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In this circular, unless the context otherwise requires, the following expressions have the

following meanings:

“AGM” the annual general meeting of the Company to be held at

Victoria IV, Level 2, Four Seasons Hotel, 8 Finance Street,

Central, Hong Kong, on 20 May 2008, at 10:30 a.m. for the

purpose of considering and, if thought fit, approving the

resolutions proposed in the AGM Notice

“AGM Notice” the notice dated 21 April 2008 for convening the AGM and

included herein

“Articles” the existing articles of association of the Company

“Associate(s)” has the meaning ascribed to it under the Listing Rules

“Board” the board of Directors (including independent non-executive

Directors)

“Company” Times Ltd, an exempted company incorporated in the Cayman

Islands with limited liability, the Shares of which are listed on

the Main Board of the Stock Exchange (stock code: 1832)

“Connected Person(s)” has the meaning ascribed to it under the Listing Rules

“Director(s)” the director(s) of the Company

“General Mandate” a general mandate to allot and issue Shares not exceeding

20% of the issued share capital of the Company as at the date

of approval of the mandate

“General Extension Mandate” a general mandate to the Directors to add to the General

Mandate any Shares representing the number of Shares

repurchased under the Repurchase Mandate

“Group” the Company and its subsidiaries

“HK$” Hong Kong dollars, the lawful currency of Hong Kong

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“Latest Practicable Date” 16 April 2008, being the latest practicable date prior to the

printing of this circular for the purpose of ascertaining certain

information contained in this circular

“Listing Date” 16 July 2007, the date of which the Shares first commenced

dealings in the Stock Exchange

“Listing Rules” the Rules Governing the Listing of Securities on the Stock

Exchange from time to time
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“PRC” the People’s Republic of China

“Repurchase Mandate” a general mandate to the Directors to exercise all the powers

of the Company to repurchase Shares not exceeding 10% of

the issued share capital of the Company as at the date of

approval of the mandate

“Share(s)” ordinary share(s) of HK$0.01 each in the capital of the

Company

“Shareholder(s)” holder(s) of the Share(s)

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Takeover Code” The Hong Kong Codes on Takeovers and Mergers

“USA” United States of America
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To the Shareholders,

Dear Sir or Madam,

GENERAL MANDATES TO ISSUE AND REPURCHASE SHARES
AND

RE-ELECTION OF DIRECTORS

1. Introduction

The purpose of this circular is to provide the Shareholders with information regarding the

following proposals to be put forward at the AGM for the Shareholder’s consideration and, if thought

fit, approval of:

(a) the granting to the Directors the General Mandate;

(b) the granting to the Directors the Repurchase Mandate;

(c) the granting to the Directors the General Extension Mandate; and

(d) the re-election of Directors.
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2. General Mandate

An ordinary resolution will be proposed at the AGM to approve the granting of a new General

Mandate. The new General Mandate, if granted, will allow the Directors to issue and allot further

Shares prevailing up to 20% of the issued share capital of the Company as at the date of passing the

relevant resolution. Assuming that there is no change in the issued share capital of the Company from

the Latest Practicable Date to the date of passing the relevant resolution, the maximum number of

Shares that may be issued pursuant to the General Mandate is 174,798,000. There is however no

present intention for any issuance of Shares pursuant to the General Mandate.

3. Repurchase Mandate

An ordinary resolution will be proposed at the AGM to approve the granting of a new Repurchase

Mandate. The new Repurchase Mandate, if granted, will allow the Directors to exercise all the powers

of the Company to repurchase its own Shares not exceeding 10% of the issued share capital of the

Company as at the date of passing the relevant resolution.

An explanatory statement to provide Shareholders with all the information reasonably necessary

for them to make an informed decision in relation to this proposed resolution as required by the Listing

Rules concerning the regulation of repurchases by companies of their own securities on the Stock

Exchange is set out in the Appendix I to this circular.

4. General Extension Mandate

It is recommended that the General Extension Mandate be granted to the Directors permitting

them, after the grant of the Repurchase Mandate referred to above, to add to the General Mandate any

Shares repurchased pursuant to the Repurchase Mandate.

The authority conferred on the Directors by the General Mandate, the Repurchase Mandate and

the General Extension Mandate would continue in force until the earlier of (i) the conclusion of the

next annual general meeting of the Company; (ii) the expiration of the period within which the next

annual general meeting of the Company is required by law or the Articles to be held; and (iii) its

revocation or variation by ordinary resolution of the Shareholders in general meeting.

5. Re-election of Directors

As at the Latest Practicable Date, the Board comprises four executive Directors, namely Mr.

