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CONNECTED TRANSACTION IN RELATION TO
SUBSCRIPTION OF NEW SHARES UNDER SPECIFIC MANDATE

AND
DISCLOSEABLE TRANSACTION AND

CONNECTED TRANSACTION IN RELATION TO ACQUISITION OF
THE ENTIRE ISSUED SHARE CAPITAL OF

BIG TRADE INVESTMENTS LIMITED INVOLVING THE ISSUE OF
NEW SHARES UNDER SPECIFIC MANDATE

THE SUBSCRIPTION

The Board is pleased to announce that after trading hours of the Stock Exchange on 2
October 2013, the Company and Max Sun entered into the Subscription Agreement
pursuant to which Max Sun conditionally agreed to subscribe for, and the Company
conditionally agreed to allot and issue, 90,163,934 Subscription Shares at the Subscription
Price of HK$0.61 per Subscription Share.

Assuming that there is no change in the issued share capital of the Company other than
the issue of the Subscription Shares and the Consideration Shares since the date of this
announcement, the 90,163,934 Subscription Shares represent (i) approximately 9.47% of
the issued share capital of the Company as at the date of this announcement; (ii)
approximately 8.65% of the issued share capital of the Company as enlarged by the
allotment and issue of the Subscription Shares; and (iii) approximately 7.96% of the
issued share capital of the Company as enlarged by the allotment and issue of the
Subscription Shares and the Consideration Shares.

* For identification purpose only
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The gross proceeds from the Subscription will be approximately HK$55.0 million and the
net proceeds from the Subscription, after deducting related fees and expenses, will be
approximately HK$54.5 million. The net subscription price per Subscription Share is
estimated to be approximately HK$0.60. The Group intends to apply the net proceeds
from the Subscription as to (i) approximately HK$16.0 million for the repayment of the
borrowing from an independent third party to the Company which is unsecured and bears
interest at the Hong Kong and Shanghai Banking Corporation Limited’s prime rate per
annum; and (ii) remaining balance of approximately HK$38.5 million for future
investment opportunities and/or general working capital of the Group.

THE ACQUISITION

The Board is pleased to announce that after trading hours of the Stock Exchange on 2
October 2013, the Company and Max Sun entered into the Acquisition Agreement
pursuant to which Max Sun agreed to sell, and the Company agreed to buy, the Sale
Shares at a consideration of HK$55,359,269, which shall be satisfied by way of the
allotment and issue by the Company of the 90,752,900 Consideration Shares at HK$0.61
per Consideration Share. The Sale Shares represent the entire issued share capital of the
Target, the principal assets of which is the holding of the 7.65% equity interest in
NordAq. NordAq is primarily engaged in the exploration and production of oil and natural
gas in Alaska.

The Subscription Agreement and the Acquisition Agreement were entered into
simultaneously.

LISTING RULES IMPLICATIONS

Max Sun is a wholly-owned subsidiary of Chow Tai Fook Nominee Limited, which is in
turn controlled by Dato’ Dr. Cheng Yu Tung. As Dato’ Dr. Cheng Yu Tung is the uncle
of Mr. Cheng Kam Chiu, Stewart, the Chairman and the executive director of the
Company, Max Sun is therefore a connected person of the Company. Accordingly, the
Subscription constitutes a non-exempted connected transaction under Chapter 14A of the
Listing Rules and is subject to the approval of the Independent Shareholders by way of
poll.

As the relevant percentage ratios (as defined under the Listing Rules) in respect of the
Acquisition are more than 5% but less than 25% and Max Sun is a connected person of
the Company, the Acquisition constitutes a discloseable transaction and connected
transaction for the Company under the Listing Rules. Accordingly, the Acquisition and
the transactions contemplated thereunder (including the grant of the specific mandate for
the issue of the Consideration Shares) is subject to the approval of the Independent
Shareholders by way of poll.

Mr. Cheng Kam Chiu, Stewart and Mr. Cheng Ming Kit, an executive Director, are the
close relatives of Dato’ Dr. Cheng Yu Tung, Max Sun and its associates. Mr. Cheng Kam
Chiu, Stewart and Mr. Cheng Ming Kit shall therefore abstain from voting in respect of
the resolutions approving the Subscription Agreement and the Acquisition Agreement and
the transactions contemplated under the respective agreements (including the grant of the
specific mandates for the issue of the Subscription Shares and the Consideration Shares)
at the SGM.

