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Corporate Profile

NGIE P

The Company is an investment holding company, principally engaged
in the investment and management of different assets and businesses,
currently including global energy assets and the mobility services
business. The financial statements of the Company is reported by
consolidating the financial results of its controlled portfolio companies,
whereas the Company's interests in other non-controlling portfolio
companies are recognized as financial assets at fair value through profit
or loss in the Company’s financial statements.

As at 30 September 2021, the Company has invested in various energy
portfolio companies in China and abroad, which include Hongbo
Mining, Stonehold, JOVO and JUSDA Energy, etc., covering
investments in upstream crude oil assets and strategic investments
throughout LNG value chain. To capture new investment opportunities,
the Company has also set foot in the mobility services industry by
investing in Weipin, a company that operates a mobility services
platform in China, in late 2019. In March 2021, the Company has
entered into the amended and restated limited partnership agreement
for the admission into an investment fund with a primary focus on
advanced manufacturing, with evaluation and consideration that the
application of advanced manufacturing will be a major global
development trend.

o Xilin Gol League Hongbo Mining Development Company
Limited* (85 #& 28 ) 88 7% 18 & % F % B R 2 7)) ("Hongbo
Mining”) is a wholly-owned portfolio company acquired by the
Company in 2016. Hongbo Mining is an operating company
engaged in exploration, development, production and sales of
crude oil in China, with its gross sales volume of approximately
151,410 barrels and gross revenue from sales of about HK$81.5
million for the six months ended 30 September 2021 (the
"Reporting Period”). The Company holds 100% equity interest
in Hongbo Mining, and therefore its financial figures are fully
consolidated to the Company'’s financial statements.

o Stonehold Energy Corporation (“Stonehold”), a portfolio
company in the upstream oil sector invested by the Company in
2017, owns a world-class shale oil block in Eagle Ford, Texas of
the United States (the “U.S.”). The total net production and the
revenue of Stonehold for the first six months 2021 had reached
approximately 288,887 boe and US$13.5 million, respectively. The
Company invested in Stonehold through the provision of a term
loan (the “Term Loan”), with a fixed annual interest rate of 8%. In
addition, the Company is also entitled to an amount equivalent
to 92.5% of the net disposal proceeds upon disposal of the
underlying assets. The investment in Stonehold (the “Stonehold
investment”) is recognized as a financial asset at fair value
through profit or loss in the Company’s financial statements.
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Corporate Profile

NGIE

Note:

Jiangxi Jovo Energy Company Limited* (LA /LEREIRER A A
("JOVO"), an LNG sector portfolio company invested by the
Company in 2017, is a comprehensive clean energy service
provider focusing on the mid-stream and terminal aspect of the
gas industry. On 25 May 2021, JOVO successfully completed its
initial public offering ("IPO”) and listed its shares on the Shanghai
Stock Exchange (stock code: 605090). JOVO offers a wide range
of clean energy and related products, such as liquefied natural
gas (LNG), liquefied petroleum gas (LPG) and methanol, and
comprehensive solutions of international energy provision and
integrated application, to its customers. The Company holds a
minority interest in JOVO and recognizes this investment as a
financial asset at fair value through profit or loss in the Company’s
financial statements.

JUSDA Energy Technology (Shanghai) Co. Ltd.* (2B £ g2 )R EHE
(E/8)BBR2AF]) ("JUSDA Energy”), an investment in LNG value
chain made by the Company in 2018, is engaged in the LNG
logistics services using the LNG ISO container model. JUSDA
Energy started its business in 2019, and has been providing
stable logistics services to its customers helping them to
distribute LNG from domestic LNG receiving terminals or source
LNG to the overseas markets by using ISO containers. The
Company holds a 39% equity interest upon completion of all
equity contribution in JUSDA Energy and recognizes this
investment as interest in an associate in the Company'’s financial
statements.

Weipin (“"Weipin"”), a mobility sector portfolio company acquired
by the Company in 2019, is principally engaged in the online
ride-hailing services business in China. The Company effectively
holds 35.5% equity interest in Weipin. On 21 June 2021, the
Company no longer had the majority voting right of the board of
directors with all the decision-making power over the activities of
Weipin. With effect from 21 June 2021, the financial results of
Weipin ceased to be consolidated into the financial statements
of the Company. Thus, the Company has recognized the
investment in Weipin as interest in an associate under the
application of the equity method.

Terms used in this section have the same meanings as those defined in the
subsequent sections of this interim report.

*  For identification purposes only
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Financial Summary

MIEHE

Six months ended
30 September
BENRA=1THILEAEA

2021 2020
—B-—F ke St S
HK$'000 HK$'000
FTET FHT
(Unaudited) (Unaudited)
(REEER) (REEZ)
(Restated)
(g=E7)
Revenue from sales (Note 1) SHEUWA (FIFE1) 65,212 43,236
Investment (loss)/income (Note 2) "E (E8R), MW (MiE2) (257,805) 11,300
Total (loss)/gain from principal business FEEKEEE(EIE) W
activities, net of cost (Note 3) HBRAAR (B 5E3) (241,996) 16,126
EBITDA from continuing operations REFFEL L 2152 EBITDA (246,865) 20,666
Loss before taxation from continuing operations 7 [ 1 48 48 & % 1% 7 B Bt A 5 18 (277,372) ©,781)
Loss for the period from continuing operations 3K B #5848 & 275 2 BN 18
(Note 4) (Mt3x4) (279,007) (11,544)
Profit/(loss) for the period from discontinued KEDERIEKEER 7 HR
operation (Note 5) FE,(&518) (fifaEs5) 56,924 (40,013)
Loss for the period HNE1E (222,083) (51,557)
— Attributable to equity shareholders of the ~ — ZNQ BIHEZS AR B
Company (199,790) (25,613)
— Attributable to non-controlling interests — IEIE AR S R (22,293) (25,944)
Basic and diluted earning/(loss) per share BRERAMEEREF,(EE)
— Continuing and discontinued operations ~ — #FEKLEE B RE LI HK$(2.899 cent)  HK$(0.388 cent)
KBTS (2.899 7#&4l) (0.388711L)
— Continuing operations — HEREES HK$(4.048 cent)  HK$(0.175 cent)
(4.048581L) (0.175741l)
— Discontinued operation — BRIEEEER HK$1.149 cent  HK$(0.213 cent)
1.149 #AL (0.2137l)

6 IDG Energy Investment Limited / INTERIM REPORT 2021



Financial Summary

BHE

Non-current assets

Current assets

Total assets

Current liabilities

Non-current liabilities

Total liabilities

Net assets

Total equity attributable to equity
shareholders of the Company

FRBEE
MBEE
BERE
A=Y
FRBEE
BIRMAE
BEFE
AR EE R BB

IDG RIS E AR AR / FHIFR & 2021

2,417,054
1,188,470
3,605,521
355,843
205,402
561,245
3,004,279

2,904,233




Financial Summary

B E

Note 1:

Note 2:

Note 3:

Note 4:

Note 5:

The revenue from sales represents the revenue generated from the net sales of
crude oil produced by Hongbo Mining, a wholly-owned subsidiary of the
Company. The increase in revenue was mainly due to the increase of the crude oil
price.