Fang Hung, Kenneth, Mr. Gao Chunhe, Mr. Fang Yan Tak, Douglas and Mr. Wong See Leung; and

three independent non-executive Directors, namely Mr. Chan Wing Kee, Mr. Ting Woo Shou, Kenneth

and Mr. Lau Yuen Sun, Adrian.

Pursuant to Article 86 of the Articles, any Director appointed by the Board as an additional

Director shall hold office only until the next following annual general meeting of the Company and

shall then be eligible for re-election at the meeting but shall not be taken into account in determining

the Directors or the number of Directors who are to retire by rotation at such meeting.
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By virtue of Article 86 of the Articles, the office of all Directors, namely Mr. Fang Hung,

Kenneth, Mr. Gao Chunhe, Mr. Fang Yan Tak, Douglas, and Mr. Wong See Leung, all being executive

directors; and Mr. Chan Wing Kee, Mr. Ting Woo Shou, Kenneth and Mr. Lau Yuen Sun, Adrian, all

being independent non-executive Directors, will end at the AGM. All Directors, being eligible, will

offer themselves for re-election at the AGM.

If elected, all the aforesaid Directors will be subject to retirement by rotation and re-election at

the annual general meetings of the Company in accordance with the Articles. Their particulars

required to be disclosed under the Listing Rules are set out in Appendix II to this circular.

6. Annual General Meeting

A notice convening the AGM to be held on 20 May 2008 is set out on pages 16 to 19 of this

circular and a form of proxy for use at the AGM is herein enclosed.

Whether or not you are able to attend the AGM, please complete the accompanying form of proxy

in accordance with the instructions printed thereon and return it to the branch share registrars of the

Company, Tricor Investor Services Limited, 26/F, Tesbury Centre, 28 Queen’s Road East, Wanchai,

Hong Kong, as soon as possible and in any event not later than 48 hours before the time appointed

for holding the AGM or any adjournment thereof. Completion and return of the form of proxy shall

not preclude you from attending and voting at the AGM or any adjournment thereof should you so

desire.

7. Closure of Register of Members

The register of members of the Company will be closed from 16 May 2008 to 20 May 2008, both

days inclusive, for the purpose of determining the entitlements of the Shareholders to attend and vote

at the AGM. No transfer of the Shares may be registered on that day. In order to qualify for the

aforesaid entitlements, all transfers accompanied by the relevant share certificates must be lodged

with the Company’s branch share registrars in Hong Kong, Tricor Investor Services Limited, at 26/F,

Tesbury Centre, 28 Queen’s Road East, Wanchai, Hong Kong, by no later than 4:30 p.m. on 15 May

2008.

8. Procedure to Demanding a Poll by Shareholders

Pursuant to Article 66 of the Articles, at any general meeting of the Company, a resolution put

to the vote of a meeting shall be decided on a show of hands unless voting by poll is required by the

rules of the Stock Exchange or (before or on the declaration of the result of the show of hands or on

the withdrawal of any other demand for a poll) a poll is demanded:

(a) by the chairman of the meeting; or

(b) by at least three Shareholders present in person or in the case of a Shareholder being a

corporation by its duly authorized representative or by proxy for the time being entitled to

vote at the meeting; or
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(c) by a Shareholder or Shareholders present in person or in the case of a Shareholder being

a corporation by its duly authorized representative or by proxy and representing not less

than one-tenth of the total voting rights of all Shareholders having the right to vote at the

meeting; or

(d) by a Shareholder or Shareholders present in person or in the case of a Shareholder being

a corporation by its duly authorized representative or by proxy and holding Shares

conferring a right to vote at the meeting being Shares on which an aggregate sum has been

paid up equal to not less than one-tenth of the total sum paid up on all the Shares conferring

that right; or

(e) if required by the rules of the Stock Exchange, by any Director or Directors who,

individually or collectively, hold proxies in respect of Shares representing 5% or more of

the total voting rights at such meeting.

9. Recommendation

The Board believes that the ordinary resolutions regarding the General Mandate, the Repurchase

Mandate, the General Extension Mandate and the re-election of Directors are in the best interests of

the Company and the Shareholders as a whole. The Board recommends that the Shareholders vote in

favour of all the aforesaid resolutions to be proposed at the AGM.

10. Responsibility of the Directors

This circular includes particulars given in compliance with the Listing Rules for the purpose of

giving information with regard to the Company. The Directors collectively and individually accept full

responsibility for the accuracy of the information contained in this circular and confirm, having made

all reasonable enquiries, that to the best of their knowledge and belief there are no other facts the

omission of which would make any statement herein misleading.