– 2 –



GENERAL

The Independent Board Committee comprising all the independent non-executive
Directors, namely Mr. Wong Man Kong, Peter, Mr. Chan Chi Yuen, Mr. Yung Chun Fai,
Dickie and Mr. Chiu Wai On, has been established by the Company to advise the
Independent Shareholders on the Subscription and the Acquisition. Donvex Capital has
been appointed by the Company as the independent financial adviser to advise the
Independent Board Committee and the Independent Shareholders in this regard.

The SGM will be convened and held to consider and, if thought fit, approve the
Subscription Agreement and the Acquisition Agreement and the transactions contemplated
under the respective agreements (including the grant of the specific mandates for the issue
of the Subscription Shares and the Consideration Shares respectively). A circular
containing, among other things, (i) details of the Subscription Agreement; (ii) details of
the Acquisition Agreement; (iii) a letter of recommendation from the Independent Board
Committee to the Independent Shareholders; (iv) a letter of advice from Donvex Capital to
the Independent Board Committee and the Independent Shareholders; (v) a notice
convening the SGM; and (vi) other information as required under the Listing Rules will
be despatched to the Shareholders on or before 31 October 2013.

The Board is pleased to announce that after trading hours of the Stock Exchange on 2
October 2013, the Company and Max Sun entered into the Subscription Agreement pursuant
to which Max Sun conditionally agreed to subscribe for, and the Company conditionally
agreed to allot and issue, 90,163,934 Subscription Shares at the Subscription Price of
HK$0.61 per Subscription Share. In addition, the Board is pleased to announce that after
trading hours of the Stock Exchange on 2 October 2013, the Company and Max Sun also
entered into the Acquisition Agreement pursuant to which Max Sun agreed to sell, and the
Company agreed to buy, the Sale Shares at a consideration of HK$55,359,269, which shall
be satisfied by way of the allotment and issue by the Company of the 90,752,900
Consideration Shares at HK$0.61 per Consideration Share. The Subscription Agreement and
the Acquisition Agreement were entered into simultaneously. The principal terms of the
Subscription Agreement and the Acquisition Agreement are set out below.

THE SUBSCRIPTION AGREEMENT

Date

2 October 2013

Parties

Issuer: The Company

Subscriber: Max Sun

Max Sun is an investment holding company incorporated in the British Virgin Islands with
limited liability. As at the date of this announcement, Max Sun holds 78,730,276 Shares,
representing approximately 8.27% of the total issued share capital of the Company, and
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100,000,000 warrants which entitle the holders thereof to subscribe for 100,000,000 new
Shares at HK$1.05 per Share. Max Sun is a wholly-owned subsidiary of Chow Tai Fook
Nominee Limited, which is in turn controlled by Dato’ Dr. Cheng Yu Tung. As Dato’ Dr.
Cheng Yu Tung is the uncle of Mr. Cheng Kam Chiu, Stewart, the Chairman and the
executive director of the Company, Max Sun is therefore a connected person of the
Company.

Subject matter

Pursuant to the Subscription Agreement, Max Sun conditionally agreed to subscribe for, and
the Company conditionally agreed to allot and issue, 90,163,934 Subscription Shares at the
Subscription Price of HK$0.61 per Subscription Share. Max Sun shall pay the aggregate
Subscription Price of approximately HK$55.0 million in cash to the Company on the
Completion Date.

Subscription Shares

As at the date of this announcement, the Company has 952,204,496 Shares in issue.
Assuming that there is no change in the issued share capital of the Company other than the
issue of the Subscription Shares and the Consideration Shares since the date of this
announcement, the 90,163,934 Subscription Shares represent (i) approximately 9.47% of the
issued share capital of the Company as at the date of this announcement; (ii) approximately
8.65% of the issued share capital of the Company as enlarged by the allotment and issue of
the Subscription Shares; and (iii) approximately 7.96% of the issued share capital of the
Company as enlarged by the allotment and issue of the Subscription Shares and the
Consideration Shares. The aggregate nominal value of the Subscription Shares is
HK$45,081,967.