According to the accounting policy, the investment loss stated here mainly
includes (i) the returns from the Stonehold investment, primarily in the form of
interest income (with interest at the rate of 8% per annum) and other fair value
changes from the Term Loan granted to Stonehold, which holds the
unconventional shale oil and gas assets in the Eagle Ford core region in the U. S.
and (i) the net of investment income and losses in the form of fair value gain or
loss from other projects. The investment loss was mainly attributable to the fair
value change from the Stonehold investment which resulted from the burgeoning
global promotion of carbon neutralization as the international community acts
decisively to combat climate change and limit global warming. Such acts have,
directly and indirectly, promoted and induced the use of natural gas and other
alternative renewable energy and consequently reduced the long-term demand
for fossil fuels like crude oil and caused the expected long-term low oil price.

The total loss from principal business activities, net of cost represents the above-
mentioned revenue from sales of crude oil and investment loss, net of the cost of
sales of crude oil. The loss was mainly due to the reasons stated above in Note 2.

The loss for the period from continuing operations was primarily attributed to the
following factors:

(i) The loss from the fair value change of Stonehold investment and the
Symbio Infrastructure investment (formerly known as GNL Quebec
investment); and

(if) The loss shared from Weipin as an associate from 22 June 2021 to 30
September 2021.

The discontinued operation represents the business from the online ride-hailing
services provided by Weipin. The financial results of Weipin ceased to be
consolidated into the financial statements of the Company after the Company no
longer had controls on the board and any decision-making process of Weipin on
21 June 2021 (the "Deconsolidation Date”). The profit from discontinued
operation during the Reporting Period includes the net loss recorded for the
period between 1 April 2021 and the Deconsolidation Date for an amount of
approximately HK$34.3 million and the gain recorded on deemed disposal of
Weipin at Deconsolidation Date for an amount of approximately HK$91.2 million.
The comparative figures represent a loss of an amount of approximately HK$40.0
million for the period between 1 April 2020 and 30 September 2020. Please refer
to Note 7 to the unaudited interim financial report for further information.

IDG Energy Investment Limited / INTERIM REPORT 2021
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Operating Summary

Six months ended
30 September
BZEhRA=1+HILAEA

2021 2020
=B —E_FTF
HK$'000 HK$'000
FERT FABT
Continuing Operations — Upstream oil and gas business RE ZEEEH
HEREER — from Hongbo Mining ERaRER
Global Energy Investment Gross production volume mE=z Cm) (M)
PHERRE (barrels) (Note 1) 151,684 169,827
Gross sales volume (barrels) @ine () (1)
(Note 1) 151,410 175,311
Net sales volume (barrels) FiHE () 121,128 140,248
Average unit selling price T B EE (BRET)
(HK$ per barrel) (Note 1) (BE&E") 538 310
Average daily gross production G HEES (1)
volume (barrels) 843 943
Average unit production cost RETI & R ER 9B
before depreciation and EEXAN (BRAT)
amortisation (HK$ per barrel) (K5E1)
(Note 1) 154 83
Average unit production cost T A A ER A
(HKS per barrel) (Note 1) (BB ) (M) 326 226
Wells drilled during the period R A& 1 &9 1+
— Dry holes (unit) — & H(O) - -
— Qil producers (unit) (Note 2)  — EmFF (A) (FizE2) = -
Fracturing workover during BB 45 (D)
the period (unit) 6 -
Key investment (loss)/income  FERE (FiE), W
Stonehold investment Stonehold &
(Note 3 and 8) (ff5E3 %2 8) (294,005) 22,613
JOVO investment (Note 4 and 8)  JLE24%5& (Hi:E4 &% 8) 134,088 6,222
Symbio Infrastructure investment Symbio Infrastructure &
(formerly GNL Quebec (AT GNL Quebect% &)
investment) (Note 5 and 8) (FfES5 % 8) (68,343) 2,211
Discontinued Operation — Mobility services businesses Weipin Z 1T IR 7§ 3 7%
SRR — from Weipin
Mobility Service Total orders (Orders) AIES4ag(28)
Businesses (Note 6, 7 and 8) (BizE6 ~ 7 % 8) 31,349,364 10,157,569
HITIRAE %74 Average daily order(s) FHERTEE#E
(Note 6,7 and 8) (MizEe - 7%8) 344,499 55,506
Average revenue per order (HK$) FHEFEWRA (BIT)
(Note 7 and 8) GEIE) 24 29
IDGRERKERBR AT / FHE R E 2021 9



Operating Summary
SEME

Note 1: Hongbo Mining is a subsidiary of the Company engaged in exploration,
development, production and sale of crude oil in China. Hongbo Mining's gross
production volume was used in the calculation of average unit production cost
and average unit production cost before depreciation and amortisation which
includes 20% of crude oil production volume as the entitlement for Shaanxi
Yanchang Petroleum (Group) Company Limited (Yanchang Oil Mineral
Administrative Bureau* (RFAZERAM(SE) EREEC L A(ERBBEEIER))
("Yanchang”). The average unit selling price was calculated using the net sales
amount and net sales volume which excludes Yanchang's 20% entitlement. Gross
sales volume equals to the net sales volume plus Yanchang's 20% entitlement.

Note 2: Since 2020, Hongbo Mining halted all well-drilling activities in response to the
adverse effect of the COVID-19 pandemic and the imbalance of the global oil
supply and demand.

Note 3: The loss from the Stonehold investment was mainly attributable to the fair value
change from the Stonehold investment. The said loss was incurred as a result of
the burgeoning global promotion of carbon neutralization as the international
community acts decisively to combat climate change and limit global warming.
Such acts have, directly and indirectly, promoted and induced the use of natural
gas and other alternative renewable energy and consequently reduced the long-
term demand for fossil fuels like crude oil and caused the expected long-term low
oil price.

Note 4: The investment gain from fair value change of JOVO investment was mainly due
to the completion of its IPO and the commencement of trading of its shares on
the Shanghai Stock Exchange on 25 May 2021.

Note 5: The loss from Symbio Infrastructure investment (formerly known as GNL Quebec
investment) mainly resulted from the Quebec provincial government’s surprising
announcement that it would not approve environmental permits for Symbio
Infrastructure’s Terminal.

Note 6: Weipin became a subsidiary of the Company engaged in the online car-hailing
mobility business in November 2019 and ceased to be consolidated into the
financial statements of the Company with effect from 21 June 2021.

Note 7: Average revenue per order is calculated with reference to the total revenue
generated from the mobility services businesses and the total number of orders
during the Reporting Period from 1 April 2021 to 21 June 2021. The significant
increase of the total orders and average daily orders was mainly due to the
expansion of its operation to the new cities and the containment of the COVID-19
pandemic in China, and the significant restoration of people’s enthusiasm and
frequency for travelling starting from second half of 2020.