Yours faithfully,

By order of the Board

Fang Hung, Kenneth
Chairman

* For identification purpose only
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This explanatory statement contains all the information required pursuant to Rule 10.06(1)(b)

and other relevant provisions of the Listing Rules to enable the Shareholders to make an informed

decision on whether to vote for or against the ordinary resolutions to be proposed at the AGM in

relation to the new Repurchase Mandate.

1. Share Capital

As at the Latest Practicable Date, the issued share capital of the Company was 873,990,000 fully

paid-up Shares.

Subject to the passing of the resolution granting the new Repurchase Mandate and on the basis

that no further Shares are allotted and issued or repurchased after the Latest Practicable Date and up

to the date of the AGM, exercise in full of the Repurchase Mandate could result in up to 87,399,000

Shares (representing 10% of the issued share capital of the Company as at the Latest Practicable Date)

being repurchased by the Company during the course of the period from the date of resolution granting

the Repurchase Mandate until the earlier of (i) the conclusion of the next annual general meeting of

the Company; (ii) the expiration of the period within which the next annual general meeting of the

Company is required by law or the Articles to be held; and (iii) its revocation or variation by ordinary

resolution of the Shareholders in general meeting.

2. Reasons for Repurchases

The Directors believe that it is in the best interests of the Company and its Shareholders to have

a general authority from Shareholders to enable the Directors to repurchase Shares in the market. Such

repurchases may, depending on market conditions and funding arrangements at the time, lead to an

enhancement of the net value of the Company and its assets and/or earnings per Share and will only

be made if the Directors believe that such repurchases will benefit the Company and its Shareholders.

3. Funding of Repurchases

In repurchasing Shares, the Company may only apply funds legally available for such purpose

from distributable profit or funds from a new issue in accordance with its memorandum and articles

of association and the laws of the Cayman Islands. That is to say, any repurchase of Shares may be

purchased out of capital paid up on the repurchased Shares or the profits of the Company which would

otherwise be available for dividend and, in the case of any premium payable on such repurchase, out

of profits of the Company which would otherwise be available for dividend or from the Company’s

share premium account.

On the basis of the consolidated net tangible assets of the Group as at 31 December 2007, and

taking into account the current working capital position of the Group, the Directors consider that no

material adverse effect on the working capital and gearing position of the Group may result in the

event that the Repurchase Mandate was to be exercised in full at any time during the proposed

purchase period. The Directors do not propose to exercise the Repurchase Mandate to such extent as

would, in the circumstances, have a material adverse effect on the working capital requirements of the

Company or the gearing levels which in the opinion of the Directors are from time to time appropriate

for the Company.
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4. Effect on the Takeovers Code

If, as the result of a Share repurchase, a Shareholder’s proportionate interest in the voting rights

of the Company increases, such increase will be treated as an acquisition for the purpose of the

Takeover Code. In certain circumstances, a Shareholder or a group of Shareholders acting in concert

(depending on the level of increase of the Shareholders’ interest) could as a result of increase of its

or their interest, obtain or consolidate control of the Company and become obliged to make a

mandatory offer in accordance with Rules 26 and 32 of the Takeover Code.

As at the Latest Practicable Date, to the best knowledge and belief of the Directors, CS

International Investment Limited beneficially held 631,800,000 Shares representing 72.29% of the

issued share capital of the Company. CS International Investment Limited is owned as to 51% by

Loyson Pacific Limited and 49% by Lenstar Global Limited. Mr. Fang Hung, Kenneth, a Director,

beneficially owns 45% of Loyson Pacific Limited and 100% of Lenstar Global Limited. In addition,

Mr. Ting Woo Shou, Kenneth, a Director, beneficially owned 1,260,000 Shares representing 0.14% of

the issued share capital of the Company. In the event that the Directors should exercise in full the

power to repurchase Shares which is proposed to be granted pursuant to the Repurchase Mandate, the

interests of CS International Investment Limited would be increased to approximately 80.32% of the

issued share capital of the Company. Such increase would not give rise to an obligation of CS

International Investment Limited to make a mandatory offer under Rule 26 of the Takeovers Code but

would reduce the amont of Shares held by the public to less than 25%. The Directors have no intention

to exercise the Repurchase Mandate to the effect that it will result in the public float to fall below 25%

or such other minimum percentage prescribed by the Listing Rules from time to time. Save as above,

the Directors are not aware of any consequences which may arise under the Takeover Code as a result

of any repurchases made under the Repurchase Mandate.
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5. Share Price

The highest and lowest prices at which the Shares have been traded on the Stock Exchange

during the previous ten months since the Listing Date are as follows:—

Shares

Highest Lowest

(HK$) (HK$)

2007

July 5.00 4.28

August 4.66 2.99

September 4.72 3.35

October 4.98 4.00

November 4.40 3.52

December 4.18 3.70

2008

January 3.85 2.81

February 3.34 2.71

March 3.20 2.01

April (up to the Latest Practicable Date) 2.91 2.30

6. Repurchase of Shares

No purchases of Shares have been made by the Company in the previous six months preceding

the Latest Practicable Date, whether on the Stock Exchange or otherwise.