The Subscription Shares, when issued and fully paid, will rank pari passu in all respects
with all the Shares in issue as at the Completion Date.

The Subscription Shares will be allotted and issued under a specific mandate to be sought
for approval from the Independent Shareholders at the SGM. An application will be made by
the Company to the Stock Exchange for the listing of, and permission to deal in, the
Subscription Shares.

Conditions precedent

Completion of the Subscription Agreement is conditional on the satisfaction or, where
permitted, waiver of the following conditions on or before the Completion Date:

(i) the granting of approval of the Subscription Agreement and the transactions
contemplated thereunder by the Independent Shareholders at the general meeting of the
Company in accordance with the requirements of the Listing Rules;

(ii) the Listing Committee of the Stock Exchange having granted approval for the listing of,
and a permission to deal in, the Subscription Shares and such approval remains valid
and effective;
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(iii) all necessary bank and third party consents required to be obtained by any members of
the Group in connection with the Subscription Agreement having been obtained on
terms and conditions acceptable to Max Sun;

(iv) there has been no material breach by the Company of any provision contained in the
Subscription Agreement;

(v) clearance of any and all announcement(s) and circular(s) by the Stock Exchange (if
required) to be issued as of the Completion Date that could prevent or materially
interfere with the consummation of the transactions contemplated under the Subscription
Agreement;

(vi) the warranties given by the Company remaining true, accurate and not misleading in
each case in accordance with their terms;

(vii) the warranties given by Max Sun remaining true, accurate and not misleading in each
case in accordance with their terms; and

(viii) all necessary consents and approvals required to be obtained by Max Sun in respect of
the Subscription Agreement and the transactions contemplated thereby, including but
not limited to the subscription of the Subscription Shares, having been obtained.

At any time on or before 5:00 p.m. on 31 December 2013 (or such other date as the parties
may agree in writing), Max Sun may waive the conditions precedent (iv) and (vi) as set out
above by notice to the Company on any terms it decides and the Company may waive the
condition precedent (vii) as set out above by notice to Max Sun on any terms it decides.

In the event that any relevant conditions precedent above has not been satisfied or waived
by 5:00 p.m. on 31 December 2013, or such other date as the parties to the Subscription
Agreement may agree in writing, the Subscription Agreement shall automatically terminate
with immediate effect, and all rights, obligations and liabilities of the parties thereunder
shall cease and determine, and neither party shall have any claim against the other save for
any antecedent breaches of the terms thereof.

Completion

Completion of the Subscription Agreement shall take place on the Business Day that is
immediately after the date on which the last of the conditions is satisfied or waived, if
waiver is permitted (or at such other place or on such other date as Max Sun may
determine).
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THE ACQUISITION AGREEMENT

Date

2 October 2013

Parties

Purchaser: The Company

Vendor: Max Sun

Assets to be acquired

Pursuant to the Acquisition Agreement, Max Sun agreed to sell, and the Company agreed to
buy, the Sale Shares at a consideration of HK$55,359,269, which shall be satisfied by way
of the allotment and issue by the Company of the 90,752,900 Consideration Shares at
HK$0.61 per Consideration Share. The Sale Shares represent the entire issued share capital
of the Target. The principal asset of the Target is the holding of 474,983 NordAq Shares,
representing approximately 7.65% of the issued share capital of NordAq.

For further information of the Target, please refer to the paragraph headed ‘‘Information on
the Target’’ below.

The consideration was determined after arm’s length negotiations between the Company and
Max Sun with reference to (i) the issue price of US$15 (equivalent to HK$116.55) per
NordAq Shares pursuant to a subscription agreement dated 2 August 2013 relating to issue
of new NordAq Shares to an independent third party; and (ii) the future business
development and growth potential of NordAq.

