (610) (40,192) 534,286 5,438,277 2010 3A31HEREE

@

1(d)(ii)

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.

EBRTARBFARMERERANER , NREERBEESNOXBRESNSE. RBEESREEGSIERERMERSTD
B, RAUERL-FHEAIATEE MEXBRRESREEARERIERRATRE,

This represents capital injection received from non-controlling interests of Jiangsu Yangzi Changbo Shipbuilding Co., Ltd.
(“Changbo”)

BERTNIHBFREEMERAR (“RE" ) HFERBRRBRANELS,

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.

RABMMBERAR , ARORT. KIS, REERER. TERREFENEPRERR Lk EE
#, AERE, BUBERAMENERFLARGED. AERPAFPRRAR , REEAZREHR
REZTHARE, TERTZERRE  RRARFFESRARN —RTFERRATSERRZ
o

There were no other changes in Company’s share capital since 31 December 2010.

H2010F 1231 A ES LN ARAREHMNWET,

Number of Shares ('000) MR8 (F)
As at As at
31 March 2011 31 December 2010
BE2011F3A831H BE2010612A831H
Shares may be issued on conversion - - TREEBNREH
Shares held as treasury shares 239 239 LERRFENREH
Issued shares excluding treasury shares 3,836,838 3,836,838 MERMBMNMERITRER
8
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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.

AR BRERBR AR T RRBEAR RN — ST FERMLERER,

Number of Shares ('000) B&%4('000)
As at 31 Mar 2011 As at 31 Dec 2010
BL201163A31H B 1F2010512A31H
Issued shares at the end of periods 3,837,077 3,837,077 HARMBBITRE
Treasury shares at the end of periods (239) (239) BAREBEERBRBRH
Net issued shares at the end of periods 3,836,838 3,836,838 HARIFRITIRE

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.

AHFEERT. BE, RO REEMEBRZEEER.

Total number of treasury shares ss:gfe({rc)gf()) RMB'000  FERR
¥ S #&('000) ARBTR
Balance as at 1 Janurary 2011 239 610 2011F1R1ARE
Repurchased during 1Q FY2011 - - 01MEE—ZEHERY
Treasury shares re-issued - - BRTERRERE
Balance as at 31 Mar 2011 239 610 201143A31BRE
2. Whether the figures have been audited or reviewed and in accordance with which auditing standard
or practice.

Atz BENRERBETAETEIRNREERILE.

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

& BERIRESTHMERIKE,

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

REAHRAT A S W BEFR L ARERIARECRY @S REXANAF/R —KEER).

Not audited or reviewed.

THEA.

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

BERTLAARGEARRINERIHNER FENBBERAEE 2 KT BERR M 5%,

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.
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BRTXESHAARBENRRN , ZAEBRRKAE2010F12A3 RS MERERVBBRRER 2 &5
R R AETAEE,

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.

FIRAZEHBERRMAR A EER YR, RERVFTEUZER, XBNEHRARR.

Certain new standards, amendments and interpretations to existing standards have been published
and are mandatory for the Group’s accounting periods beginning on or after 1 January 2011 or later
periods and which the Group has not early adopted. The Group is currently assessing the impact of
adopting those standards, amendments and interpretations, including the more relevant and
applicable provisions that may affect the Group and the Company elaborated below. The Group does
not expect the adoption of these standards will have a significant impact to the Group and the
Company, except the following:

AEBMERABHMER M BARETHERARERES , BWRRV2010F1A 1R FIRATHRAMA
BHERRE, AERECTEMBHERET HRERAREES CXE SR TREABEER AR
EXREBMBRALFZHER. BRTHN  AEEEFTHBHRET 2 HBERUBHEAEER AL FTEEX
FE,

(@) Amendments to FRS 24 — Related party disclosures (effective for annual periods beginning
on or after 1 January 2011)

FRS 242 145] - BBBRARZZBE (HAR2011IF1A1HRBRUREE)

(b) Amendments to FRS 32 Financial Instruments: Presentation — Classification of rights issues
(effective for annual periods beginning on or after 1 February 2010)

FRS322185] - €MTER : RiE - BT EDE (BEANR010F2A1ARBERURFE )

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:-

MEREERBF Rz EMGRBHAE G —F5HFERABLBRREA.