7. General

None of the Directors, and to the best of their knowledge having made all reasonable enquiries,

nor any Associates of any Director, have any present intention in the event that the Repurchase

Mandate is approved by the Shareholders to sell any Shares to the Company.

The Directors have undertaken to the Stock Exchange to exercise the power of the Company to

make purchases pursuant to the Repurchase Mandate in accordance with the Listing Rules and the

applicable laws of the Cayman Islands.

No Connected Person has notified the Company that he has a present intention to sell Shares to

the Company, or has undertaken not to do so, if the Repurchase Mandate is approved by Shareholders.
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Set out below are details of the Directors who are proposed to be re-elected at the AGM.

1. Mr. Fang Hung, Kenneth, GBS, CBE, JP

Mr. Fang Hung, Kenneth, GBS, CBE, JP, aged 69, is the Chairman of the Company, as well as the

director of a number of wholly-owned subsidiaries of the Group. He has been with the Group since

its establishment. Mr. Fang is responsible for the making of major strategic and business decisions in

respect of the Group including decisions with respect to investments in new stores, the continuation

and closure of existing stores, the geographical expansion of the business in the various provinces of

the PRC, borrowings, annual budgets and financing matters, senior staff recruitment, liaison with

potential investors and market players regarding the possibility of future co-operation in the PRC and

other matters relating to the overall directions of the Group.

Mr. Fang is also the Chairman of S C Fang & Sons Company Limited, the Chairman of Fang

Brothers Knitting Limited and the Chairman of Yeebo (International Holdings) Limited, a company

listed on the Main Board of the Stock Exchange. Mr. Fang also serves as an independent non-executive

director of Jiangsu Expressway Company Limited and USI Holdings Limited each being a company

listed on the Main Board of the Stock Exchange. He was awarded the Industrialist of the Year by the

Federation of Hong Kong Industries in 2002. Mr. Fang has held key positions in major industrial or

commercial associations, such as the Chairman of the board of directors of the Hong Kong Research

Institute of Textile and Apparel, an Honorary Chairman of the Hong Kong Textile Council and an

Honorary President of Hong Kong Woollen and Synthetic Knitting Manufacturers’ Association.

Mr. Fang is a member of the National Committee of Chinese People’s Political Consultative

Conference and a member of the Standing Committee of Chinese People’s Political Consultative

Conference of Jiangsu Province.

Mr. Fang graduated from Massachusetts Institute of Technology, USA in 1961 with a Master’s

Degree in Chemical Engineering. He was also conferred an Honorary Degree of Doctor of Business

Administration by the Hong Kong Polytechnic University in 2005.

Mr. Fang is the father of Mr. Fang Yan Tak, Douglas.

As at the Latest Practicable Date, Mr. Fang held 631,800,000 Shares through his interests in CS

International Investment Limited. CS International Investment Limited is owned as to 51% by Loyson

Pacific Limited and 49% by Lenstar Global Limited. Mr. Fang beneficially owns 45% of Loyson

Pacific Limited and 100% of Lenstar Global Limited. Mr. Fang Chiu, Laurence and Mr. Fang Kang,

Vincent, both brothers of Mr. Fang, beneficially owns 45% and 10%, respectively, of Loyson Pacific

Limited.

Mr. Fang has entered into a service agreement with the Company for a term of three years

commencing from the Listing Date. His service is also subject to retirement by rotation and re-election
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at the annual general meetings of the Company in accordance with the Articles. His current basic

remuneration as a Director of the Company (excluding any discretionary bonus which may be paid)

is HK$1 per annum which is determined by the mutual agreement between Mr. Fang and the Board

and is subject to the review by the Remuneration Committee of the Company from time to time.

2. Mr. Gao Chunhe

Mr. Gao Chunhe, aged 54, is the Vice-chairman and the Chief Executive Officer of the Company

and Jiangsu Times Supermarket Co Ltd, a wholly-owned subsidiary of the Company. Mr. Gao is also

a director of various wholly-owned subsidiaries of the Group. Mr. Gao joined the Group in 1997 and

was promoted to Vice-chairman of Jiangsu Times Supermarket Co Ltd in 2000. Mr. Gao has also been

a director of Fang Brothers Investments Limited. Mr. Gao has experience in public administration and

enterprise management and is familiar with the business operating environment in the PRC. Prior to

joining the Group, Mr. Gao was the general manager of Jiangsu Nantong Second Cotton Knitting

Factory (江蘇省南通第二棉紡織廠) from 1984 to 1994 and the deputy director of Jiangsu Province

Nantong Foreign Trade and Economic Bureau (江蘇省南通市對外經濟貿易委員會) in 1995. Mr. Gao

was a recipient of the National Young Entrepreneur Award (中國全國優秀青年企業家獎) in 1988. Mr.