Conditions precedent

Completion of the Acquisition is conditional upon the following conditions having been
fulfilled:

(a) the Acquisition Agreement and the transactions contemplated thereunder, and the
Subscription Agreement having been approved by the Independent Shareholders as
required by and in accordance with Chapter 14A of the Listing Rules; and

(b) the Listing Committee of the Stock Exchange having granted approval for the listing of,
and a permission to deal in, the Consideration Shares and such approval remains valid
and effective.

If any of the above conditions have not been fulfilled on or before 31 December 2013, or
such other date as Max Sun and the Company may agree, the Acquisition Agreement shall
terminate in which event all rights and liabilities of the parties thereto under the Acquisition
Agreement shall cease and determine immediately upon such termination and no party
thereto shall have any claim against or liability or obligation to the other parties save in
respect of antecedent breaches of the Acquisition Agreement.
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Completion

Completion of the Acquisition Agreement shall take place on the Business Day immediately
following the date on which the conditions are satisfied (or at such other place or on such
other date as the parties may mutually agree in writing).

Consideration Shares

As at the date of this announcement, the Company has 952,204,496 Shares in issue.
Assuming that there is no change in the issued share capital of the Company other than the
issue of the Subscription Shares and the Consideration Shares since the date of this
announcement, the 90,752,900 Consideration Shares represent (i) approximately 9.53% of
the issued share capital of the Company as at the date of this announcement; (ii)
approximately 8.70% of the issued share capital of the Company as enlarged by the
allotment and issue of the Consideration Shares; and (iii) approximately 8.01% of the issued
share capital of the Company as enlarged by the allotment and issue of the Subscription
Shares and the Consideration Shares.

The Consideration Shares, when issued and fully paid, will rank pari passu in all respects
with all the Shares in issue as at the date of completion of the Acquisition Agreement.

The Consideration Shares will be allotted and issued under a specific mandate to be sought
for approval from the Independent Shareholders at the SGM. An application will be made by
the Company to the Stock Exchange for the listing of, and permission to deal in, the
Consideration Shares.

Issue Price of the Subscription Share and Consideration Share

The Issue Price of HK$0.61 per Subscription Share and Consideration Share was
determinated after arm’s length negotiations between the Company and Max Sun with
reference to the prevailing market prices of the Shares which represents:

(i) a premium of approximately 1.7% over the closing price of HK$0.60 per Share as
quoted on the Stock Exchange on the Last Trading Day;

(ii) the average of the closing prices of the Share as quoted on the Stock Exchange over the
last five trading days up to and including the Last Trading Day of approximately
HK$0.61 per Share;

(iii) a premium of approximately 0.2% over the average of the closing prices of the Share as
quoted on the Stock Exchange over the last 10 trading days up to and including the
Last Trading Day of approximately HK$0.609 per Share; and

(iv) a discount of approximately 85.0% to the unaudited net asset value of approximately
HK$4.08 per Share as at 30 June 2013 (based on the unaudited consolidated net assets
of the Group of approximately HK$3,884,431,000 as at 30 June 2013 as shown in the
Company’s interim report for the six months ended 30 June 2013 and 952,204,496
Shares in issue as at the date of this announcement).
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SHAREHOLDING STRUCTURE OF THE COMPANY

Set out below are the shareholding structures of the Company (i) as at the date of this
announcement; (ii) immediately after the allotment and issue of the Subscription Shares; (iii)
immediately after the allotment and issue of the Consideration Shares; and (iv) immediately
after the allotment and issue of the Subscription Shares and the Consideration Shares
(assuming that there is no change in the issued share capital of the Company other than the
issue of the Subscription Shares and the Consideration Shares since the date of this
announcement).

As at the date of
this announcement

Immediately after
the allotment

and issue of the
Subscription Shares

Immediately after
the allotment

and issue of the
Consideration Shares

Immediately after
the allotment and

issue of the Subscription
Shares and the Consideration

Shares
Number of

Shares
Approximate

%
Number of

Shares
Approximate

%
Number of

Shares
Approximate

%
Number of

Shares
Approximate

%

Max Sun Enterprises Limited
(Note 1) 78,730,276 8.26 168,894,210 16.20 169,483,176 16.25 259,647,110 22.91

Mr. Cheng Ming Kit (Note 2) 1,000 0.01 1,000 0.01 1,000 0.01 1,000 0.01
Public Shareholders 873,473,220 91.73 873,473,220 83.79 873,473,220 83.74 873,473,220 77.08

Total 952,204,496 100.00 1,042,368,430 100.00 1,042,957,396 100.00 1,133,121,330 100.00

Notes:

(1) Max Sun is a wholly-owned subsidiary of Chow Tai Fook Nominee Limited, which is in turn controlled
by Dato’ Dr. Cheng Yu Tung. Max Sun also holds 100,000,000 warrants which entitle the holders thereof
to subscribe for 100,000,000 new Shares at HK$1.05 per Share.