The Group
1Q FY 2011 1Q FY 2010
Based on weighted average number of
@ ordinary shares in issue (RMB cents) 24.89 16.05
BEXRERBRARESIR)
Weighted average number of Ordinary
shares 3,836,838,000 3,653,283,000
IEERBEARE
On fully diluted basis (RMB cents)
24.89 16.05

®) mESRRRARES/ER)

10
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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.

BERTLAREEATIHE T IS HRHR 2 Sk FHE

The Group M The Company A2\ 7]
31/03/11 31/12/10 31/03/11 31/12/10
Net asset value per ordinary share based
on issued share capital excluding treasury
shares (RMB cents) 283.65  258.76 186.68  152.49

BRFEARES/R)

The Group’s and the Company’s net assets value per ordinary share as at 31 March 2011 and 31
December 2010 have been computed based on the share capital of 3,836,838,000 shares.

HEEERANTR2011E3831HE2010F 1243 B2 ERSEMKACHARBEARES
3,836,838,000R% 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:

ERGASEEMEERRR  SAHEMEERXAFRIZTH , HALAIETHEE :

(@) 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

REHUHEMYRENEERRCEERR , MAESRDR, KFEFHERBHERR,

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

REASFHEEATARESERSRE, 8EEe. BERRAMFAR.

Income statement review

BERRZRAGR

Compared to 1Q2010, the increase of 14% to RMB3,050 million in revenue for 1Q2011 was mainly due to
increased number of vessels under construction and improved efficiency in our New Yangzi. Compared to 5
vessels delivered in 1Q 2010 by our new yard, 8 vessels were delivered in 1Q 2011. A total of14 vessels
were delivered as compared to 10 vessels delivered by our New Yangzi and Old Yard in 1Q 2010. In addition,
Jiangsu Yangzi Changbo Shipbuilding Co., Ltd (“Changbo”) delivered 3 vessels in 1Q2011.

2011FEE—F , WARLER T 14%EF30.508 T ARY | 1EEX R Th T E 2 M #9158 50 057 R Z 88
R, H2010FF - FEXNRMAL , IHFTEFERETRLR (UTHBENET ) SFFE—F
MR T8, B2010FE—FEXM10# , 20M1EE-ZFEHEFREBAIM 7148/, 5
A IRBETRIBEMBRLE (U TEBRE) , BR201MFE -SRI T73MEMAM.

11
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Type of Vessel (2 & 5l) Revenue($t \)
1Q 2011 1Q 2010
RMB'000 RMB'000
Containerships (& i i) UNGH L W AR T
1350TEU 141,726 85,849
2500TEU 13,962 326,802
4250TEU 222,030 397,790
377,718 810,441
Multi purpose cargo(Z ik £ i
7600DWT 210,656 311,653
9000DWT 16,221 -
13000DWT 124,392 64,884
22500DWT 6,184 -
34000DWT 50,282
45000DWT 91,731
92500DWT 2,013,023 1,488,526
2,512,489 1,865,063
Train Ferry Boat (k¥ i) @ 2,370 -
Total * 2,892,577 2,675,504

* Note: Revenue from other businesses was not included.

OE  TERBHMEBZEA

@ Train Ferry Boat is an existing order of our subsidiary Changbo Shipyard.

CREFRRATFLAAREMBNER

Revenue from other businesses pertains to sale of marine equipment and materials amounting to RMB158
million in 1Q2011.

R HEBEWAGT1.58R T AR ERR BEMMBRBRI R

Operating cost& & i 4~

Corresponding to higher revenues, our cost of sales of RMB2,224 million for 1Q2011 was also higher than
that of RMB2,053 million recorded in 1Q2010.