Gao obtained a bachelor’s degree in Engineering from Wuxi Institute of Light Industry

(無錫輕工業學院) (presently known as Southern Yangtze University) in 1982.

Mr. Gao has entered into a service agreement with the Company for a term of three years

commencing from the Listing Date. His service is also subject to retirement by rotation and re-election

at the annual general meetings of the Company in accordance with the Articles. His current basic

remuneration as a Director of the Company (excluding any discretionary bonus which may be paid)

is HK$325,000 per annum which is determined by the Board based on the adopted remuneration policy

reviewed by the Remuneration Committee of the Company, with reference to his qualification and

experience, responsibilities undertaken, contribution to the Group, and the prevailing market level of

remuneration of similar position.

3. Mr. Fang Yan Tak, Douglas

Mr. Fang Yan Tak, Douglas, aged 35, is an executive Director. Mr. Fang is also a director of Fang

Brothers Investments Limited as well as Jiangsu Times Supermarket Co Ltd and a number of

wholly-owned subsidiaries of the Group. Mr. Fang is responsible for the making of major strategic and

business decisions in respect of the Group including decisions with respect to investments in new

stores, the continuation and closure of existing stores, the geographical expansion of the business in

the various provinces of the PRC, borrowings, annual budgets and financing matters, senior staff

recruitment, liaison with potential investors and market players regarding the possibility of future

co-operation in the PRC and other matters relating to the overall directions of the Group,

Prior to joining Fang Brothers Investments Limited in 1998, Mr. Fang worked for Donaldson

Lufkin & Jenrette, an investment bank in the USA. Mr. Fang graduated from Massachusetts Institute

of Technology in 1995.

Mr. Fang is a son of Fang Hung, Kenneth.
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Mr. Fang has entered into a service agreement with the Company for a term of three years

commencing from the Listing Date. His service is also subject to retirement by rotation and re-election

at the annual general meetings of the Company in accordance with the Articles. His current basic

remuneration as a Director of the Company (excluding any discretionary bonus which may be paid)

is HK$200,000 per annum which is determined by the Board based on the adopted remuneration policy

reviewed by the Remuneration Committee of the Company, with reference to his qualification and

experience, responsibilities undertaken, contribution to the Group, and the prevailing market level of

remuneration of similar position.

4. Mr. Wong See Leung

Mr. Wong See Leung, aged 50, is an executive Director, the Chief Financial Officer and the

Qualified Accountant of the Company. Mr. Wong is also the Finance Director of S C Fang & Sons

Company Limited and a director of Fang Brothers Investments Limited. He is also a director of certain

wholly-owned subsidiaries of the Group. Mr. Wong has extensive experience in retail business by

serving as a director of Jesire Europe Ltd. (with approximately around 40 fashion stores in Europe),

a director of Toppy Thailand Company Limited (with approximately around 20 fashion stores in

Thailand) and a director of Halewinner International Ltd. a retailer of watches in Hong Kong and

Shenzhen. Both Jesire Europe Ltd and Toppy Thailand Company Limited are companies controlled by

the controlling shareholders of the Company while the controlling shareholders have minority stake

in Halewinner International Ltd. Prior to joining Fang & Sons Company Limited and the Group, he

was the head of an audit department at KPMG, an international accounting firm, and had worked in

its Hong Kong and USA offices for over 10 years. Mr. Wong is a fellow member (practising) of the

Hong Kong Institute of Certified Public Accountants. He is also a fellow member of the Association

of Chartered Certified Accountants.

Mr. Wong has entered into a service agreement with the Company for a term of three years

commencing from the Listing Date. His service is also subject to retirement by rotation and re-election

at the annual general meetings of the Company in accordance with the Articles. His current basic

remuneration as a Director of the Company (excluding any discretionary bonus which may be paid)

is HK$300,000 per annum which is determined by the Board based on the adopted remuneration policy

reviewed by the Remuneration Committee of the Company, with reference to his qualification and

experience, responsibilities undertaken, contribution to the Group, and the prevailing market level of

remuneration of similar position.

