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The directors submit their report together with the audited financial
statements of the Group for the year ended 31 December 2014.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The
principal activities of the subsidiaries are set out in note 45 to the
financial statements.

The principal activities of the Group are the manufacture and sale of
instant noodles, beverages and instant food in the PRC.

An analysis of the Group’s turnover and profit (loss) attributable to
owners of the Company by major segments is set out below:

P& R PE (s F (B548)
Profit (loss)
=E attributable to
Turnover owners of the Company
2014 2013 2014 2013
FET FZET FET FET

Uss$’000 Us$'000 Uss’000 US$°000
T {EH Instant noodles 4,137,736 4,332,210 360,388 336,781
/) Beverages 5,801,005 6,268,472 71,956 70,995
FERM Instant food 178,729 202,819 (17,449) (14,029)
HAtb Others 120,512 137,495 (14,413) 14,797
AFr Total 10,237,982 10,940,996 400,482 408,544
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RESULTS AND APPROPRIATIONS

The results of the Group for the year are set out in the consolidated
income statement on page 81.

The directors recommend the payment of a final dividend of US3.57
cents per ordinary share, totalling US$200 million.

RESERVES

Movements in the reserves of the Group during the year are set out in
consolidated statement of changes in equity on pages 88 to 90.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment are set out
in note 15 to the financial statements.

FIVE YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group
for the last five financial years is set out on pages 3 and 4.

PURCHASE, SALE OR REDEMPTION OF SHARES

There were no purchases, sales or redemptions of the Company's shares
by the Company or any of its subsidiaries during the year.
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At the extraordinary general meeting held on 20 March 2008, the
shareholders approved the adoption of the Share Option Scheme. Detail
arrangement for the share option scheme is shown below:

BHFE M
FHBRE TEE BEERHE
Number of (#7t) Number of share
s l=p share options  1TfEH Exercise granted to
Date of grant granted Exercisable period price (HK$) Wei Ing-Chou
20083 H20H 11,760,000 20133 H21HZE20184F3 A20H $9.28 2,000,000
20 March 2008 21 March 2013 to 20 March 2018
2009 4 A 22 H 26,688,000 20144 23 HE 201944 A22 H $9.38 2,816,000
22 April 2009 23 April 2014 to 22 April 2019
2010F4 A1 H 15,044,000 201541 B22020F3 A31H $18.57 2,200,000
1 April 2010 1 April 2015 to 31 March 2020
201154 H12H 17,702,000 201654 12HE2021F4A11 8 $19.96 2,264,000
12 April 2011 12 April 2016 to 11 April 2021
2012F 4 A 26 H 9,700,000 20174826 HE 202294 A25H $20.54 1,368,000
26 April 2012 26 April 2017 to 25 April 2022
201345 H27H 11,492,000 201845 H27HZE202345H26H $20.16 1,390,000
27 May 2013 27 May 2018 to 26 May 2023
201454 417 H 12,718,500 201964 17H%E202454A 16 R $22.38 1,486,000
17 April 2014 17 April 2019 to 16 April 2024

HE2014F12A31BIE+=—@AA » K
£ B8 T HE57#7,354,000 8% + N#EFH
IEER9.788 7T » 171 A Z BT A hNHE T
BWTHE R 21.82787T °

AREBZBITERZFBHRYT S REKM
5F32 ¢

For the period of twelve months ended 31 December 2014, 7,354,000
options had been exercised under the Share Option Scheme. Weighted
average exercise price was HK$9.78 and the weighted average market
closing price before the date of exercise was HK$21.82.