Note 8: Please refer to Note 4 to the unaudited interim financial report and the section
headed "Business Review" in this interim report for further information.

For the purpose of this interim report, unless otherwise indicated,
exchange rates used are for the purpose of illustration only and do not
constitute a representation that any amount has been, could have
been or may be exchanged at such rate or any other rate or at all on
the date or dates in question or any other date. In respect of
information of exchange rates that have been previously disclosed in
the Company’s announcements, the same exchange rates as disclosed
in the respective announcements have been used herein.

* For identification purposes only
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Management Discussion and Analysis

BEREN WD

BUSINESS REVIEW

The principal activities of the Company and its subsidiaries
The Company is an investment holding company, principally engaged

in the investment and management of different assets and businesses,

currently including global energy assets and the mobility services

business. The principal activities of its subsidiaries and invested

portfolio companies consist of mobility services platform, oil and gas

business and investment fund management in related businesses and

sectors.

Summary of key investment portfolios
1. Investment in global energy sector

1.1

Investment in upstream crude oil assets

The Company had made an acquisition of an upstream
crude oil asset in 2016 at favourable costs and completed
the investment in another upstream shale oil project in
2017.

After experiencing a severe impact of the COVID-19
epidemic in 2020, the international crude oil market has
bounced back strongly in 2021. The crude oil prices have
shown a periodic upward trend in the first three quarters.
From the supply side, on the basis of the normal production
control from OPEC+, Saudi Arabia has also reduced its oil
production in the first four months of this year. And since
May, OPEC+ has extended the period of production cuts
until the end of 2022, which has raised concerns about tight
supply. From the demand side, amid the global vaccination
against COVID-19, the epidemic has considerably been
contained. Some countries have begun to gradually remove
all restrictions and bans during the epidemic, which has
bolstered a recovery in demand for crude oil. With the
stimulus of loose monetary policies being implemented,
the global economy has rebounded substantially, which, in
turn, resurrected the overall global energy consumption
demand. However, in the long run, the driving factors of
crude oil demand — transportation and chemical products
— will be affected by the global carbon peak and carbon
neutral policies adopted by the major countries around the
world. According to a third party forecast, the demand for
crude oil will be reduced by 25% in 2030 and 50% in 2040,
which in turn may cause crude oil prices to fall under
pressure in the long run. The Company will continue to pay
close attention to the market and try to preserve value for
its assets financially and operationally.

e a4
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Management Discussion and Analysis

BEREWR DM

BUSINESS REVIEW (Continued)

Summary of key investment portfolios (Continued)

1.

12

Investment in global energy sector (Continued)
Investment in upstream crude oil assets (Continued)
1.1.1 Hongbo Mining Investment

Hongbo Mining, one of the upstream portfolio
companies, is the Company’s wholly-owned subsidiary
and is engaged in exploration, development,
production and sale of crude oil in China. The
Company completed the acquisition of Hongbo
Mining in July 2016 at the consideration of RMB558.88
million (equivalent to approximately HK$652 million)
(the "Hongbo Mining Acquisition”).

Under the exploration and production cooperation
contract (the "EPCC") entered into between Hongbo
Mining and Yanchang, Yanchang (as the mineral right
owner) and Hongbo Mining (as the operator)
cooperate to explore for crude oil in Block 212 and
Block 378 which cover a combined region of 406 km?
in Inner Mongolia; and Hongbo Mining and Yanchang
are entitled to 80% and 20% of the sale proceeds (net
of any sales related taxes), respectively. Block 212 had
obtained from the Ministry of Land and Resources of
the People’'s Republic of China a 15-year valid
production permit covering Unit 2, Unit 19 and other
areas in Block 212 in May 2017. Furthermore, Block
212 and Block 378 are entitled to exploration permits
which are renewable for a term of two years after
expiration. The current exploration permit for Block
212 will expire on 3 April 2022, whereas the
exploration permit for Block 378 will expire on 20
February 2026.
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BEREN WD

BUSINESS REVIEW (Continued)

Summary of key investment portfolios (Continued)
1. Investment in global energy sector (Continued)
1.1 Investment in upstream crude oil assets (Continued)
1.1.1 Hongbo Mining Investment (Continued)

In response to the adverse effects of the COVID-19
pandemic and the imbalance of the oil supply/
demand, Hongbo Mining has quickly adjusted its
production target by actively halting all its well drilling
activities since 2020. During the Reporting Period,
Hongbo Mining has carried out maintenance and
fracturing work on existing production wells to ensure
stable oil production. As of 30 September 2021, all
the production wells, reserves and resources
estimated by Hongbo Mining were located in Block
212.

As a result, during the Reporting Period, Hongbo
Mining's oil production volume decreased by
approximately 10.7% to 151,684 barrels; its gross and
net oil sales volume decreased by approximately
13.6% to 151,410 barrels and 121,128 barrels,
respectively. However, due to the increase of crude
oil price, its gross revenue (equal to the net revenue
from sale of crude oil plus the 20% crude oil
entitlement for Yanchang) and net revenue from sales
of crude oil increased by approximately 50% to
approximately HK$81.5 million and HK$65.2 million,
respectively, compared to the six months ended 30
September 2020.
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BUSINESS REVIEW (Continued)

Summary of key investment portfolios (Continued)

1.

14

Investment in global energy sector (Continued)
Investment in upstream crude oil assets (Continued)
1.1.1 Hongbo Mining Investment (Continued)

Due to natural production decline and to ensure
stable oil production against the backdrop of high oil
prices, Hongbo Mining has carried out maintenance
and fracturing work on existing production wells, and
as a result, the average unit production cost increased
by HK$99.7 per barrel, or approximately 44.1%, from
HK$226 per barrel (equivalent to US$29.2 per barrel)
for the six months ended 30 September 2020 to
HK$326 per barrel (equivalent to US$41.9 per barrel)
for the six months ended 30 September 2021. And the
average unit production cost before depreciation and
amortization increased by HK$71.0 per barrel, or
approximately 85.6%, from HK$83 per barrel
(equivalent to US$10.7 per barrel) for the six months
ended 30 September 2020 to HK$154 per barrel
(equivalent to US$19.8 per barrel) for the six months
ended 30 September 2021.