HIWAEARS , 20115 —ENHEERLT 2 24EBETARYE T —SHFERRMN20.53
BrTARY,

Gross ProfitE Fl

Gross profit margin increased to 27.1% in 1Q2011 from 23.3% in 1Q2010 and the increase was due mainly
to the recognition of higher margin from construction and delivery of shipbuilding contracts secured prior to
financial crisis.

20115 % F , EFRE2010F % FH233%RAE27.1% , EXTERHATEERERZENRIEH
B BTN ER S,

12
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Other income E 48 A

Other income is interest income generated from held-to-maturity investments, cash deposits, and contribution
from Runyuan. Other income increased by RMB155.6 million to RMB280.7 million in 1Q2011 from
RMB125.1 million in 1Q2010.

APHEMBRACESEEINHeEE, BSERNANERAURFLARETINMEERKE |, #
2010 FE—FM1.251B T AREIBR1.556BITE2.807E T AR,

The increase was a result of increased investments in held-to-maturity financial assets in 1Q2011 as
compared to the corresponding period last year. The held-to-maturity financial products, mainly offered by
various Chinese banks, are used in the financing of Chinese corporates and entities. These products yield an
average return of approximately 10% per annum, and are backed by various securities such as listed shares,
land titles and other forms of collateral.

IZENAERABLERIERETHRNNBFEEIHSHATRANEN,. BEEIHEMEEN
FARBRBRTEFCHEBEMNEMERBEMRMERPELR , PHFRFERNH10% , RENDHE
RHEMARE W EHRERE, LGS,

Other gains EfthFlzs

Other gains, which comprise mainly foreign exchange related gains, recorded an increase of RMB84.18
million from RMB40.16 million in 1Q2010 as compared to RMB 124.34 million in 1Q2011. The increase was
due mainly to positive mark to market variation for the outstanding orders denominated in EUR.

20115 % —F  HA ST EOFEAEEBNE , £2010FF -FMN4016B T ARW L 784187
F12434B T ARY, ERS7ERFERARERSATBTEERSWTSEEDH,
Expenses® F

The overhead Group’s administrative expense were up by RMB24.65 million or 55% due mainly to the

inclusion of the overhead expenses incurred by new subsidiaries, Changbo Shipyard, Zhongzhou Marine
Equipment and Runyuan Micro financing.

SEERERE20NFE —FH —SHFERMBEML LA 755%52465B T A KM, HREXTES
FEHEFLE-RE, PABFRETNERER,

Share of results of associated companiess2 5B B/ Tl 2 182

It represents mainly the share of results from Group’s associated companies, Shanghai Henggao Ships
Designing Co., Ltd. and Jiangsu Huayuan Metal Processing Co., Ltd.

RIBBELARCESEERANEERAB AR LBESHMRAARAR  IKRELSBMNIRRLF
Z Bk,

Corporate Income Taxit Z£FF518

Group’s effective tax rate for 1Q2011 was 17.0%, the taxation charge of RMB 195.7million was
arrived at after accounting for 5% withholding tax on Chinese subsidiaries’ distributable profit and
average corporate tax of 13% of the Group with no material adjustments for under or over provision of
taxation in respect of prior year.

201MEEF  KENERRER17.0%, 1.957BTNEREASEHPEFL T2 EFETE
H5%TRIEAMBR , UREE13%WFEMERKRE , £#F FUENI - ST FENRBAEREXH
%,
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Statements of financial position review

BEAMRZIREABR

Assets & E

In 1Q2011, the Group'’s assets saw a slight increase as a result of increased production activities and the
increased investment in held-to-maturity financial investment and associated companies.

01MEE—F  EEEERGEN, TEFNEEE-SHEMWER , RENTHREEIHEHE
EURBRARNRE,

In respect of change to net current assets, the changes were mainly attributable to increase in short-term
investments and the decreases of cash and cash equivalents, inventory as part of the effort by the Group to
further improve its efficiency on use of working capital.