Details of bank loans of the Group are set out in note 32 to the financial
statements.
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DIRECTORS AND CHIEF EXECUTIVE OFFICER

The directors and chief executive officer of the Company during the year
and up to the date of this report are as follows:

Executive Directors

Mr. Wei Ing-Chou

Mr. Junichiro Ida

Mr. Ryo Yoshizawa (passed away on 8 March 2015)
Mr. Wu Chung-Vi

Mr. Wei Ying-Chiao (resigned on 4 February 2015)
Mr. Teruo Nagano

Mr. Wei Hong-Ming (appointed on 4 February 2015)

Independent Non-executive Directors

Mr. Hsu Shin-Chun
Mr. Lee Tiong-Hock
Mr. Hiromu Fukada

Chief Executive Officer
Mr. James Chun-Hsien Wei (appointed on 1 January 2015)

On 4 February 2015, Mr. Wei Ying-Chiao resigned. Mr. Wei Hong-
Ming was appointed as an Executive Director of the Company on the
same day. In accordance with Acticle 91 of the Company's Articles
of Association, Mr. Wei Hong-Ming will retire and, being eligible, will
offer himself for re-election as a director of the Company at the annual
general meeting to be held on 27 May 2015. In accordance with Article
99 of the Company'’s Articles of Association, Mr. Wu Chung-Yi, Mr. Lee
Tiong-Hock and Mr. Hirome Fukada will retire by rotation and, being
eligible, will offer themselves for re-election.

None of the directors have a service contract with the Company which is
not determinable by the Company within one year without the payment
of compensation.

The Company received confirmation of independence from the
Independent Non-executive Directors pursuant to Rule 3.13 of the
Listing Rules. The Company considered all the Independent Non-
executive Directors are independent.
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(a) REROIREABRONERE

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR
MANAGEMENT

Brief biographical details of Directors and senior management are set
out on pages 58 to 63.

INTERESTS OF DIRECTORS AND CHIEF EXECUTIVE OFFICER
IN SHARES

As at 31 December 2014, the interests and short positions of the
Directors and Chief Executive Officer in the Shares, underlying Shares
or debentures of the Company and its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFQ")) which are required (a) to be notified to the Company and The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests or short
positions which they are taken or deemed to have under such provisions
of the SFO); or (b) pursuant to section 352 of the SFO, to be entered
in the register referred to therein; or (c) pursuant to the Model Code
for Securities Transactions by Directors of Listed Companies relating to
securities transactions by Directors to be notified to the Company and
the Stock Exchange were as follows:

(a) Long position in the shares and the underlying Shares

RIE RS R
EHEE
R EE 16 IR 17 48 2 R EE
Number of Shares Btk Number of
(PN 5 EERER Percentage underlying
Personal Corporate of the issued Shares held
®E Name interests interests share capital under options
(Kret 1) (Ktat2)
(see note 1) (see note 2)
- Directors
ZRIEM Wei Ing-Chou 13,242,000 1,854,827,866 33.58% 13,524,000
BRIEAZ Wei Ying-Chiao — 1,854,827,866 33.10% —
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(b) BEZEROZRR (b) Long position in shares of associated corporation
R EE 2
BREE
(K1t 3) LS Y
Number of Aok
shares of Percentage ERME
EEnNE B rEEE the associated  of the issued  Nature of
Name of Directors Name of associated Corporation corporation share capital interest
(Note 3)

ZRFEM FREVE SRR AR A A 180,008 17.10% EHE

Wei Ing-Chou Tingyi-Asahi Beverages Holding Co., Ltd. 180,008 Corporate

RER FEENE R m i A R A 180,008 17.10% e ]

Wei Ying-Chiao Tingyi-Asahi Beverages Holding Co., Ltd. 180,008 Corporate

Hfat - Note:

1. #%%1,854,827,866 I&R% (5 RIEFTHIA & IA 1. These 1,854,827,866 shares are held by and registered under the name
HEZRERD  BNANEAR(NEDE of Ting Hsin. Ting Hsin is beneficially owned as to approximately 44.08%
SIEB #)44.08% @ FRELIERBR AR by Ho Te Investments Limited (“Ho Te"), as to approximately 30.24% by
(24 N H43024%  BHFELEE Rich Cheer Holdings Limited (“Rich Cheer”), as to 25.00% by China Foods
Ly W g cE = iy R e e vl o Investment Corp., an independent third party which was incorporated
China Foods Investment Corp. {E&%E 2 by Itochu Corporation and Asahi Breweries, Ltd. and as to the remaining
=HEH25.00% RBLE=ERFAER 0.68% by unrelated third parties. Ho Te and Rich Cheer were owned as to
#70.68% ° F1& fz & 4% J5 & Profit Surplus 100% by Profit Surplus Holdings Limited (“Profit Surplus”). Profit Surplus is
Holdings Limited([ Profit Surplus.) 100% %k the trustee of a unit trust, which is in turn held by four discretionary trusts
A © Profit Surplus =B EFEMZFTA in equal proportions. HSBC International Trustee Limited is the trustee of
i 88037 {5 7F Rl B PE{RE B9 5 1= 5T 3R AE 35 L each of the above four discretionary trusts, the settlors and discretionary
#748 ° HSBC International Trustee Limited objects of the above four discretionary trusts are as follows:

RLERNERBEESBZXFEA ML
AP ERBERNEETE S MPEX s

AT

— BREEZALMAR—ERBEF —  Wei Chang Lu-Yun is the settlor of one of the above discretionary
WEEFEEA EZE’J\ EREAZRSR trusts with Wei Chang Lu-Yun and Wei Ing Chou as discretionary
FERBEMNBREZRA objects;

—  MERRLMAER—ENEEEN —  Lin Li-Mien is the settlor of one of the above discretionary trusts
BEFREAN  ZEERE fﬁ/{ﬁl‘%ﬁ% with Lin Li-Mien and Wei Ying-Chiao as discretionary objects;
RBEZAMIEZ = A

— B SER AP —ENERE —  Wei Hsu Hsiu-Mien is the settlor of one of the above discretionary
MEELE A ' ZBIB ST SR trusts with Wei Hsu Hsiu-Mien and Wei Yin-Chun as discretionary
FREBREZABBEZSA 0 & objects; and

—  BARmALAER—EARERETH —  Wei Tu Miao is the settlor of one of the above discretionary trusts
BETBEAN BB ELARAE with Wei Tu Miao and Wei Yin-Heng as discretionary objects.

RBETRBBEREA -
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etz ERAT TINGYI (CAYMAN ISLANDS) HOLDING CORP.

Wei Ing-Chou is also personally interested in 13,242,000 shares and holds
13,524,000 share options (2,000,000 share options are exercisable for
the period from 21 March 2013 to 20 March 2018 at an exercise price of
HK$9.28 per share, 2,816,000 share options are exercisable for the period
from 23 April 2014 to 22 April 2019 at an exercise price of HK$9.38
per share, 2,200,000 share options are exercisable for the period from 1
April 2015 to 31 March 2020 at an exercise price of HK$18.57 per share,
2,264,000 share options are exercisable for the period from 12 April 2016
to 11 April 2021 at an exercise price of HK$19.96 per share, 1,368,000
share options are exercisable for the period from 26 April 2017 to 25
April 2022 at an exercise price of HK$20.54 per share, 1,390,000 share
options are exercisable for the period from 27 May 2018 to 26 May 2023
at an exercise price of HK$20.16 per share, and 1,486,000 share options
are exercisable for the period from 17 April 2019 to 16 April 2024 at an
exercise price of HK$22.38 per share) under the share option scheme of
the Company passed by an extraordinary general meeting of the Company
held on 20 March 2008. Wei Chang Lu-Yun, being the spouse of Wei Ing-
Chou, is also deemed to be interested in the shares and the underlying
shares held by Wei Ing-Chou.

These 180,008 shares are held by and registered under the name of Ting
Hsin. Please refer to note 1 for the shareholding structure of Ting Hsin.
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Save as disclosed above, at no time during the year ended 31 December
2014 there were rights to acquire benefits by means of the acquisition
of shares in or debentures of the Company granted to any Directors or
their respective spouse or children under 18 years of age, or were any
such rights exercised by them; or was Company or any of its subsidiaries
a party to any arrangement to enable the Directors to acquire such
rights in or any other body corporate.

Save as disclosed above, as at 31 December 2014, none of the Directors
and Chief Executive Officer had interests in any securities of the
Company or any of its associated corporations (within the meaning
of Part XV of the SFO) which are required (a) to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests or short positions which they
are taken or deemed to have under such provisions of the SFO); or
(b) pursuant to section 352 of the SFO, to be entered in the register
referred to therein; or (c) pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies relating to securities
transactions by Directors to be notified to the Company and the Stock
Exchange.