IDG Energy Investment Limited / INTERIM REPORT 2021

¥OE e

TEREHAEGHEE)
1. ERERREEE(E)

1.1

R ERRREENRE (B)
1.1.1 ZIBBEFKE (B)

HREBREEER  BES
HMENS S TRERBE
B REBECHBALE
HEBRERBEREE B
FEHBEMEEXRAREE
—E-TFEAAZTAHLERN
BRI 22678 7T,/ BHEER
292%F T,/ 18 ) #9977
TR MR EERE —
E-—FRAA=THILANE
A 3268 L/ Bm(HEHER
M9FETT/ 1) > REHITER
BN TP B AERANH
HE-_T-_TFAA=1H
1758 A H83& T, 1B (48
EM10.73%F7T,/ ) #M71.0
BT B 85.6%EH =
E-—FNLA=+HILER
ERAM1I54E T,/ BOEER
19.83%7L, @) °



Management Discussion and Analysis

BEENWR DM

BUSINESS REVIEW (Continued) SR E R ()

Summary of key investment portfolios (Continued) FTEREAESHME(E)

1. Investment in global energy sector (Continued) 1. E2RERRERE(H)

1.1 Investment in upstream crude oil assets (Continued) 1.1 REFRBEEMRE (&)
1.1.1 Hongbo Mining Investment (Continued) 1.1.1 LEBERE (&)

The following table provides a recap of Hongbo T &R #F| R IEHEE PR E
Mining's key operational metrics and product prices HNEZLEREEREMRE
for the periods indicated. R -

Average daily gross production FHEHBEE(B)
volume (barrels)

Average daily gross sales volume  F¥EHEHE (18)

(barrels)

Average unit production cost before K&t 8 K # 5 59 F 159 28 (i1
depreciation and amortisation HERE (BRET)
(HK$ per barrel)

Average unit production cost B EKA
(HK$ per barrel) (8RBT

Average unit selling price FHEMERE(FRET)
(HKS per barrel)
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BUSINESS REVIEW (Continued) ¥OE e

Summary of key investment portfolios (Continued) FEREAEGHEH)
1. Investment in global energy sector (Continued) 1. E2RERRERE(H)
1.1 Investment in upstream crude oil assets (Continued) 1.1 REFRBEEMRE (&)
1.1.1 Hongbo Mining Investment (Continued) 1.1.1 ZIBEFERE (&)
The summary of Hongbo Mining's exploration and 7R T8 1 55 P 2 AR B0 R e B
development expenditures incurred is as follows: RS BMEES T

Wells drilled during FEEEEN R

the year
Oil producers M - 31
Dry holes s - _
Total HBET - 31
Fracturing workover BR&E - -
Geological and B BRI A

geophysical costs - 806
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BEREN WD

BUSINESS REVIEW (Continued)

Summary of key investment portfolios (Continued)
1. Investment in global energy sector (Continued)
1.1 Investment in upstream crude oil assets (Continued)
1.1.2 Stonehold Investment
The Company had widened its global footprint in the
upstream oil sector by successfully completing the
investment in Stonehold in September 2017.

Stonehold holds certain world-class unconventional
shale oil and gas assets (the "Target Assets”),
covering approximately 24,087 gross acres (9,123 net
acres) across Dimmit and La Salle counties in the
Eagle Ford region of South Texas of the U.S. The area
of the target assets is liquid-rich, and the majority of
the reserves are crude oil and natural gas liquid.
Based on the information provided by Stonehold, the
Target Assets consist of 218 producing wells currently,
and the total net production and revenue of the
Target Assets for the first half of 2021 were
approximately 288,887 boeN°tt and US$13.5 million,
respectively.
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Management Discussion and Analysis

BEREWR DM

BUSINESS REVIEW (Continued)

Summary of key investment portfolios (Continued)
1. Investment in global energy sector (Continued)
1.1 Investment in upstream crude oil assets (Continued)
1.1.2 Stonehold Investment (Continued)

On 14 August 2017 (local time in Houston, Texas, the
U.S.), the Company and Think Excel Investments
Limited (“Think Excel”), a wholly-owned subsidiary of
the Company, entered into the credit agreement (the
“Credit Agreement”) with Stonehold, pursuant to
which, the Company and Think Excel have
conditionally agreed to grant the Term Loan to
Stonehold for the purpose of financing the acquisition
of the Target Assets and the subsequent operations
of such assets by Stonehold. Stonehold is a company
wholly owned and solely controlled by Breyer Capital
L.L.C. The principal amount of the Term Loan shall
not exceed (i) the initial payment with an amount of
US$165.0 million (approximately HK$1,291.1 million)
on 26 September 2017; (ii) thereafter, US$10 million
(approximately HK$78.3 million); and (iii) any
guarantee payment made by the Company and Think
Excel to Stonehold in respect of the senior debt to be
obtained from commercial bank(s). The unpaid
principal amount from time to time shall bear interest
at the rate of 8% per annum (after the making of or
the allocation of any applicable withholding tax), with
an additional interest of an amount equal to 92.5% of
the disposal proceeds received or recovered by
Stonehold in respect of disposal of the Target Assets
after deducting outstanding principals and interests
as well as relevant fees and expenses. The Term Loan
shall be payable to the Company and Think Excel in
full on the maturity date, which falls 10 years after 26
September 2017.
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BEREN WD

BUSINESS REVIEW (Continued)

Summary of key investment portfolios (Continued)
1. Investment in global energy sector (Continued)
1.1 Investment in upstream crude oil assets (Continued)
1.1.2 Stonehold Investment (Continued)

On the same date of the Credit Agreement,
Stonehold entered into an acquisition agreement (the
“Acquisition Agreement”) with Stonegate
Production Company, LLC (“Stonegate”), pursuant to
which, Stonegate has conditionally agreed to sell and
Stonehold has conditionally agreed to purchase the
Target Assets. All Target Assets are non-operated oil
and gas assets of Stonegate (the “Stonegate
Acquisition”).

On 26 September 2017 (local time in Houston, Texas,
the U.S.), the initial payment of the Term Loan with an
amount of US$165.0 million (approximately
HK$1,291.1 million) under the Credit Agreement was
released to Stonehold and the acquisition of the
Target Assets by Stonehold from Stonegate was
consummated in accordance with the terms of the
Acquisition Agreement, and a subsequent payment
of the Term Loan with an amount of US$5.0 million
(approximately HK$39.0 million) has been released to
Stonehold on 22 November 2017.
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BEREWR DM

BUSINESS REVIEW (Continued)

Summary of key investment portfolios (Continued)

1.

20

Investment in global energy sector (Continued)
Investment in upstream crude oil assets (Continued)
1.1.2 Stonehold Investment (Continued)

The cumulative production for the first half of year
2021 was 188,537 barrels of oil equivalent, the average
realized oil price was US$60.3/barrel and the
Company recorded a loss in the fair value of the
Stonehold investment amounting to US$43 million
during the six months ended 30 September 2021. The
loss of fair value change from the Stonehold
investment resulted from the burgeoning global
promotion of carbon neutralization as the
international community acts decisively to combat
climate change and limit global warming. Such acts
have, directly and indirectly, promoted and induced
the use of natural gas and other alternative renewable
energy and consequently reduced the long-term
demand for fossil fuels like crude oil and caused the
expected long-term low oil price.

For details of the Term Loan and the Credit
Agreement, please refer to the announcements of the
Company dated 15 August 2017, 27 September 2017
and 28 February 2018, and the circular of the
Company dated 29 September 2017 published on the
website of The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) (http://www.hkexnews.hk/).

Note: The barrel of oil equivalent, an energy unit based on the level
of energy released by one barrel of crude oil.
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BEREN WD

BUSINESS REVIEW (Continued)

Summary of key investment portfolios (Continued)
Investment in global energy sector (Continued)

1.