(2) Mr. Cheng Man Kit is an executive Director.

FUND RAISING ACTIVITIES IN THE PAST TWELVE MONTHS

The following are the equity fund raising activities carried out by the Company during the
twelve months immediately prior to the date of this announcement:

Date of
announcement

Date of
completion Event

Net proceeds
(approximately)

Intended use
of proceeds

Actual use of
proceeds

19 June 2013 5 July 2013 Placing of new Shares
under general
mandate

HK$19.90 million For general working
capital and for any
possible
acquisitions when
opportunities arise

Fully utilised as
intended

19 June 2013 5 July 2013 Issue of unlisted
warrants at nil
consideration

HK$22.68 million
upon full exercise
of the warrants

For general working
capital and for any
possible
acquisitions when
opportunities arise

No warrants have been
exercised as at the
date of this
announcement
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Date of
announcement

Date of
completion Event

Net proceeds
(approximately)

Intended use
of proceeds

Actual use of
proceeds

7 June 2013 3 July 2013 Placing of convertible
bonds under
general mandate

HK$47.80 million For enhancing the
production capacity
of the wells
situated in the
Uinta Basin Well
of the State of
Utah and in the
States of Texas and
Louisiana of the
United States of
America

Fully utilised as
intended

25 January 2013 6 February 2013 Placing of new Shares
under general
mandate

HK$13.11 million For general working
capital and for
financing future
investment
opportunities

Fully utilised as
intended

18 January 2013 29 January 2013 Placing of new Shares
under general
mandate

HK$19.14 million For general working
capital and for
future investment
opportunities

Fully utilised as
intended

20 December 2012 14 January 2013 Placing of new Shares
under general
mandate

HK$30.48 million For general working
capital and for
financing future
investment
opportunities

Fully utilised as
intended

30 August 2012 14 November
2012

Placing of new Shares
under specific
mandate

HK$89.20 million For general working
capital and for
financing future
investment
opportunities

Fully utilised as
intended

Save as disclosed above, the Company has not carried out any issue of equity securities for
the purpose of fund raising during the twelve months immediately prior to the date of this
announcement.

INFORMATION ON THE TARGET

The Target, incorporated in the British Virgin Islands with limited liability on 8 February
2011, is an investment holding company. As advised by Max Sun, the Target has not carried
out any business since its incorporation save for the acquisition of the 474,983 NordAq
Shares at a consideration of US$5.0 million (equivalent to approximately HK$38.9 million).
As at the date of this announcement, the Target is interested in 474,983 NordAq Shares,
representing approximately 7.65% of the issued share capital of NordAq. NordAq was
incorporated on 20 January 2009 under the laws of the State of Delaware. NordAq and its
subsidiaries are primarily engaged in the exploration and production of oil and natural gas in
Alaska. NordAq is the holder of 100% working interest in various oil and gas leases in
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Alaska, including 37,235 leased-held acres spread amongst four prospects in the Cook Inlet
Basin and an additional four North Slope prospects spread amongst 300,000 leased-held
acres.

As at the date of this announcement, the Group is interested in 392,336 NordAq Shares,
representing approximately 6.32% of the issued share capital of NordAq.

Save for the holding of the Sale Shares, the Target has not carried out any business. The
Target did not record any material profit or loss items for the two years ended 31 December
2011 and 2012.