SUBSTANTIAL SHAREHOLDERS AND OTHER PERSONS’
INTERESTS IN SHARES

So far as was known to any Directors or Chief Executive Officer of the
Company, as at 31 December 2014, the interests or short positions
of substantial shareholders and other persons of the Company, in the
shares and underlying shares of the Company as recorded in the register
required to the kept under section 336 of the SFO, or as otherwise
notified to the Company, were as follows:
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BRER

Name of shareholder

BRI (R Mt 1)A
Ting Hsin (see note 1)A
MEAR (M 1)4
Ho Te Investments Limited (see note 1)4
LR AR RRI(ZME 1)
Rich Cheer Holdings Limited (see note 1)

Profit Surplus Holdings Limited( 272 1)A
Profit Surplus Holdings Limited (see note 7)*
HSBC International Trustee Limited( 2472 1)4
HSBC International Trustee Limited (see note 1)4

RER(ZHT 1)

Wei Yin-Chun (see note 1)~

WIETT (Mt 1)

Wei Yin-Heng (see note 1)4
RRGE(ZMH1R2)A

Wei Chang Lu-Yun (see notes 1 & 2)4

MBIR(Z ML 1)4

Lin Li-Mien (see note 1)»

RABROAML)

Wei Hsu Hsiu-Mien (see note 1)4

WRE(ZHZ 1)L

Wei Tu Miao (see note 1)~

ZEFRMMKA g
Sanyo Foods Co., Ltd.

o MisE1 R2ENAFRE6I KR 70H

A

Notes 1 & 2 are set out on pages 69 to 70

Long position in the Shares and the underlying Shares

54
Capacity

ESHEBA

Beneficial owner
REBNAER

Interest of controlled company
XERAER

Interest of controlled company
BREFEXTEA

Trustee of a unit trust
HEEEXTEA

Trustee of discretionary trusts
BEEIXEA

Beneficiary of a discretionary trust
HEGETEXHEA

Beneficiary of a discretionary trust

BECTEAEREARZBA /KBRS

Settlor and beneficiary of a
discretionary trust/Interest of spouse

BECTEAEREARZBA /KBRS

Settlor and beneficiary of a
discretionary trust/Interest of spouse

BECTEAEREARZBA /KBRS

Settlor and beneficiary of a
discretionary trust/Interest of spouse

BEETEEREARTEA T BER

Settlor and beneficiary of a
discretionary trust/Interest of spouse
EREBA

Beneficial owner

AediziERAT TINGYI (CAYMAN ISLANDS) HOLDING CORP.

BERDEA
Number of
shares held

1,854,827,866

1,854,827,866

1,854,827,866

1,854,827,866

1,854,827,866

1,854,827,866

1,854,827,866

1,881,593,866

1,854,827,866

1,854,827,866

1,854,827,866

1,854,827,866

HEBITRE
ZAZE%
% of the
issued share

33.10

33.10

33.10

33.10

33.10

33.10

33.10

33.58

33.10

33.10

33.10

33.10
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Apart from the above, no other interest or short position in the shares
or underlying shares of the Company were recorded in register required
to be kept under section 336 of the SFO as at 31 December 2014.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and
within the knowledge of its Directors, as at the latest practicable
date prior to the printing of this report, the Company has maintained
sufficient public float of not less than 25% of the Company’s issued
shares as required under the Listing Rules.

INTERESTS IN CONTRACTS

Except for the related party transactions as disclosed in the financial
statements, no other contracts of significance in relation to the
Company'’s business to which the Company or its subsidiaries was a
party and in which a director had a material interest, whether directly
or indirectly, subsisted at the end of the year or at any time during the
year.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into or existed during the year.

DONATIONS

Donation made by the Group during the year amounted to US$2.332
million.