1.2

Investment regarding LNG business along the value chain
The Company, through its subsidiaries, has also made
reasonable expansion of the energy-related business
portfolio and business model in order to capture the energy
market opportunities and dynamics.

With the epidemic under control and the subsequent
recovery of China’s economy, the consumption of natural
gas in the first three quarters of 2021 is about 273.1 billion
cubic meters, a year-on-year increase of 14.3%. However,
domestic natural gas volume was at 151.8 billion cubic
meters, a year-on-year increase of only 10%. Therefore, it is
necessary to increase imports to meet China’s growing
natural gas demand. Natural gas imports in the first three
quarters were 89.852 million tons, an increase of 22.2%
compared with the same period last year. The average
price of China’'s LNG imports in the first three quarters
increased by 29% from the same period last year, mainly
due to the increase in LNG long-term agreements and spot
prices. The pressure on natural gas prices to increase
comes from both the supply side and the demand side: on
one hand, the low natural gas inventory situation since last
winter has not been alleviated, and it is difficult to improve
the supply of natural gas in the short term; on the other
hand, the economic recovery of major global economies in
the later stage of the COVID-19 epidemic has brought
about an increase in energy demand, and if there is severe
cold in the wintertime, it will further boost the soaring
demand. The Company’s LNG investment portfolio was
also affected by the aforementioned price increase, and
performance was under pressure.
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BUSINESS REVIEW (Continued)

Summary of key investment portfolios (Continued)

1.

22

Investment in global energy sector (Continued)

Investment regarding LNG business along the value chain
(Continued)

1.2.1 JOVO Investment

On 28 July 2017, Valuevale Investment Limited, a
wholly-owned subsidiary of the Company, completed
the subscription of the shares allotted and issued by
JOVO, which is principally engaged in clean energy
businesses, including importing, processing and sale
of LNG and LPG in China, at the consideration of
RMB100 million (equivalent to approximately
HK$115.2 million).

On 25 May 2021, JOVO successfully completed its
IPO and listed its shares on the Shanghai Stock
Exchange (stock code: 605090). The Company holds
approximately 2.06% of the enlarged share capital in
JOVO after its IPO. JOVO has raised approximately
RMB2.68 billion from the IPO and plans to utilize the
proceeds for purchasing two state-of-the-art mid-
sized LNG vessels and supplementing its working
capital in order to further expand its production
capacity and improve its profitability.

Subject to the substantial increase in international
natural gas prices in 2021, JOVO's LNG procurement
costs increased accordingly, resulting in a decrease in
JOVO's LNG gross profit margin in the first three
quarters. However, there was steady growth in
JOVO's LPG business. According to the JOVO's
financial accounts for the 9 months ended 30
September 2021, its operating income was RMB11.64
billion, a year-on-year increase of 93.69%, and net
profit attributable to the parent was RMB609 million,
a year-on-year decrease of 3.91%. As LNG enters the
peak demand season in the fourth quarter, domestic
spot prices continue to rise sharply. JOVO hopes to
grasp the price advantage of LNG long- term
agreements relative to the spot market, rationally
allocate spot and LNG long-term agreements
purchases, so as to enjoy better spreads, and strive
for better operating results.
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BEREN WD

BUSINESS REVIEW (Continued) E AE)-E))

Summary of key investment portfolios (Continued) FTEREHEHE(B)

1.  Investment in global energy sector (Continued) 1. ZRERREEH(E)

1.2 Investment regarding LNG business along the value chain 1.2 LNGEBEEEERIRE (B)
(Continued)
1.2.1 JOVO Investment (Continued) 1.2.1 WERE (&)

The Company firmly believes that JOVO's business KRR BRENEMEKRR
strategy is in line with the trend of a low-carbon FEERBLERNBLE - fh
economy, and the continuing high demand for natural BERFEHRARBEENS S
gas supply in China will keep JOVO growing at a high KEFENLERIESHRER -
speed. The investment in JOVO provides a valuable RPNEMNEEAEARARLH
opportunity for the Company to participate in the RERRIE R E A B IFIE
rapidly growing natural gas market in China with a BE WA S RART HIE
good prospect of investment return. The completion HEERE - THERRH
of the IPO shall drive JOVO to establish a more BORHEPNERTERE
advanced corporate governance structure, and MEEERER  WRHEF
provide a platform to access more financial resources BRERRERIEHEZH
for its future development. The IPO also provides BER - BRXARAETNA
liquidity to the Company’s investment in JOVO, which ARNBRNEMEERER
may help better reflect the market value of the B AOREHREAR
Company'’s investment in JOVO. The Company will ARNEMKENMEE
continue to evaluate this investment portfolio from [ERIN/NGI RS ¥ =N = A
time to time and determine the appropriate ZIEEHE WETHEHEN
investment and divestment strategy to realise KERBERE  UWEBREK
optimum financial return. R F R
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BUSINESS REVIEW (Continued)

Summary of key investment portfolios (Continued)

1.

24

Investment in global energy sector (Continued)

Investment regarding LNG business along the value chain
(Continued)

1.2.2 Symbio Infrastructure (formerly GNL Quebec)

investment

On 30 November 2017, the Company, through its
subsidiary, entered into an agreement of purchase
and sale with an investment fund for purchasing its
interests in Symbio Infrastructure investment (formerly
known as GNL Quebec investment) at the purchase
price of US$3.15 million (equivalent to approximately
HK$24,633,000). On 26 July 2018, the Company made
a subsequent investment of US$1 million (equivalent
to approximately HK$7,800,000) to support the
project’s ongoing development. The Company holds
minority interest in Symbio Infrastructure as at 30
September 2021.

According to the information provided by Symbio
Infrastructure LP (“Symbio Infrastructure”), through
its wholly-owned subsidiaries, it has been developing
a state-of-the-art and low-carbon-emission LNG
exporting terminal (the “"Terminal”) project with a
maximum nameplate liquefaction capacity of up to 11
million tons per annum, which has committed to net-
zero emissions during the Terminal’s construction and
operations. Symbio Infrastructure’s wholly-owned
subsidiary is also developing a 780-km natural gas
pipeline to connect the Terminal to TC Energy's
Canadian Mainline in Eastern Ontario (together the
"Projects”). The Terminal is designed to receive,
liquefy and export up to 1.55 billion standard cubic
feet of natural gas per day (equivalent to
approximately 15.4 billion cubic meters per year) from
gas supply sources in Western Canada and is well-
located to deliver cost-competitive LNG to Asia,
Europe and South America.
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BUSINESS REVIEW (Continued) £ AC1 R

TEREHAEHEE)

Summary of key investment portfolios (Continued)

1.  Investment in global energy sector (Continued) 1. E2WRERREEE(B)
1.2 Investment regarding LNG business along the value chain 1.2 LNG®BEEEERIRE (B)

(Continued)

1.2.2 Symbio Infrastructure (formerly GNL Quebec) 1.2.2 Symbio Infrastructure ( 7I 8

investment (Continued)

On 21 July 2021, the Quebec provincial government
surprisingly announced that it would not approve
environmental permits for Symbio Infrastructure’s
Terminal. The Terminal is still undergoing the final
steps of Canada’s federal regulatory process, with a
permitting decision currently anticipated in December
2021. In parallel, the natural gas global market has
recovered strongly post-pandemic with prices in
Europe and Asia reaching record highs in the last 4
months, and the Projects — if approved — would be
uniquely well-positioned to supply low-cost, low-
emission LNG to LNG consumers around the world.