5. Mr. Chan Wing Kee GBS, OBS, JP

Mr. Chan Wing Kee GBS, OBE, JP, aged 61, is an independent non-executive Director of the

Company. He has joined the Group since June 2007. Mr. Chan is the managing director of

Yangtzekiang Garment Limited and a director of YGM Trading Limited, each a company listed on the

Main Board of the Stock Exchange. YGM Trading Limited is a leading marketer and builder of

international apparel brands in Asia which has been actively developing the PRC market for more than

10 years. It has established over 200 retail outlets in the PRC including in major cities such as Beijing,
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Shanghai and Guangzhou, while simultaneously expanding its retail network to secondary and tertiary

cities. Mr. Chan is also a director of Hong Kong Knitters Limited, non-executive director of China

Construction Bank (Asia) Corporation Limited and non-executive director of China Travel

International Investment Hong Kong Limited.

Mr. Chan is a Standing Committee Member of the Chinese People’s Political Consultative

Conference, Member of The Selection Committee of Hong Kong. He was also a Deputy to the 8th and

9th National People’s Congress of China, a member of Hong Kong Affairs Adviser; a committee

member of The Preparatory Committee of Hong Kong; a member of Basic Law Consultative

Committee both in Hong Kong and Macau; Ex-Member of the Judicial Officers Recommendation

Commission of Hong Kong; Ex-Chairman of Small and Medium Enterprises Committee of Hong

Kong.

Mr. Chan is the Permanent Honorary President of Chinese Manufacturers’ Association of Hong

Kong; Chairman of Friends of Hong Kong Association; Vice Chairman of Hong Kong Federation of

Overseas Chinese Associations; Honorary Chairman of Textile Council of Hong Kong; Honorary

President of Federation of Hong Kong Garment Manufacturers; Honorary Chairman of Hong Kong

Shippers’ Council; Life Honorary President of Hong Kong Chamber of Commerce in

China/Guangdong; Vice Chairman of Federation of Hong Kong Guangdong Community

Organizations; Honorary President of The Unified Association of Kowloon West; Council Chairman

of Cheng Si-yuan (China-International) Hepatitis Research Foundation; Ex-Council Member of Hong

Kong Trade Development Council; Ex-Member of Textile Advisory Board; Member of Economic

Council of Macau.

Mr. Chan has entered into a letter of engagement with the Company for a term of one year

commencing from the Listing Date renewable by mutual agreement on an annual basis. His service is

also subject to retirement by rotation and re-election at the annual general meetings of the Company

in accordance with the Articles. His current basic remuneration as an independent non-executive

Director of the Company is HK$200,000 per annum which is determined by the Board based on the

adopted remuneration policy reviewed by the Remuneration Committee of the Company, with

reference to his qualification and experience, responsibilities undertaken, contribution to the Group,

and the prevailing market level of remuneration of similar position.

6. Mr. Ting Woo Shou, Kenneth SBS, JP

Mr. Ting Woo Shou, Kenneth, SBS, JP, aged 65, is an independent non-executive Director of the

Company. He has joined the Group since June 2007. Mr. Ting currently serves as the Non-executive

Director of the Mandatory Provident Fund Schemes Authority, the Honorary President of Federation

of Hong Kong Industries, the Honorary President of The Chinese Manufacturers’ Association of Hong

Kong, the Honorary President of The Toys Manufacturers’ Association of Hong Kong Limited and the

President of Hong Kong Plastics Manufacturers’ Association Limited.

He also serves as a member of a number of other trade organisations and public committees such

as Hong Kong General Chamber of Commerce, the Hong Kong Polytechnic University Court and Hong

Kong University of Science & Technology Court. He also serves as member of the Jiangsu Provincial

Committee of the Chinese People’s Political Consultative Conference.
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Mr. Ting has extensive experience in running successful business in the PRC as a director of

Kader Holdings Company Limited (“Kader”), non-executive director of New Island Printing Holdings

Limited and Wheelock & Company Limited, each a company listed on the Stock Exchange, and H.C.

Ting’s Holdings Limited. In particular, one of Kader’s major business segments is toys and plastics

manufacturing where it operates comprehensive manufacturing facilities in Dongguan and exports

finished goods to Europe and USA. Mr. Ting, as an independent non-executive Director, can bring to

the Group general knowledge in running business in the PRC as well as experience in corporate

governance.

As at the Latest Practicable Date, Mr. Ting beneficially owned 1,260,000 Shares.

Mr. Ting has entered into a letter of engagement with the Company for a term of one year

commencing from the Listing Date renewable by mutual agreement on an annual basis. His service is

also subject to retirement by rotation and re-election at the annual general meetings of the Company

in accordance with the Articles. His current basic remuneration as an independent non-executive

Director of the Company is HK$200,000 per annum which is determined by the Board based on the

adopted remuneration policy reviewed by the Remuneration Committee of the Company, with

reference to the his qualification and experience, responsibilities undertaken, contribution to the

Group, and the prevailing market level of remuneration of similar position.