MAJOR CUSTOMERS AND SUPPLIERS

During the year, the Group purchased less than 30% of its goods and
services from its 5 largest suppliers and sold less than 30% of its goods
to its 5 largest customers.
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CONNECTED TRANSACTIONS

On 15 November 2013, the Company entered into (1) TZCl Supply
Agreement, pursuant to which, Tingzheng (Cayman Islands) Holding
Corp. (“TZCl") supplies the TZCI materials (plastics and flexible
packaging materials) to the Group for a term commencing from 1
January 2014 until 31 December 2016. (2) TFS Supply Agreement,
pursuant to which, Tianjin Ting Fung Starch Development Co., Ltd.
(“TFS™) will supply the TFS products (modified potato starch and
seasoning flavor products) to the Group for a term commencing from 1
January 2014 until 31 December 2016. Greater System Holdings Limited
(owned by Mr. Wei Ing-Chou, an executive director, and Mr. Wei Ying-
Chiao, an executive director at that time, and their associates) holds
40.8% TZCl shares and 51.0% TFS shares respectively. The ordinary
resolution approving the continuing connected transactions were duly
passed at the Extraordinary General Meeting held on 30 December
2013. Details for these transactions may be found at the Company’s
announcements and circular dated 18 November 2013, 6 December
2013 and 30 December 2013 respectively.

For the year ended 31 December 2014, the amounts totaling
US$404.202 million under the category of purchases of goods from
TZCl of US$391.594 million and TFS of US$12.608 million as disclosed
in note 38 to the financial statements fall under the definition of
continuing connected transaction in the Listing Rules.

On 25 October 2013, the Company entered into the Supply Agreement
with Ting Chuan (Cayman Islands) Holding Corp. (“Ting Chuan”) for
the supply by the subsidiaries of the Group of the Products to Ting
Chuan and its subsidiaries for a term commencing from the date of the
Supply Agreement until 31 December 2015. Ting Chuan operates the
Family Mart. It is @ wholly owned subsidiary of Ting Hsin. Ting Hsin held
approximately 33.16% of the issued share capital of the Company as
at the date of the agreement date. Details for the transaction may be
found at the Company’s announcement dated 25 October 2013.

For the year ended 31 December 2014, the amounts totaling US$9.733
million under the category of sales of goods to Ting Chuan as disclosed
in note 38 to the financial statements fall under the definition of
continuing connected transaction in the Listing Rules.

AediziERAT TINGYI (CAYMAN ISLANDS) HOLDING CORP.
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On 7 September 2012, Master Kong Instant Noodle Investment (China)
Co., Ltd., a wholly-owned subsidiary of the Company, entered into the
Supply Agreement with Shandong Weizhen Food Co., Ltd. (“Shandong
Weizhen") in relation to the Group’s purchase of frozen and dried
food materials and other meat products from Shandong Weizhen for
a term commencing from the date of the Supply Agreement until 31
December 2014. Mr. Wei Ing-Chou, an executive director, and Mr.
Wei Ying-Chiao, an executive director at that time, own 37.5% of
Shandong Weizhen shares. Details for the transaction may be found at
the Company’s announcement dated 10 September 2012.

For the year ended 31 December 2014, the amounts totaling US$72.548
million under the category of purchases of goods from Shandong
Weizhen as disclosed in note 38 to the financial statements fall under
the definition of continuing connected transaction in the Listing Rules.

On 31 December 2014, the Company entered into the Food Supply
Agreement with Shandong Weizhen in relation to the Group’s
purchase of frozen and dried food materials, other meat products,
dried meat floss and processing services from Shandong Weizhen for
a term commencing from 1 January 2015 until 31 December 2017.
Shandong Weizhen is beneficially owned as to 75% by Great System, a
company which is owned by Mr. Wei Ing-Chou, an executive director,
and Mr. Wei Ying-Chiao, an executive director at that time, and their
associates, and as to 25% by Sanyo, a substantial shareholder of the
Company. Details for the transaction may be found at the Company’s
announcement dated 31 December 2014.

On 5 November 2012, Pepsi (China) Investment Co., Ltd. (“Pepsi
China Investment”), a subsidiary of the Group, entered into the Supply
Agreement with Tianjin Ting Qiao F&B Advisory Service Co., Ltd. (“Ting
Qiao”) for the supply of beverage products by the Group’s bottlers to
the fast food outlets of Dicos for a term commencing from the date
of the Supply Agreement until 31 December 2014.Ting Qiao operates
the Dicos fast food restaurant chain in the PRC and is beneficially
owned as to 88% by Ting Hsin, which is a substaintial shareholder of
the Company holding approximately 33.2% of the issued share capital
of the Company as at the date of the agreement date. Details for the
transaction may be found at the Company’s announcement dated 5
November 2012.
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For the year ended 31 December 2014, the amounts totaling
US$10.060 million under the category of sales of goods to Ting Qiao as
disclosed in note 38 to the financial statements fall under the definition
of continuing connected transaction in the Listing Rules.