RBDEENFEE  FERRETEHRENEN , ARBRTEFRNFENRD, URSEELEER
B E R,

Investment in associated companies represents the company’s investment in Shanghai Henggao Ships
Designing Co., Ltd., Jiangsu Huagong Venture Capital Co., Ltd, Everbright Venture Capital Jiangyin Co. Ltd,
Jiangsu Xinfu Shipbuilding co. Ltd (“Xinfu”), Jiangsu Huayuan metal Processing Co. Ltd (“Huayuan”),
Jiangsu Hailan Marine Systems Technology Co., Ltd. (“Hailan”) and Jiangsu Renhe New Energy
Industrial Investment Centre (Limited Partnership). In 2Q2011, the company will effectively increase its equity
shares in Xinfu from 20% to 60%, the change will be reflected in company’s unaudited financial statement
ending 30 June 2011.

REBBLRBLRAE LBESMAMRAARAF SIHRETAXRKRERRLR, XARAXRETIRAR
NE, IHRSBREMEBRLE (8F")  IHKEXASBMIARLE (“Bx") , IHEBZMHABSR
SREAERLQT (B2")  IECHNMERERKREDL (BAREY ) (WIRECAN) HRE, 2011
FECEE  NFHSRNERLENE , BREH20%EEE60% , EESBHHERELTEE2011
F6A30H 2 REREHBRE P

Liabilities & &

Changes in liability are in line with our increased operating activities in 1Q2011. A reduction in advances
received on construction contracts is the result of vessels being delivered and lesser downpayment received
from new contracts secured. Provision which represents warranties on completed and delivered vessels was
up by RMB 69 million as more vessels being delivered during the reporting period.

SENSHESEELIDHNEMNE -, ABRIN TREIERBTRBFIENM , MHMTERE
MBENRLEHEFRTRER. RRER  IZIXMMBRENREER , B TAMXNES KT, #BRT
69008 T A R#,

Borrowings represent Group’s borrowing in USD from the various banks, which are secured by the same
amount of restricted cash in RMB. This is to allow the Group to benefit from a carry trade whenever the low
interest rate borrowing in USD is made available to the Group to pay its overseas suppliers.

RTERABETER , HEFENARBZHREERER. ATERRARBEERNE , £EMEL
BEMPES,

The increase in deferred income tax liabilities due mainly to the 5% withholding tax accrual made to the
earnings in our Chinese subsidiaries.

BEEREEEN LA  EBRETRAYTE T LA T2 EFBRBH5% RRFAER,
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Derivative financial instruments$74 £ Rl E R {H{E

This relates to the fair value of the outstanding plain vanilla forward currency contracts held for
hedging, 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.

TESHEESRIRIPEBENHESNNLAEE , ARERSEFRTEEN I HHMGEE
(B —&B RARIRAT HIR A S &5+ A R A BA R E B B 1R 188 L R R (EME )

Equity#E3=

The change of “Total equity attributable to equity holders” to RMB10,883 million as at 31 March 2011
from RMB9,928 million as at 31 December 2010 was mainly a result of profits earned during the
reporting period.

20115 3A31A AR TEBERRMNERMN2010F12A31HN09.28B T ARKEEEF108.83BTAR
¥ FERBFETARHRE,

Statements of cash flows review

BERBRZREER

RMB549 million was used in operating activities in 1Q2011, due mainly to the increased trade and
other receivable and the decreased trade payable and other payable.

FHRELEBDEANFRERASAMBATARE | TERR T EMABUIRE 8 0K B RR TR E e
RERD

RMB 1,400 million net cash used in investing activities was mainly attributable to additional RMB
1,806 million invested in financial assets, held-to-maturity.

REFBEANFRET UBRTARBIERHTAHEMT1806BTNIHFAEIHEMEENKR
&,

Net cash provided by financing activities of RMB225 million was mainly due to borrowings and
repayments of borrowings and capital injection from non-controlling interests during the period under
review.

MEFDRUNFRER[I2.2B/OTARY  TEQEAPHERTERUAREHEERITERKIFE
FIESRANEERS,

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

ERBKRRAGZMBRURRE , RERERZZERH.

Not applicable.
TEA,
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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.

FIitEC EXEEARERFRARNTR  RTRKEANRAFERENR.