7. Mr. Lau Yuen Sun, Adrian

Mr. Lau Yuen Sun, Adrian, aged 53, is an independent non-executive Director of the Company.

He has joined the Group since June 2007. Mr. Lau holds a Bachelor’s Degree in Commerce from the

University of Windsor, Canada. Mr. Lau has years of experience in banking and investment. Mr. Lau

had worked for the National Bank of Canada from 1988 to 1996 and he was the vice president of Asia

region and the Hong Kong branch manager from September 1994 to December 1996. Mr. Lau had also

worked for Bank of America, Citibank N.A. and Westpac Banking Corporation during the period from

1982 to 1988. Mr. Lau is experienced in reviewing and analysing audited financial statements of

public companies. Mr. Lau is currently an independent non-executive director of Yeebo (International

Holdings) Limited, a company listed on the Stock Exchange. He had also served directorships in Poly

Investments Holdings Limited and 139 Holdings Limited (“139 Holdings”), each a company listed on

the Stock Exchange. 139 Holdings was principally engaged in manufacturing, trading and distribution

of garments, shoes and other related merchandises since its listing in 1994. Headquartered in Hong

Kong and with the manufacturing operations in the PRC, 139 Holdings was a manufacturer and

distributor of a wide range of garment and shoe products under various well known brand names

including “Playboy”, “NBA”, “Arnold Palmer” and “Garfield” through its retail outlets in the PRC and

Hong Kong.

Mr. Lau has entered into a letter of engagement with the Company for a term of one year

commencing from the Listing Date renewable by mutual agreement on an annual basis. His service is

also subject to retirement by rotation and re-election at the annual general meetings of the Company

in accordance with the Articles. His current basic remuneration as a non-executive Director of the
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Company is HK$200,000 per annum which is determined by the Board based on the adopted

remuneration policy reviewed by the Remuneration Committee of the Company, with reference to the

his qualification and experience, responsibilities undertaken, contribution to the Group, and the

prevailing market level of remuneration of similar position.

OTHER INFORMATION

Save as disclosed herein, the above Directors do not at present and did not in the past three years

hold any directorship in any listed public company, do not have any interests in the Shares within the

meaning of Part XV of the Securities and Futures Ordinance, do not have any relationship with any

other Directors, senior management or any substantial or controlling shareholders of the Company,

and there is no information which is discloseable nor are/were the above Directors to be re-elected

involved in any of the matters required to be disclosed pursuant to any of the requirements of the

provisions under paragraphs 13.51(2)(h) to 13.51(2)(v) of the Listing Rules, and the Board is not

aware of any other matters which need to be brought to the attention of the Shareholders.
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Times Ltd.
(時代零售集團有限公司*)

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 1832)

NOTICE IS HEREBY GIVEN that the annual general meeting of the Company (the “AGM”)

will be held at 10:30 a.m. on 20 May 2008 at Victoria IV, Level 2, Four Seasons Hotel, 8 Finance

Street, Central, Hong Kong for the purpose of transacting the following business:

ORDINARY BUSINESS

1. To receive and adopt the consolidated audited financial statements and the reports of the

directors of the Company (“Directors”) and the independent auditors of the Company

(“Auditors”) for the year ended 31 December 2007.

2. To approve the declaration of a final dividend for the year ended 31 December 2007.

3. To re-appoint Messrs. Deloitte Touche Tohmatsu as the Auditors and authorize the board of

Directors of the Company to fix their remuneration.

4. To re-elect the retiring Directors.

5. To authorize the board of Directors of the Company to fix the Directors’ remuneration.

SPECIAL BUSINESS

To consider and, if thought fit, to pass the following resolutions (with or without modification)

as ordinary resolutions:

6. “THAT

a. a general mandate be and is hereby unconditionally given to the Directors to exercise

during the Relevant Period (as hereinafter defined) all the powers of the Company to

allot, issue and deal with unissued Shares or securities convertible into Shares or

options, warrants or similar rights to subscribe for any Shares or such convertible

securities and to make or grant offers, agreements or options which would or might

require the exercise of such powers either during or after the Relevant Period, in

addition to any Shares which may be issued from time to time (a) on a Rights Issue

(as hereinafter defined) or (b) upon the exercise of any options under any option

scheme or similar arrangement for the time being adopted for the grant or issue of