The above agreement has been expired on 31 December 2014. On 31
December 2014, Pepsi China Investment entered into the Beverages
Supply Agreement with Ting Qiao for the supply of beverage products
by the Group's bottlers to the fast food outlets of Dicos for a term
commencing from 1 January 2015 until 31 December 2017. Details for
the transaction may be found at the Company’s announcement dated
31 December 2014.

On 2 April 2014, China Dingya Holding Limited (“China Dingya”), a
wholly-owned subsidiary of the Company, entered into the Agreement
with Victory Ascent International Limited (“Victory Ascent”) pursuant to
which China Dingya has agreed to acquire the entire issued share capital
of Wealth City Investment Limited (“Wealth City”) (the “Acquisition”),
from Victory Ascent at a consideration of RMB2,483,016,850. Upon
completion of the Acquisition, Wealth City will become a wholly-owned
subsidiary of the Group. The sole asset of Wealth City is the entire equity
interest in /8 & kB FFEHESFR A A (Shanghai Jingiu Minghao Real
Estate Co., Ltd.) (“Shanghai Jingiu Minghao”). Shanghai Jingiu Minghao
is the developer of a property project situated at Wuzhong Road,
Minhang District of Shanghai, the PRC. Victory Ascent is beneficially
owned by Mr. Wei Ying-Chiao, a former executive Director of the
Company. The ordinary resolution approving the connected transaction
was duly passed at the Extraordinary General Meeting held on 14 May
2014. Details for this transaction may be found at the Company's
announcements and circular dated 2 April 2014, 17 April 2014 and 14
May 2014 respectively.

For the year ended 31 December 2014, as disclosed in note 38 under
the category of acquisition of property, plant and equipment and
prepaid lease payments, the Group had paid US$281,847,000 out of
total consideration of RMB2,483,016,850 (equivalent to approximately
US$402,740,000). At the end of the reporting period, the consideration
payables of US$173,185,000 was included in other payables and
deposits received under current liabilities.
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The Directors (including the Independent Non-Executive Directors),
have reviewed and confirmed that the above continuing connected
transactions regarding the purchases of goods from TZCl, TFS and
Shandong Weizhen, the sales of goods to Ting Qiao and Ting Chuan
have been entered into:

(@ inthe ordinary and usual course of business of the Group;
(b)  on normal commercial terms or better; and

(¢) according to the agreement governing them on terms that are
fair and reasonable and in the interests of the shareholders of the
Company as a whole.

The auditor of the Company has been engaged to report and they have
provided a letter to the Board confirming that the above continuing
connected transactions regarding the purchases of goods from TZCl,
TFS and Shandong Weizhen, the sales of goods to Ting Qiao and Ting
Chuan have nothing come to their attention that caused them to believe
that:

(@  have not been approved by the Company’s board of directors;

(b)  were not, in all material respects, in accordance with the pricing
policies of the Group if the transactions involve the provision of
goods or services by the Group;

(©)  were not entered into, in all material respects, in accordance with
the relevant agreement governing the transactions; and

(d) have exceeded the cap.

The Directors (including the Independent Non-executive Directors), have
reviewed and confirmed that, except for the continuing connected
transactions as stated in the prior paragraphs, all other continuing
connected transactions entered by the Group are exempted under Rule
14A.73 of the Listing Rules. Accordingly, such transactions are exempt
from the reporting, annual review, announcement and independent
shareholders’ approval requirements under Chapter 14A of the Listing
Rules.
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PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Company’s
Articles of Association although there are no restrictions against such
rights under the laws in the Cayman Islands.

AUDITOR

A resolution will be submitted to the annual general meeting of the
Company to re-appoint Mazars CPA Limited as auditor of the Company.

By order of the Board
Wei Ing-Chou
Chairman

Shanghai, the PRC, 23 March 2015
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