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PROPOSED ADJUSTMENT OF EXERCISE PRICE

OF SHARE OPTIONS GRANTED

AND

PROPOSED REFRESHMENT OF THE OPTION SCHEME LIMIT

The Company proposes to adjust the terms of the Share Options Granted under the Share
Option Scheme by reducing the Original Exercise Price of HK$2.20 to the Adjusted
Exercise Price of HK$1.10.

The Company also proposes to refresh the Option Scheme Limit which, if refreshed, shall
not in aggregate exceed 10% of the Shares in issue as at the date of the SGM.

PROPOSED ADJUSTMENT OF EXERCISE PRICE OF SHARE OPTIONS

GRANTED

The board (the ‘‘Board’’) of directors (the ‘‘Directors’’) of New Times Energy Corporation
Limited (the ‘‘Company’’) is pleased to announce that the Company proposes to adjust the
terms of the outstanding share options granted on 22 July 2011 and yet to be exercised (the
‘‘Share Options Granted’’) under the share option scheme approved and adopted by the
Company at the annual general meeting of the Company held on 17 May 2011 (the ‘‘Share

Option Scheme’’) by reducing the exercise price of each Share Option Granted of HK$2.20
(the ‘‘Original Exercise Price’’) to the exercise price of each Share Option Granted of
HK$1.10 (the ‘‘Adjusted Exercise Price’’) (the ‘‘Proposed Adjustment’’).

* For identification purpose only
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The Company proposes to adjust the terms of the Share Options Granted under the Share
Option Scheme by reducing the Original Exercise Price of HK$2.20 to the Adjusted
Exercise Price of HK$1.10. Details of the adjustment are set out as follows:

Date of grant

Validity period

(exercisable

period) of

share options

No. of

Share

Options

Granted

Original

Exercise

Price

Adjusted

Exercise

Price

22 July 2011 22 July 2011 to
21 July 2014,
both days
inclusive

10,620,000 HK$2.20 HK$1.10

Particulars of the Share Option Holders

As at the date of this announcement, the details of the holders of the Share Options Granted
under the Share Option Scheme (the ‘‘Share Option Holders’’) are set out below:

Name of Share Option Holders

Number of

Share Options

Granted held

Cheng Kam Chiu, Stewart 4,500,000
Cheng Ming Kit 3,000,000
Wong Man Kong, Peter 450,000
Chan Chi Yuen 450,000
Fung Siu To, Clement 450,000
Chiu Wai On 450,000
Employees in aggregate 690,000
Other participants in aggregate 630,000

Market Price of the Shares

The Adjusted Exercise Price of HK$1.10 represents:

(i) a premium of approximately 35.80% to the closing price per Share of HK$0.810 as
quoted on the The Stock Exchange of Hong Kong Limited (the ‘‘Stock Exchange’’) as
at the date of this announcement.

(ii) a premium of approximately 25.86% to the average closing price per Share of
HK$0.874 as quoted on the Stock Exchange for the five business days immediately
preceding the date of this announcement.

The Adjusted Exercise Price was determined with reference to (i) the exercise price of the
share options granted on 11 June 2012; (ii) the existing financial performance of the
Company and its subsidiaries (the ‘‘Group’’); and (iii) the prevailing market price of the
shares of the Company (the ‘‘Shares’’). The Board holds the view that the Adjusted Exercise
Price is fair and reasonable and in the interests of the Company and the holders of the
Shares (the ‘‘Shareholders’’) as a whole.
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Reasons for the Proposed Adjustment

In view of the share option granted on 11 June 2012 with the exercise price of HK$1.00 per
share option, the Board holds the view that the Proposed Adjustment (i) would align the
range of exercise price of share options of all employees of the Company; and (ii) would
reward the Share Option Holders for their continuing services and contributions to the
Company’s performance and to continue to motivate them to work towards enhancing the
value of the Company and its Shares for the benefit of the Company and the Shareholders as
a whole.

Terms of the Share Option Scheme

Pursuant to Clause 12 of the Share Option Scheme, any changes to the terms of the Share
Option Granted must be approved by a resolution of the Shareholders in general meeting.

PROPOSED REFRESHMENT OF THE OPTION SCHEME LIMIT

The Board proposes to refresh the maximum number of Shares which may be allotted and
issued upon the exercise of all options to be granted under the Share Option Scheme (the
‘‘Option Scheme Limit’’) which, if refreshed, shall not in aggregate exceed 10% of the
Shares in issue as at the date of the special general meeting of the Company (the ‘‘SGM’’).