Shares or rights to acquire Shares or (c) upon the exercise of rights of subscription or

conversion attaching to any warrants or any securities which are convertible into
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Shares the issue of which warrants and other securities has previously been approved

by shareholders of the Company or (d) as any scrip dividend or similar arrangements

pursuant to the articles of association of the Company, not exceeding 20% of the

issued share capital of the Company as at the date of this resolution; and

b. for the purpose of this resolution, “Relevant Period” means the period from the

passing of this resolution until whichever is the earliest of:

i. the conclusion of the next annual general meeting of the Company;

ii. the expiration of the period within which the next annual general meeting of the

Company is required by law or the articles of association of the Company to be

held; and

iii. the revocation or variation of the authority given under this resolution by an

ordinary resolution of the shareholders of the Company in general meeting;

and “Rights Issue” means an offer of Shares open for a period fixed by the Directors

to holders of Shares on the register of members of the Company on a fixed record date

in proportion to their then holdings of such Shares (subject to such exclusions or other

arrangements as the Directors may deem necessary or expedient in relation to

fractions entitlements or having regard to any restrictions or obligations under the

laws of any relevant jurisdiction, or of the requirements of any recognized regulatory

body or any stock exchange applicable to the Company).”

7. “THAT there be granted to the Directors an unconditional general mandate to repurchase

Shares, and that the exercise by the Directors of all powers of the Company to purchase

Shares subject to and in accordance with all applicable laws, be and is hereby generally and

unconditionally approved, subject to the following conditions:

(a) such mandate shall not extend beyond the Relevant Period;

(b) such mandate shall authorize the Directors to procure the Company to repurchase

Shares at such price as the Directors may at their discretion determine;

(c) the Shares to be repurchased by the Company pursuant to this resolution during the

Relevant Period shall be no more than 10% of the Shares in issue at the date of passing

this resolution; and

(d) for the purpose of this resolution, “Relevant Period” means the period from the

passing of this resolution until whichever is the earliest of:

i. the conclusion of the next annual general meeting of the Company;
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ii. the expiration of the period within which the next annual general meeting of the

Company is required by law or the articles of association of the Company to be

held; and

iii. the revocation or variation of the authority given under this resolution by an

ordinary resolution of the shareholders of the Company in general meeting.”

8. “THAT, subject to the availability of unissued share capital and conditional upon the

resolutions 6 and 7 above being passed, the number of Shares which are repurchased by the

Company pursuant to and in accordance with resolution no. 7 above shall be added to the

number of Shares that may be allotted or agreed conditionally or unconditionally to be

allotted by the Directors pursuant to and in accordance with resolution no. 6 above.”

By order of the Board

Lau Siu Ki, Kevin
Company Secretary

Hong Kong, 21 April 2008

Notes:

1. A member of the Company who is a holder of two or more Shares, and who is entitled to attend

and vote at the AGM is entitled to appoint more than one proxy or a duly authorized corporate

representative to attend and vote on his stead. A proxy need not be a member of the Company.

Completion and return of the form of proxy will not preclude a member of the Company from

attending and voting in person at the AGM and any adjournment thereof should you so wish. In

such event, his form of proxy will be deemed to have been revoked.

2. A form of proxy for the AGM is enclosed with the Company’s circular dated 21 April 2008. In

order to be valid, the form of proxy duly completed and signed in accordance with the

instructions printed thereon together with the power of attorney or other authority, if any, under

which it is signed, or a notarially certified copy of such power or authority, must be deposited

at the Company’s branch share registrars in Hong Kong, Tricor Investor Services Limited at 26/F,

Tesbury Centre, 28 Queen’s Road Central, Wanchai, Hong Kong not less than 48 hours before

the time appointed for holding the AGM or any adjournment thereof.

3. The Hong Kong branch register of members of the Company will be closed from 16 May 2008

to 20 May 2008, both days inclusive, for the purposes of determining the entitlements of the

members of the Company to receive the final dividend (if approved at the AGM) and attend and

vote at the AGM. No transfers of Shares may be registered on those days. In order to qualify for

the aforesaid entitlements, all transfers accompanied by the relevant share certificates must be

lodged with the Company’s branch share registrars in Hong Kong, Tricor Investor Services

Limited at 26/F, Tesbury Centre, 28 Queen’s Road East, Wanchai, Hong Kong by no later than

4:30 p.m. on 15 May 2008.
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4. With regard to resolutions 6 and 8 above, the Directors wish to state that they have no immediate

plans to issue any new Shares of the Company pursuant to the general mandate granted under

resolution no. 6 above.

As at the date of this notice, the Board comprises four executive Directors, namely Mr. Fang

Hung, Kenneth, Mr. Gao Chunhe, Mr. Fang Yan Tak, Douglas and Mr. Wong See Leung; and three

independent non-executive Directors, namely Mr. Chan Wing Kee, Mr. Ting Woo Shou, Kenneth and

Mr. Lau Yuen Sun, Adrian..

* For identification purpose only
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