1.2.3 JUSDA Energy Investment

On 25 September 2018, the Company, through one of
its wholly-owned subsidiaries, had entered into an
agreement for a joint venture (the "JV Agreement”)
with JUSDA Supply Chain Management International
CO, T (B EBHRHEREEARRQF)
("JUSDA") and the management team (the
“Management”), in relation to the formation of
JUSDA Energy, to be engaged in LNG logistics
services. The Company made contribution of
HK$43,937,000 and HK$17,462,200 to JUSDA Energy
pursuant to the JV Agreement and the completion of
such investment took place on 21 December 2018 and
8 January 2020 respectively. The Company will hold a
39% equity interest upon completion of all capital
contribution in JUSDA Energy.

1.2.3
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Summary of key investment portfolios (Continued)

1.

26

Investment in global energy sector (Continued)

Investment regarding LNG business along the value chain
(Continued)

1.2.3 JUSDA Energy Investment (Continued)

Based on the steady preparations made in previous
years, the domestic project — Zhoushan project is
expected to enter the trial operation stage at the end
of 2021. So far, the construction of key assets such as
wharf renovation and yard construction has been
completed, which has been configured in place and is
currently in the stage of preparation for acceptance
and trial operation of key assets. For the overseas
project — Japanese transshipment projects, based on
the implementation of the first batch of 15,000-ton
transshipment contracts in the peak season of
2020/2021, JUSDA Energy signed the second-phase
transshipment contract with the upstream liquid
source, and more than 90% of the transshipment
volume was locked with upstream and downstream
customers. The remaining part of the transshipment
volume is the company’s own trade volume. At
present, the transfer is carried out normally according
to the two modes of special ship and liner, and the
monthly transfer volume is over 500 tank containers.

In addition, relying on the international market
resources accumulated by the Company, JUSDA
Energy is also identifying opportunities in the natural
gas market of emerging economies, and will replicate
its business model in emerging markets as soon as
possible. At the same time, JUSDA Energy is also
advancing the development of storage yards and
storage resources to support its business in emerging
markets.
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BUSINESS REVIEW (Continued) £ AC1 R

TEREHAEGHEE)

Summary of key investment portfolios (Continued)

1.  Investment in global energy sector (Continued) 1. ZRERREEH(E)
1.2 Investment regarding LNG business along the value chain 1.2 LNGEBEEEERIRE (B)

(Continued)

1.2.3 JUSDA Energy Investment (Continued)

At that time, JUSDA, as the sole logistics chain
management platform under Foxconn Technology
Group, has a wide container transportation network
and strong bargain power among the industry, which
provides strong support to JUSDA Energy in
improving its LNG logistics services and reducing
relevant cost. JUSDA Energy will rely on its three
transshipment and distribution bases in North China,
East China and South China to connect overseas spot
LNG sources with the domestic market and emerging
markets, and gradually build itself into a leading LNG
container operator focusing on transshipment of LNG
and supported by the price different LNG markets
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For details of the above transactions, please refer to the
Company'’s voluntary announcements dated 17 July 2017,
31 July 2017, 8 February 2018, 4 June 2018, 13 June 2018, hkexnews.hk) HE & —F —+F+
25 September 2018 and 24 December 2018 published on B++H —E—+E+HA=+—
the website of the Stock Exchange (http://www.hkexnews.hk). H - —_Z—-—N\E#-_ANH - —_F
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2. Investment in mobility services business

2.1

28

Weipin Investment

On 15 November 2019, Triple Talents Limited ("Triple
Talents”), a wholly-owned subsidiary of the Company,
entered into a series of agreements with Weipin and its
affiliates, pursuant to which Triple Talents has agreed to
subscribe for certain shares in Weipin. Upon completion of
this transaction with a total investment of approximately
RMB200 million, the Company effectively held 35.5% of the
equity share of Weipin and had the majority voting right of
the board of directors with all the decision-making power
over the activities of Weipin. Weipin is the holding company
of the mobility services platform business. For more details
of the Company’s investment in Weipin, please refer to the
voluntary announcement of the Company dated 25
November 2019 published on the website of the Stock
Exchange (http://www.hkexnews.hk).

On 21 June 2021, the shareholders of Weipin, including the
Company, agreed to enter into an amended shareholders’
agreement (the "Agreement”) to, among other things,
make adjustments to the structure of the board of Weipin
in order to provide the management of Weipin with more
flexibility in terms of decision making over its operations.
Pursuant to the Agreement, the Company agrees to lower
its number of designated directors from 3 to 2 directors in
the board of Weipin (the "Adjustment”). After the
Adjustment, the total number of board members in Weipin
has decreased from a total of 5 members to 4 members.
Thus, the Company no longer has the majority voting right
of the board of directors in Weipin and any decision-making
power over the management and business activities of
Weipin. The shareholding percentage held by the Company
in Weipin remains unchanged at 35.5%, and Weipin was
reclassified as an investment portfolio of the Company.
Under the relevant regulatory requirements and accounting
standards, the financial results of Weipin have ceased to be
consolidated into the Company'’s financial statements, and
the investment of Weipin is accounted as interest in an
associate under the application of the equity method
accounting with effect from 21 June 2021. For details,
please refer to the announcement of the Company dated
21 June 2021.
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BUSINESS REVIEW (Continued)

Summary of key investment portfolios (Continued)
2. Investment in mobility services business (Continued)

2.1

Weipin Investment (Continued)

Weipin, through its operating subsidiaries (the “Mobility
OPCOs"), is committed to creating a fast and standardized
mobility services system, connecting all participants in the
mobility market, tapping into the market traffic through the
traffic platform in an aggregation mode, and generating
synergies by optimizing vehicle energy costs. The
aggregation mode has become the current trend of online
car-hailing operations in China. The Mobility OPCOs, as
transportation service providers, access large traffic in the
aggregation platform and meet the needs of passengers
through the division of labor between the upstream and
downstream of the industry chain. Under the aggregation
mode, the online car-hailing services consist of the
providers represented by “Didi Chuxing” which generate
online traffic of passengers, and drivers and vehicle
providers represented by the Mobility OPCOs, which are
responsible for executing the orders of passengers. The
Mobility OPCOs rely on a high-quality driver management
system and refined operating cost control to ensure that
the online car-hailing orders imported through the
aggregation traffic platforms are perfectly executed.
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Summary of key investment portfolios (Continued)