The Group delivered 17 vessels in 1Q2011 totalling 786,500 DWT, comprising 8 vessels, 6 vessels
and 3 vessels delivered by our New Yangzi, Old Yard and Changbo Yard respectively. Also, in
1Q2011 the Group secured fourteen (14) effective shipbuilding contracts with an aggregate value of
USD512.3 million. As at 31 March 2011, the Group’s order book stood at 131 vessels with value of
USD5.38 billion.

20115 E—ZEERAIRFZFL7EMMAM |, £i1786,500 DWT , HFHEF , EREERE S XA TS
B 6MER3ME, FEINY , EFE0IFEE—SEHWHRITERTLEMNEESR , AEE€HFHiT5.12312
ETT, BlE20115F38318 , EAMFRFITERIIEMM , SRAELTHITS3.81ZE R,

14 new orders secured in 1Q2011 includes four orders to build our newly developed 4800TEU
energy-saving container vessels, which has proprietary designs that meet the current demand trend
for larger capacity vessels with better fuel-efficiency. The company will continue to place greater
emphasis on developing newer models with better fuel-efficiency and higher loading capacity so to
enhance our competitiveness.

2011 FE A MMV 14RE T ET EE R B 35484800 TEUE B/ , E—ME RN TEETSERFHRNESE
SEHED  FREEEER. AFSEERINRETESEEES RN INRESERELNFMR
B RmESERMANEE .

In 1Q2011, we also expanded our production capacity through entering into an agreement to acquire
an additional 40% stake in Xinfu, making it a 60% subsidiary of our group. We intend to invest RMB4
billion over next 3 years to convert the Xinfu yard into one that is able to build very large vessels such
as VLCCs or large containerships. When our Xinfu yard is fully operational, we expect it to have an
annual capacity of up to 3 milion DWT, the equivalent of 10 VLCC's or twelve 10,000 TEU
containerships over a production area of 166 hectares.

11FE—FE , RAFTHREREEMKI00KRE , FERAEEERC0%HNFLT , EXREE
BiE, RPFERAZETRIFRHRE , REWBARY , KEEMBEHSR/EAEERERMN , 0
VLCCHAREBMMBIMB. SRMBEERER , BAFAHILENEERBFERRIE00EH
B , HHE T10#VLCCH12/210,000TEUE HEf

Backed by our sound practices and execution strength, our people are fully committed to continue
delivering value to our shareholders. Challenges give rise to opportunities, moving forward, the Board
remains confident of delivering continued growth and profitability for 2011.

NALBETHURMNBHEZNERNATHORKE £ HURFERRRAEEE. EFSRE
BREERMBEY T  BRAR , H2011FNFERRMNBFEDTRBE o
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Dividend

R F
@ Current Financial Period Reported On
AR BHRREE
None
&=
(b) Corresponding Period of the Immediately Preceding Financial Year
BRIz —'EHFE
None
(c) Whether the dividend is before tax, net of tax or tax exempt

BFIRRE , RERIER

Not applicable.
TEA.

(d) Date payable
95 4=

Not applicable.
TEA,

(e) Books closure date

BiE®F B

Not applicable.
FEA.

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

ERMBAREERF , ARAHLEE.

No dividend has been declared for the period under review.

R BHREEE T RA

Interested Person Transactions

BRIRAL S

None
Fiiid

AN
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14.

CONFIRMATION BY THE BOARD PURSUANT TO RULE 705(5) OF THE LISTING MANUAL
HBEHTFMEICG)ERE , RERLEMAE

We, Ren Yuanlin and Yu Kebing, 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 2011 to be false or misleading, in
all material respects.

B, AT RIK , REFIME (2K ) ERLATANMBES , EURKRLTVESH (ATHB
‘BEER") EURE  RESRAA , ROUFE ZREEKRMBEATD  AARABRREAEATE
HRAREE,

On behalf of the Board of Directors

ERRLFDEER
Ren Yuanlin {E7THk Yu Kebing F 3k
Executive Chairman #11TXfE Non-Executive Director JEHITES
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