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OIL DISCOVERY AT THE CHIRETE CONCESSION

IN THE PROVINCE OF SALTA, ARGENTINA

The Board wishes to inform the Shareholders and potential investors that:

(1) The Exploration Well, HLG.St.LB.x-2001, encountered gas and oil shows before

reaching a total depth of 2,705 meters on 29 November 2018 (Argentina time).

(2) Preliminary well tests indicate crude oil with an estimated API index of 34, and a

flow rate of approximately 550 bopd with virtually no water content.

(3) Additional well tests and logging are being carried out to evaluate and consider the

final commercial viability of the Exploration Well.

This announcement is made by New Times Energy Corporation Limited (the ‘‘Company’’,

together with its subsidiaries, the ‘‘Group’’) pursuant to Rule 13.09(2)(a) of the Rules

Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the

‘‘Listing Rules’’) and the Inside Information Provisions (as defined in the Listing Rules)

under Part XIVA of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong

Kong).

The purpose of this announcement is to keep the shareholders of the Company (the

‘‘Shareholders’’) and the potential investors informed of the latest development of the

Chirete Concession (the ‘‘Chirete Concession’’).

The board of Directors of the Company (the ‘‘Board’’) is pleased to announce that an oil

discovery was made by the Group Exploration Well (‘‘HLG.St.LB.x-2001’’ or the

‘‘Exploration Well’’) in the Chirete Concession. At the depth of 2,670 meters, the

Exploration Well encountered significant amount of gas and oil shows before reaching its

total depth of 2,705 meters on 29 November 2018 (Argentina time).
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Preliminary well tests indicate crude oil with an estimated API index of 34, and a flow rate

of approximately 550 barrels of crude oil per day (‘‘bopd’’) with virtually no water content.

The Exploration Well is operated by the branch office of the wholly-owned subsidiary of the

Company, High Luck Group Limited (‘‘HLG’’), and is located approximately 7km south of

the HLG.St.LB.x-1002 Exploration Well, drilled by HLG in October 2015 in the southern

sector of the Chirete Concession in the Province of Salta in northern Argentina. The Chirete

Concession is a 50:50 joint venture between the Group and Pampa Energía S.A., where the

Group is the exploratory operator.

While the said results proved the existence of light to medium gravity oil in the Chirete

Concession, additional well tests and logging are currently being carried out to evaluate and

consider the final commercial viability of the Exploration Well. As disclosed in the

Company’s announcement dated 25 November 2018, the exploration permit on the Chirete

Concession expired on 18 November 2018. HLG has submitted an application to the

Secretary of Energy of Salta Province requesting an extension from the aforementioned

expiry date to continue and complete the commercial viability studies of HLG.St.LB.x-2001,

under the Hydrocarbons Law of Argentina.

Further announcement(s) will be made by the Company to update the Shareholders and

potential investors on the latest development of HLG.St.LB.x-2001 in due course.
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