2. Investment in mobility services business (Continued)

2.1

30

Weipin Investment (Continued)

The Mobility OPCOs have signed information service
cooperation agreements with the major aggregation traffic
platforms on the mobility market, including “Didi”, “Baidu”
and "Tong Cheng”, etc. The Mobility OPCOs take full
advantage of the scale, traffic and reputation of the
aggregation traffic platforms on the customer-end,
participate in the operation on the business-end in a light-
weight asset manner, and complete the orders from
passengers with high quality. In the cooperation between
the Mobility OPCOs and the aggregation traffic platforms,
full fares paid by passengers are collected by the Mobility
OPCOs. The aggregation traffic platforms collect a certain
percentage of the platform charges from the Mobility
OPCOs, and the remaining fares are controlled and
allocated by the Mobility OPCOs. The software system of
the Mobility OPCOs sets certain operating parameters to
automatically calculate the proportion of fares payable to
drivers, which include a fixed percentage of drivers’ fees
and the rules for determining drivers’ incentives. Drivers can
collect their confirmed payment on the driver application
run by the Mobility OPCOs one week after an order is
completed.

Weipin, through the Mobility OPCOs, has been operating
in 94 major cities of China, such as Guangzhou, Hangzhou
and Suzhou, with a total of over 1 million registered car
drivers. Due to the COVID-19 pandemic, the expected
revenue and the daily order volume generated from the
mobility services have been unable to reach full potential
for the financial year ended 31 March 2021 (“FY2020"). In
the second half of 2020, people’s enthusiasm and frequency
for travel services had restored significantly, and the
demand for online car-hailing services has continued to
grow. As of 30 September 2021, the average daily order
volume during the six months ended 30 September 2021
was 280,664 orders. Weipin's daily average order volume
continues to grow due to its expansion into other cities.
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Summary of key investment portfolios (Continued)
2. Investment in mobility services business (Continued)

2.1

Weipin Investment (Continued)

"Didi Chuxing” has recently been under inspection by
relevant state agencies due to cybersecurity issues. On 2
July 2021, the National Cyber Security Review Office
implemented a cyber security review of “Didi Chuxing”.
During the review period, “Didi Chuxing” suspended new
users’ registration; On 9 July 2021, due to serious violations
of laws and regulations in the collection and use of personal
information, the National Internet Information Office
required all application stores to remove 25 apps such as
“Didi Chuxing”; On 16 July 2021, the National Cyberspace
Office, together with 7 departments including the Ministry
of Public Security, despatched relevant personnel to the
office of Didi Chuxing Technology Co., Ltd. to conduct
cyber security inspections.

"Didi Chuxing” is the main traffic aggregation platform that
Weipin cooperates with. Its suspension of new user
registration and application market delisting has directly
affected the cooperation between the two parties. At the
same time, Weipin's peer traffic service providers have
increased subsidies at both ends of the driver and
passenger, and strengthened the recruitment of channel
companies and individual online ride-hailing drivers for
online ride-hailing driver resources, resulting in a decrease
in the average daily order volume of Weipin. In order to
reduce the impact of the "Didi Chuxing” incident as much
as possible, Weipin has taken actions to actively expand
cooperation with new traffic platforms. Currently, on top of
“Didi Chuxing”, “Huaxiaozhu"”, “Baidu Map”, and “Tencent
Map”, new partners such as “Tongcheng” and “Cloud
Travel” have been added.
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32

Investment in advanced manufacturing industry investment
fund

The Company owns various investments around the globe,
currently comprising a portfolio of assets in the energy sector and
the mobility service sector. The Company has evaluated and
considered that the application of advanced manufacturing will
be a major global development trend. The advanced
manufacturing sector features a wide range of applications across
different industries, and the Company has been reviewing
semiconductor industry developments in China and the global
market.

According to reputable market projections, it is estimated that
the global semiconductor market will reach US$400 billion in
2021, and will achieve US$900 billion by 2030. The global sales of
semiconductor manufacturing equipment by original equipment
manufacturers are forecast to reach US$95.3 billion in 2021
comparing to US$92.4 billion in 2020. The rapid development of
smaller chips is expected to comply with more stringent
requirements and new solutions for fabrication equipment. To
capitalise on these market developments, the Company plans to
gradually further expand its investment in opportunities relating
to semiconductor equipment. In addition to the semiconductor
industry, the solar power industry is another major advanced
business that the Company will develop in the future. According
to Bloomberg New Energy Finance (BNEF), the LCOE (levelized
cost of electricity) of solar power has decreased by more than
80% over the past 10 years, where China has reached grid parity
in 2020, which would speed up the industry growth in the future.
According to reputable market forecasts, the global solar module
market is estimated to reach US$46.9 billion in 2021 and US$78.1
billion in 2030, and the corresponding market size of the solar cell
equipment market will reach US$5.6 billion in 2030.
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3.

Investment in advanced manufacturing industry investment
fund (Continued)

On 27 March 2021, Giant Charm Investments Limited (a wholly-
owned subsidiary of the Company) (“Giant Charm”), Fortuna | SP
and the partners of Soview International Fund LP (the “Fund”)
entered into an amended and restated limited partnership
agreement (the “Amended and Restated Limited Partnership
Agreement”) for the admission of Giant Charm and Fortuna | SP
as the limited partners into the Fund. According to the Amended
and Restated Limited Partnership Agreement, the general
partner of the Fund (the “General Partner”) is targeting
approximately US$300 million (equivalent to approximately
HK$2,330.94 million) in capital commitments from all existing and
potential limited partners. Currently, Giant Charm and Fortuna |
SP, as the limited partners of the Fund, proposed to make capital
commitments of US$105 million (equivalent to approximately
HK$815.83 million) and US$80 million (equivalent to
approximately HK$621.59 million), respectively. The General
Partner proposed to make capital commitments of US$2 million
(equivalent to approximately HK$15.54 million). As of the date of
this interim report, Giant Charm has not yet made any actual
payment into the Fund.

The Fund primarily focuses on a portfolio of advanced
manufacturing companies and businesses, including but not
limited to those engaging in the research, development and
application of new, innovative or other state-of-the-art
technologies, know-hows, processes, techniques, tools, materials
for the development and/or fabrication of oil and gas exploration
or production equipment, new energy facilities, semiconductor
devices and products. The investment objective of the Fund is to
seek to generate long-term capital appreciation through such
investments.

For more details of the aforesaid investment, please refer to the
announcement of the Company dated 28 March 2021.
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BUSINESS REVIEW (Continued)

Use of proceeds from the Foxconn Subscription

On 22 January 2018, the Company received an aggregate subscription
price of HK$1,485 million from Foxconn Technology Pte. Ltd., High
Tempo International Limited, World Trade Trading Limited, Q-Run
Holdings Limited, and Q-Run Far East Corporation (collectively known
as the "Foxconn Subscribers”) and issued to each of the Foxconn
Subscribers 297,000,000 subscription shares at the subscription price of
HK$1.00 per subscription share totalling 1,485,000,000 subscription
shares in accordance with the terms and conditions of the subscription
agreement (the "Foxconn Subscription”).

