








MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE D

CAPITAL STRUCTURE, LIQUIDITY AND FINANCIAL
RESOURCES (Continued)

Material Acquisition and Disposals

The Group did not have any material acquisitions and disposals of
subsidiaries, associates and joint ventures during the period under review.

Significant Investments

Nordaqg Energy, Inc. (“Nordaq”)

During the period under review, Nordaq drilled two exploratory wells in
the Tulimaniq Prospect, Alaska. Presently, the company is awaiting certain
key data, before an assessment to determine the economic viability of the
prospect can be made.

Nordag which was encountering financial difficulties, raised additional
funding of US$4.06 million through a common shares issue in January
and February 2016. The company has operationally rationalised its
overheads and is seeking to farm-out a percentage of its wholly-owned
working interest, whilst retaining a majority holding, as wells its operator
rights. The restructuring will enable Nordaq to play a less capital intensive,
but supportive role in its future drilling and development activities.

Apart from those matters as set out above, the management discussion

and analysis has not materially changed from those information previously
disclosed in the 2015 annual report.

44 NEW TIMES ENERGY CORPORATION LIMITED e Interim Report 2016

EXEB RBESRVBER &)

EXRRBEERKESHE
REEHAN  AEEL BEREAMBAR
BERARKAZCRWEFTARNESE

BEARE

Nordaq Energy, Inc. ([Nordaq /)

7 B B H A Nordag#? Bl B2 87 A Tulimaniq
Prospecti& PR B B iR H 5% A RIIR E SR E T
BB EE - BT AT &R B RN B
1Tl

fa AT R E MINordaqiZ B — T — N F— A
M= AT EER EINEELI06EEETT

ZAREHEEE FAEMERELERY I
SRHEE2EHERFEENE@AE L

FEIR R BB BT R H A& HER - 4K
{# NordagiA LR 2RV R R B) R IR A
LERBREEIRAG:

frEXEI 2 FEIN EEETRERONEL
AR T -AFFHARBEEN 2ELEER

44
=8

[l



At 30 June 2016, the interests and short positions of the Director and
chief executives of the Company and their associates in the shares,
underlying shares and debentures of the Company and any of its
associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (the “SFO")) which were required to be (i) 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 and short positions which the directors (“the
Directors”) and the chief executives of the Company were taken or
deemed to have under such provisions of the SFO); (ii) entered in the
register kept by the Company pursuant to section 352 of the SFO; or (iii)
notified to the Company and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) were as follows:

Capacity/

Name of Director Nature of interests

EEpE B REEHE
Mr. Cheng Ming Kit Beneficiary owner
EFRRME ST EREEA
* The approximate percentage of interests held was calculated on the basis of

2,500,321,992 ordinary shares of the Company as at 30 June 2016.

Save as disclosed above, as at 30 June 2016, to the knowledge of the
Company, none of the Directors or chief executive of the Company
had any interests or short positions in the shares, underlying shares or
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which were required to be: (i) notified
to the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and short positions which the
Directors and chief executive of the Company were taken or deemed to
have under such provisions of the SFO); (ii) entered in the register kept by
the Company pursuant to Section 352 of the SFO; or (iii) notified to the
Company and the Stock Exchange pursuant to the Model Code.
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OTHER INFORMATION
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MODEL CODE FOR DIRECTOR’S SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix 10
to the Listing Rules.

Specific enquiry has been made to all the Directors who have confirmed
that they have complied with the Model Code throughout the six months
ended 30 June 2016.

UPDATE ON DIRECTORS’ INFORMATION

Commencing 1 January 2016, Mr. Cheng Kam Chiu, Stewart and Mr.
Cheng Ming Kit were entitled to receive remuneration of HK$153,000 per
month with discretionary bonus. The remuneration of Mr. Cheng Ming Kit
was adjusted to HK$51,000 per month with effect from 1 March 2016.

Save as disclosed above, there was no other information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

REVIEW OF INTERIM RESULTS

The Audit Committee of the Company has reviewed the unaudited
interim financial report of the Company for the six months ended 30 June
2016.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the six months ended 30 June 2016, neither the Company,
nor any of its subsidiaries has purchased, sold or redeemed any of the
Company's securities listed on the Stock Exchange.

By order of the Board
Cheng Kam Chiu, Stewart
Chairman

Hong Kong, 26 August 2016
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