As at 31 December 2012, the unaudited net assets of the Target amounted to US$1
(equivalent to approximately HK$7.8) which mainly attributable to total assets of US$5.0
million (equivalent to approximately HK$38.9 million) representing the carrying value of
474,983 NordAq Shares and the total liabilities of approximately US$5.0 million (equivalent
to approximately HK$38.9 million) representing the shareholder’s loan from Max Sun. The
aforesaid shareholder’s loan was fully capitalised before the execution of the Acquisition
Agreement.

REASONS FOR THE SUBSCRIPTION

The principal activity of the Company is investment holding, and its subsidiaries are mainly
engaged in general trading, oil exploration and exploitation, energy and natural resources
related business.

As stated in the interim report of the Company for the six months ended 30 June 2013, the
Group would continue to look for strategic acquisitions and partnership opportunities which
would provide synergy to the Group’s existing principal business activities. The Group has
been actively seeking suitable investment opportunities to enhance the Group’s return and
diversify the Group’s income stream. The Board is of the view that the Subscription will
provide an opportunity to the Group to strengthen its financial position as well as to raise
the necessary capital for general working capital and any future investment opportunities.
The gross proceeds from the Subscription will be approximately HK$55.0 million and the
net proceeds from the Subscription, after deducting related fees and expenses, will be
approximately HK$54.5 million. The net subscription price per Subscription Share is
estimated to be approximately HK$0.60. The Group intends to apply the net proceeds from
the Subscription as to (i) approximately HK$16.0 million for the repayment of the borrowing
from an independent third party to the Company which is unsecured and bears interest at the
Hong Kong and Shanghai Banking Corporation Limited’s prime rate per annum; and (ii) the
remaining balance of approximately HK$38.5 million for future investment opportunities
and/or general working capital of the Group.

In light of the above, the Directors (excluding the independent non-executive Directors who
will express their view after considering the advice from Donvex Capital) consider that the
terms of the Subscription Agreement are fair and reasonable and on normal commercial
terms and the Subscription is in the interests of the Company and the Shareholders as a
whole.

R13.28(3)
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REASONS FOR THE ACQUISITION

In December 2010, the Group entered into a loan agreement with NordAq to provide a
maximum line of credit of approximately HK$39 million for NordAq’s exploration activities
in relation to its oil and gas projects in Alaska, the United States of America. In 2011, the
aforementioned line of credit has already been fully utilized by NordAq, and the loan has
been converted into 392,336 NordAq Shares at a conversion price of approximately
US$12.74 (equivalent to approximately HK$98.99) per share. Since the provision of the
aforesaid loan facility to NordAq, NordAq has begun exploration drillings and 2 dimensions
and 3 dimensions seismic surveys of certain of its oil and gas projects and the results of
these test drillings are satisfactory. Based on the information provided by NordAq, it is
expected that production of oil and gas from one of its lease will begin shortly after the
installation of certain production facilities and pipelines to the point of sale during the fourth
quarter of 2013. An appraisal wells drilling for another oil and gas lease will also commence
in early 2014. The management of the Company is optimistic about the growth and future
performance of the business of NordAq in the long term. The Directors therefore consider
that the Acquisition represents an opportunity to increase the Group’s investment in NordAq.
Upon completion of the Acquisition, the Group will be interested in an aggregate of 867,319
NordAq Shares, representing approximately 13.98% of the issued share capital of NordAq,
and NordAq will be accounted for as an associated company in the Group’s financial
statements.

In light of the above, the Directors (excluding the independent non-executive Directors who
will express their view after considering the advice from Donvex Capital) consider that the
terms of the Acquisition Agreement are fair and reasonable and on normal commercial terms
and the Acquisition is in the interests of the Company and the Shareholders as a whole.

LISTING RULES IMPLICATIONS

Max Sun is a wholly-owned subsidiary of Chow Tai Fook Nominee Limited, which is in
turn controlled by Dato’ Dr. Cheng Yu Tung. As Dato’ Dr. Cheng Yu Tung is the uncle of
Mr. Cheng Kam Chiu, Stewart, the Chairman and the executive director of the Company,
Max Sun is therefore a connected persons of the Company. Accordingly, the Subscription
constitutes a non-exempted connected transaction under Chapter 14A of the Listing Rules
and is subject to the approval of the Independent Shareholders by way of poll.