As at the date of this announcement, the total number of Shares in issue was 572,462,087
Shares and the Option Scheme Limit was 45,442,597 Shares. As at the date of this
announcement, options carrying right to subscribe for 44,300,000 Shares have been granted
pursuant to the Share Option Scheme since its adoption, of which (i) options to subscribe for
1,380,000 Shares have lapsed in accordance with the rules of the Share Option Scheme, (ii)
options to subscribe for 28,000,000 Shares have been exercised in accordance with the rules
of the Share Option Scheme; and (iii) no options to subscribe for Shares have been cancelled
in accordance with the rules of the Share Option Scheme. Unless the Option Scheme Limit
is ‘‘refreshed’’, only up to 1,142,597 Shares, representing approximately 2.51% of the
Option Scheme Limit, might be issued pursuant to the grant of further options under the
Share Option Scheme.

Pursuant to Rule 17.03(3) of the Rules Governing the Listing of Securities on the Stock
Exchange (the ‘‘Listing Rules’’), the Company may seek the approval by its Shareholders in
general meeting for ‘‘refreshing’’ the Option Scheme Limit. If the refreshment of the Option
Scheme Limit is approved at the SGM, based on the 572,462,087 Shares in issue as at the
date of this announcement and assuming that the total issued share capital of the Company
remains unchanged on the date of the SGM, the Company will be allowed under the
‘‘refreshed limit’’ to grant options carrying the rights to subscribe for up to a total of
57,246,208 Shares, representing 10% of the total issued share capital of the Company as at
the date of the SGM. Options previously granted under the Share Option Scheme (including
those exercised, outstanding, cancelled or lapsed in accordance with the terms of the Share
Option Scheme) will not be counted for the purpose of calculating the Option Scheme Limit
as refreshed.
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As at the date of this announcement, apart from the Share Option Scheme, the Group has no
other share option scheme in force. The Board expects that the grant of options in full under
the refreshed 10% Option Scheme Limit will not cause the Shares to be issued upon exercise
of all outstanding options granted and available to be granted under the Share Option
Scheme to be in excess of 30% of the Shares in issue from time to time.

The Board holds the view that the refreshment of the Option Scheme Limit is in the interests
of the Company and the Shareholders as a whole because it enables the Board to grant
options to subscribe for Shares under the Share Option Scheme to the eligible participants of
the Share Option Scheme (the ‘‘Eligible Participants’’) to reward and motivate the Eligible
Participants to contribute further to the success of the Group.

LISTING RULES IMPLICATIONS

Under Chapter 17 of the Listing Rules, the Proposed Adjustment must be approved by a
resolution of the Shareholders in general meeting.

The Share Option Holders who are also the Shareholders and their respective associates will
be required to abstain from voting at the SGM in respect of the Proposed Adjustment.

As at the date of this announcement, Mr. Cheng Ming Kit is the chief executive officer of
the Company and shareholder by way of interest in and is entitled to exercise control over
the voting rights of 1,000 Shares, representing approximately 0.0002% of the total issued
share capital of the Company, and holds 3,000,000 Share Options Granted. Mr. Fung Siu
To, Clement is an independent non-executive Director and shareholder by way of interest in
and was entitled to exercise control over the voting rights of 30,000 Shares, representing
approximately 0.0052% of the total issued share capital of the Company, and holds 450,000
Share Options Granted. Accordingly, Mr. Cheng Ming Kit and Mr. Fung Siu To, Clement
and their respective associates shall abstain from voting at the SGM in respect of the
Proposed Adjustment.

As at the date of this announcement, Max Sun Enterprises Limited is a substantial
Shareholder of the Company by way of interest in and is entitled to exercise control over the
voting rights of 66,030,276 Shares of the Company, representing approximately 11.53% of
the total issued share capital of the Company. Max Sun Enterprises Limited is considered to
be an associate of Mr. Cheng Kam Chiu, Stewart, who is a Share Option Holder and holds
4,500,000 Share Options Granted. Accordingly, Max Sun Enterprises Limited will also be
required to abstain from voting at the SGM in respect of the Proposed Adjustment.

GENERAL

Under the terms of the Share Option Schemes and the Listing Rules, the Proposed
Adjustment and the proposed refreshment of the Option Scheme Limit must be approved by
resolutions of the Shareholders at the SGM.

The SGM will be held and convened for the purpose of, amongst other things, considering
and, if thought fit, approving the Proposed Adjustment and the proposed refreshment of the
Option Scheme Limit.
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A circular containing, amongst other things, details of the Proposed Adjustment, the
proposed refreshment of the Option Scheme Limit and the notice for convening the SGM
will be dispatched to Shareholders on or before 14 August 2012.

By order of the Board
New Times Energy Corporation Limited

Cheng Kam Chiu, Stewart

Chairman

Hong Kong, 24 July 2012

As at the date of this announcement, the Board comprises seven Directors, of which three

are executive Directors, namely Mr. Cheng Kam Chiu, Stewart, Mr. Cheng Ming Kit and

Mr. Sun Jiang Tian; one non-executive Director, namely Mr. Wong Man Kong, Peter; and

three independent non-executive Directors, namely Mr. Chan Chi Yuen, Mr. Fung Siu To,

Clement and Mr. Chiu Wai On.
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