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COMPANY PROFILE

Cortina Holdings Limited is a leading retailer and distributor of international
luxury timepieces in Asia.

Backed by more than 30 years of operating experience, the success of the
Group can be attributed to its wide distribution network covering both
Southeast Asia and Northeast Asia, innovative retail concepts, dealerships in
over 50 international watch brands and a strong management team.

The retail network encompasses 12 boutiques located in major cities in the
region; namely: Singapore, Malaysia, Thailand and Hong Kong.The Group’s retalil
innovativeness is best illustrated by its award-winning Cortina Watch Espace
and the Couture Gallery.

Cortina’s strong and long-term relationships with its principals are reflected
by the recent opening of exclusive boutiques in partnership with brands like
IWC and Jaeger-LeCoultre in the upmarket Siam Paragon shopping mall in
Bangkok, Thailand.

Besides carrying well-known international watch brands, Cortina Holdings is
also the exclusive dealer for prestigious names such as Blancpain, Cartier CPCPR,
Chronoswiss, Porsche Design, Jean-Mairet & Gillman and Omega Bijoux for
Singapore and selected countries and territories. Pacific Time Pte Ltd, a wholly-
owned subsidiary, holds the agency rights to distribute Concord, Locman and
Underwood (London) in Asia.
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Dear Shareholders,

We are pleased to present another year of growth for
the Group.

Performance Review

During the financial year under review, Cortina posted
a 6.2% rise in sales to $167.7 million. This increase is
mainly attributed to the sales increase of $15.8 million
from the retail business because of the positive economic
and retail environment. This increase in sales mitigated
the sales decline in the distribution business which
recorded a $6.1 million fall to $44.3 million due to intense
competition and lower demand.

Nonetheless, the Group remained profitable, achieving
a 16.9% increase in profit attributable to shareholders
to $3.6 million resulting in earnings per share of 2.3 cents.

In line with the Group’s positive results and to thank
shareholders for their loyal support, the Board of Directors
is proposing a net dividend of 1 cent per ordinary share.

Corporate Review

During the year, we undertook a private placement of
15 million new shares to strengthen our balance sheet.
The exercise resulted in net proceeds of approximately
$'f5.|36 million which were mainly used for the repayment
of loans.

In Malaysia, our Malaysian subsidiary, Cortina Watch Sdn
Bhd divested its entire 20% equity investment in Chopard
(Malaysia) Sdn Bhd for 600,000 Swiss francs and this
resulted in a net gain of $211,000.00 to the Group.

CHAIRMAN'S MESSAGE

At the operational level, the year was filled with activities
and developments which leveraged on our core strengths
in retailing, brand management and Cortina’s strong retail
and distribution network in the region.

Retail

Our mission is to continually add breadth and depth to
our product offering in addition to providing innovative
retail presentation and concepts. There were many positive
developments for Cortina’s retail business in 2005:

In Singapore, Cortina Watch Pte Ltd, our wholly owned
subsidiary, was appointed as an authorised retailer for
Rolex at Raffles City boutique.

We also introduced a bold, new and innovative retail
concept known as the Couture Gallery at the Paragon
which is located in the heart of the high pedestrian
traffic area along Orchard Road.

The Group’s existing retail store at this shopping mall
was specially redesigned and an entirely new area was
created from existing space within the shop to allow
for more prominent displays of jewellery timepieces.

In Malaysia, Cortina’s signature Espace concept boutique
at StarHill Gallery in Kuala Lumpur reopened its doors
after a major renovation. The expanded retail area
allows for more individual private space when it comes
to the viewing of selected brands and timepieces in
our signature shop-in-shop boutique. The Cortina Watch
Espace at StarHill complements our retail outlet at
Kuala Lumpur Plaza.
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Cortina Watch Espace Singapore




In Thailand, the Group deepened the relationships
with key principals, having secured the management
rights for the IWC and Jaeger-LeCoultre mono-brand
boutiques at the upmarket Siam Paragon Mall,
Bangkok. The exclusive boutiques were launched
amidst much fanfare.

We are particularly pleased with such developments
as it reflects well on our strong partnerships with
our principals. Moreover, such on-going activities
strengthen our position as a leading luxury watch
retailer in the region.

In Hong Kong, we opened a Locman boutique at the
International Finance Centre. Through our subsidiary,
we have also entered into a partnership with Citimex
Venture in the distribution of timepieces from this
very same ltalian brand.