As the relevant percentage ratios (as defined under the Listing Rules) in respect of the
Acquisition are more than 5% but less than 25% and Max Sun is a connected person of the
Company, the Acquisition constitutes a discloseable transaction and connected transaction
for the Company under the Listing Rules. Accordingly, the Acquisition Agreement and the
transactions contemplated thereunder (including the grant of the specific mandate for the
issue of the Consideration Shares) is subject to the approval of the Independent Shareholders
by way of poll.

Mr. Cheng Kam Chiu, Stewart and Mr. Cheng Ming Kit, an executive Director, are the close
relatives of Dato’ Dr. Cheng Yu Tung, Max Sun and its associates. Mr. Cheng Kam Chiu,
Stewart and Mr. Cheng Ming Kit shall therefore abstain from voting in respect of the
resolutions approving the Subscription Agreement and the Acquisition Agreement and the
transactions contemplated under the respective agreements (including the grant of the
specific mandates for the issue of the Subscription Shares and the Consideration Shares) at
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the SGM. As at the date of this announcement, (i) Max Sun holds 78,730,276 Shares,
representing approximately 8.26% of the total issued share capital of the Company; (ii) Mr.
Cheng Kam Chiu, Stewart does not hold any Shares; and (iii) Mr. Cheng Ming Kit holds
1,000 Shares, representing approximately 0.01% of the total issued share capital of the
Company. Mr. Cheng Kam Chiu, Stewart and Mr. Cheng Ming Kit had abstained from
voting on the Board resolution approving the Subscription and the Acquisition.

GENERAL

The Independent Board Committee comprising all the independent non-executive Directors,
namely Mr. Wong Man Kong, Peter, Mr. Chan Chi Yuen, Mr. Yung Chun Fai, Dickie and
Mr. Chiu Wai On, has been established by the Company to advise the Independent
Shareholders on the Subscription Agreement and the Acquisition Agreement. Donvex
Capital has been appointed by the Company as the independent financial adviser to advise
the Independent Board Committee and the Independent Shareholders in this regard.

The SGM will be convened and held to consider and, if thought fit, approve the
Subscription Agreement and the Acquisition Agreement and the transactions contemplated
under the respective agreements (including the grant of the specific mandates for the issue of
the Subscription Shares and the Consideration Shares respectively). A circular containing,
among other things, (i) details of the Subscription Agreement; (ii) details of the Acquisition
Agreement; (iii) a letter of recommendation from the Independent Board Committee to the
Independent Shareholders; (iv) a letter of advice from Donvex Capital to the Independent
Board Committee and the Independent Shareholders; (v) a notice convening the SGM; and
(vi) other information as required under the Listing Rules will be despatched to the
Shareholders on or before 31 October 2013.

DEFINITIONS

In this announcement, unless the context otherwise requires, the following words and
expressions shall have the following meanings ascribed to them respectively:

‘‘Acquisition’’ the acquisition of the entire issued share capital in the
Target by the Company pursuant to the Acquisition
Agreement

‘‘Acquisition Agreement’’ the conditional sale and purchase agreement dated 2 October
2013 entered into between the Company and Max Sun in
relation to the Acquisition

‘‘associate(s)’’ has the meaning ascribed to it under the Listing Rules

‘‘Board’’ the board of Directors

‘‘Business Day’’ means a day (other than a Saturday, Sunday or public
holiday) on which banks in Hong Kong are open for the
transaction of normal business but excluding any day in
Hong Kong on which a typhoon signal number 8 or above
or a ‘‘black’’ rainstorm warning is hoisted
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‘‘Company’’ New Times Energy Corporation Limited, a company
incorporated in Bermuda, the Shares of which are listed on
the Main Board of the Stock Exchange

‘‘Completion Date’’ date of completion of the Subscription Agreement

‘‘connected person(s)’’ has the meaning ascribed thereto under the Listing Rules

‘‘Consideration Shares’’ 90,752,900 new Shares to be allotted and issued by the
Company to Max Sun pursuant to the Acquisition
Agreement