CHAIRMAN'S MESSAGE

Distribution

The management of brands is a key pillar of the
Group's overall business. We are pleased to report
that exclusive rights to distribute Porsche Design
timepieces for Singapore, Malaysia and Indonesia have
been secured.

We are making steady progress in Northeast Asia,
having won the distribution rights for Concord in
Taiwan. We are committed to the Taiwanese market
and have invested NT$8.25 million ($427,217.00) into
a 55% owned subsidiary with a local partner to develop
the watch business there.

Our portfolio of exclusive brands includes Andersen
Geneve, Blancpain, Cartier CPCP, Chronoswiss,
Concord, lean-Mairet & Gillman, Locman, Montre
Royale, Omega Bijoux and Underwood for Singapore
and certain territories in this region.

Cortina Watch Paragon, Couture Gallery

Locman Boutique, Hong Kong

§ ROLEX v we
— BEMAFFHARREN
LT

Rolex Boutique, Raffles City

IWC Boutique, Siam Paragon

laegar-LeCoultre Boutique, Siam Paragon
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Cortina Watch Espace Thailand



Customer Service

Buying a watch is a unique shopping experience which
must be enjoyable as well. This rightfully explains why
we pride ourselves in providing innovative retail
concepts like the Espace and the Couture Gallery.

The concept of time and space goes hand-in-hand
when customers enter our retail outlets and their senses
are given a good taste of what luxury, comfort and
personal shopping experiences are all about.

by -

Carlo Ferrara

Andersen Geneve

Locman Montre Royale

Chronoswiss Concord

Porsche Design

CHAIRMAN'S MESSAGE

Customer service ranks among the top priorities at
Cortina Watch.The Group is pleased to participate in
the GEMS (Go the Extra Mile for Service) programme
which is conducted on a national level in Singapore.
The objective of GEMS is to improve the overall
industry standards of service levels in this country.

In addition, the Group remains committed to
maintaining high levels of customer service standards
through regular qualitative and product training
programmes.

Jean-Mairet & Gillman

Underwood

Schwarz Etienne
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Cortina Watch Espace Malaysia



CHAIRMAN'S MESSAGE

Appreciation

My deepest appreciation goes out to our management,
staff, shareholders, customers and business partners for
their continued support and encouragement. The outlook
for the current financial year is as challenging as always
but with a dynamic and innovative team, we remain
positive about our future. Barring any unforeseen
circumstances, we expect another year of profitability.

Thank you.

S

Lim Keen Ban, Anthony
Chairman & Managing Director

3 L.;A.‘I__JLL‘ \ I —

Private Room Blancpain and Chopard Boutiques Cartier Boutique Concord Boutique
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LAUNCH OF IWC INGENIEUR
OCT 05,SINGAPORE Along with WC
Ingenieur and Mercedes AMG,
Cortina Watch celebrated the
launch of The Ingenieur at Cortina
Watch Paragon.

CHRONOSWISS IN SINGAPORE

OCT 05, SINGAPORE Guests of Cortina Watch
were invited to a sumptuous German Dinner
& Beer Affair hosted by Chronoswiss and Cortina
Watch. The nostalgic Raffles House at Fort
Canning Park was transformed to a Chronoswiss
House where legendary founder and Master
watchmaker of Chronoswiss Mr Gerd R Lang
and his beloved watchmaker daughter Ms Natalie
Lang mesmerised guests with their charms and
passion for the craft of watch making.

UNVEILING THE COUTURE GALLERY
SEP 05,SINGAPORE Cortina Watch proudly
unveiled the new Cortina Watch Couture
Gallery at Paragon, showcasing jewellery
timepieces crafted by gifted artisans. The
luxurious gallery was the perfect venue for
several exclusive events,including a Chopard
fashion show and the launch of the Ebel
High Jewellery collection by Ebel
ambassador Maggie Cheung.

LAUNCH OF BREITLING BENTLEY MULLINER

JUL 05, SINGAPORE |t was a night of prestige and luxury
as guests feasted their eyes on the fine watches from
the Breitling for Bentley collection and the elegant
Bentley limousines on display. The limited edition
Mulliner Perpetual, a creation that was inspired by
Bentley's exclusive Mulliner factory in Crewe, was
launched exclusively at Cortina Watch Espace, Millenia
Walk to much rousing success.








































































































































































































































