‘‘Director(s)’’ the director(s) of the Company

‘‘Donvex Capital’’ Donvex Capital Limited, a corporation licensed to carry out
type 6 regulated activity as defined under the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), being the independent financial adviser to the
Independent Board Committee and the Independent
Shareholders in respect of the terms of the Subscription
Agreement and the Acquisition Agreement (including the
grant of the specific mandates for the issue of the
Subscription Shares and the Consideration Shares)

‘‘Group’’ the Company and its subsidiaries

‘‘Hong Kong’’ the Hong Kong Special Administrative Region of the
People’s Republic of China

‘‘Independent Board
Committee’’

the independent committee of the Board comprising all the
independent non-executive Directors, namely Mr. Wong
Man Kong, Peter, Mr. Chan Chi Yuen, Mr. Yung Chun Fai,
Dickie and Mr. Chiu Wai On, established to advise the
Independent Shareholders on the Subscription Agreement
and the Acquisition Agreement (including the grant of the
specific mandates for the issue of the Subscription Shares
and the Consideration Shares)

‘‘Independent Shareholders’’ Shareholders other than Max Sun and its associates, Mr.
Cheng Kam Chiu, Stewart and Mr. Cheng Ming Kit

‘‘Issue Price’’ the Issue Price of the Subscription Share pursuant to the
Subscription Agreement or the Consideration Share pursuant
to the Acquisition Agreement of HK$0.61 each

‘‘Last Trading Day’’ 30 September 2013, being the last trading day of the Shares
immediately prior to the date of the Subscription Agreement
and the Acquisition Agreement
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‘‘Listing Rules’’ the Rules Governing the Listing of Securities on the Stock
Exchange

‘‘Max Sun’’ Max Sun Enterprises Limited, a company incorporated in
the British Virgin Islands with limited liability

‘‘NordAq’’ NordAq Energy Inc, a privately held corporation formed
under the laws of Delaware

‘‘NordAq Share(s)’’ fully paid and non-assessable share(s) of common voting
stock of NordAq

‘‘Sale Shares’’ 10,000 shares of par value of US$1.00 each in the capital of
the Target, representing the entire issued share capital of the
Target

‘‘SGM’’ the special general meeting of the Company to be convened
and held to consider and, if thought fit, approve the
Subscription Agreement and the Acquisition Agreement
(including the grant of the specific mandates for the issue
of the Subscription Shares and the Consideration Shares)

‘‘Share(s)’’ ordinary share(s) of HK$0.50 each in the share capital of
the Company

‘‘Shareholder(s)’’ holder(s) of the Share(s)

‘‘Stock Exchange’’ The Stock Exchange of Hong Kong Limited

‘‘Subscription’’ the subscription of the Subscription Shares by Max Sun
pursuant to the Subscription Agreement

‘‘Subscription Agreement’’ the conditional agreement dated 2 October 2013 entered into
between the Company and Max Sun in relation to the
Subscription

‘‘Subscription Shares’’ the 90,163,934 new Shares to be allotted and issued by the
Company to Max Sun pursuant to the Subscription
Agreement

‘‘Target’’ Big Trade Investments Limited, a company incorporated in
the British Virgin Islands with limited liability

‘‘HK$’’ Hong Kong dollars, the lawful currency of Hong Kong

‘‘US$’’ United States dollars, the lawful currency of the United
States of America

‘‘%’’ per cent.
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For the purpose of this announcement, amounts denominated in US$ have been translated
into HK$ at an exchange rate of US$1:HK$7.77. No representation is made that any
amounts in US$ and HK$ can be or could have been converted at the relevant dates at the
above rates or at any other rates or at all.

By the order of the Board of
New Times Energy Corporation Limited

Cheng Kam Chiu, Stewart
Chairman

Hong Kong, 2 October 2013

As at the date of this announcement, the Board comprises seven Directors, of whom three
are executive Directors, namely Mr. Cheng Kam Chiu, Stewart, Mr. Cheng Ming Kit and
Mr. Wong Tai Cheung, Andrew; and four are independent non-executive Directors, namely
Mr. Wong Man Kong, Peter, Mr. Chan Chi Yuen, Mr. Yung Chun Fai, Dickie and Mr. Chiu
Wai On.
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