For details of the Foxconn Subscription, please refer to the
announcements of Company dated 13 December 2017 and 22 January
2018 and the circular of the Company dated 23 December 2017
published on the website of the Stock Exchange
(http://www.hkexnews.hk/).

The gross proceeds from the Foxconn Subscription are HK$1,485
million. The net proceeds from the Foxconn Subscription (the “Net
Proceeds”) (after deducting the expenses incurred in the Foxconn
Subscription) are approximately HK$1,483 million.

On 24 June 2020, the Board resolved to change the intended use of
unutilized Net Proceeds by allocating the unutilized Net Proceeds of
HK$200 million from investment or acquisition of targets in the natural
gas industry in China and North America to general working capital as
the Company requires funds for general working capital purposes.

The following table summarizes the intended use of proceeds and the
actual use of proceeds as at 30 September 2021.
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BUSINESS REVIEW (Continued)

Use of proceeds from the Foxconn Subscription (Continued)

¥ BB )

ETERBEEMENERE(E)

Investment or acquisition of targets HEFMBERE LRI ERAR 1,100,000
in natural gas industry in China and TEmBE
in North America

Investment in up-stream shale gas and/or % & B ER R/ HEEH 300,000
shale oil assets or projects overseas BEGEHNER

Other investments for future development KRR H i EE 83,000

General working capital —RLEES -

900,000 399,000 501,000
300,000 - 300,000
83,000 83,000 -
200,000 54,000 146,000

As at 30 September 2021, an aggregate amount of HK$536 million had
been utilized pursuant to the revised intended use, and the unutilized
net proceeds of HK$947 million are expected to be utilized in
accordance with the revised intended use by 31 December 2023. The
expected timeline for the revised intended use of unutilized Net
Proceeds, which is subject to future adjustments, if required, is based
on the best estimation of the Company taking into account, among
others, the prevailing and future market conditions and business
developments and need.
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OUTLOOK

The Company is an investment holding company, principally engaged
in the investment and management of different assets and businesses,
currently including global energy assets and the mobility services
business. The principal activities of its subsidiaries and invested
portfolio companies consist of mobility services platform, oil and gas
business and investment fund management in related businesses and
sectors.

Entering the fourth quarter of 2021, the market generally believes that
crude oil prices tend to rise in a short period of time. From the demand
side, the overseas economy is still recovering. Recently, New Zealand,
Indonesia, the U.S. and other countries have stated that they will
further relax the epidemic prevention restrictions from September to
November this year, which is expected to further accelerate the
process of demand recovery. At the same time, OPEC and other
institutions are currently predicting the shortage of coal and natural
gas may result in an additional demand of 350-500 thousand barrels
per day for crude oil in the fourth quarter. From the supply side, U.S.
shale oil industry has not yet shown a tendency to increase production
significantly. OPEC+ is still cautiously increasing production in
accordance with the established plan. The current production plan is
being implemented until the second half of 2022, and some member
states have recently shown signs of weakness in increasing production,
strengthening the market’s expectation of short-term supply shortages
and continuing depletion of inventories. Although market expectations
are optimistic for a short period of time, in the long run, the driving
factors of crude oil demand — transportation and chemical products
— will be affected by the global carbon peak and carbon neutral
policies, and the demand for crude oil will decrease. According to a
third party forecast, the demand for crude oil will be reduced by 25% in
2030 and 50% in 2040, which in turn will cause crude oil prices to fall
under pressure in the long run. From the perspective of production
operations, risk control and response to extreme events, the Company
will consider purchasing hedging instruments for upstream assets. At
the same time, the Company will focus on maintaining asset liquidity
and increasing future output in anticipation of subsequent high oil
prices.
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OUTLOOK (Continued)

In review of the LNG market, the cost of LNG imports will maintain an
upward trend, including the long-term contract LNG cost linked to
rising international oil prices and LNG spot costs. Firstly, the epidemic
has severely impacted on the global energy supply, whereas the
demand for energy has gradually recovered. Secondly, in the context
of carbon neutrality, clean energy has become a preferred choice for
the global market, but its popularization requires long-term energy
infrastructure construction. In the short to medium term, natural gas
that can meet carbon-neutral standards is favoured. Thirdly, the current
global shipping capacity is tight, shipping prices have repeatedly hit
new highs, LNG fleet capacity is relatively insufficient, and supply chain
bottlenecks have become prominent. Fourthly, the global supply chain
is more dependent on China under the epidemic. The short-term surge
in demand for industrial products has triggered a rise in energy
consumption, including the demand for LNG. Still, the supply of LNG is
restricted by the infrastructure construction cycle. Lastly, the probability
of forming La Nifa in the winter of 2021 is 70%-80%, and the cold
winter is expected to increase the demand for natural gas
consumption. The above factors will support the high cost of LNG
procurement in the winter of 2021, which requires market participants
to use financial instruments to hedge against the risk of rising costs. In
addition, with the opening of the national pipeline network, JOVO and
other LNG suppliers have customized gas supply services through
deep binding with users such as urban combustion and power plants
to meet the gas demand of different customers and increase gas sales.
This effectively responded to the performance pressure caused by the
rise in LNG prices.
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OUTLOOK (Continued)

In addition, the Company has been closely engaged in the operation
and supervision of the mobility services platform. The entire mobility
sector has experienced a strong recovery during the second quarter of
2021, with average daily orders (including ridesharing, online taxi
orders and chauffeuring services) surpassing 32 million. The market
continues to grow in the third quarter to 33-34 million average daily
orders, albeit the regulatory restrictions placed on the market leader
Didi has slowed down the growth of “express saver” and
"Huaxiaozhu”. Tier 2 Ride-hailing players were the key drivers to the
development of the market by launching various campaigns and
providing customer and driver incentives. We expect the growth to last
in the next few months and potentially push the entire market to reach
a record high 35 million average daily orders. Since the regulator called
for a 100% compliance rate and banned the registration of non-
compliance drivers, we forecast the competition for compliant drivers
will become more intense. The Company believes third-party platforms
like Weipin will benefit from the market competition by enhancing
collaborations with Tier 1 and Tier 2 players.

The Company has evaluated and considered that the application of
advanced manufacturing will be a major global development trend. On
27 March 2021, Giant Charm, a wholly-owned subsidiary of the
Company, entered into an amended and restated limited partnership
agreement for its admission as a limited partner into a fund that
primarily focuses on the advanced manufacturing sector.

As we advance, the Company'’s top priority will remain to manage the
liquidity at the portfolio company level in anticipation of continued
uncertainty while pursuing the investment strategy on decarbonization
and other green asset opportunities, including but not limited to
investments in the advanced manufacturing sector. Meanwhile, the
Company shall continue to pay close attention to the market
environment to seize more business opportunities and consider exiting
its mature investments so as to recognize the profits.
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FINANCIAL RESULTS REVIEW

Comparing six months ended 30 September 2020 to six
months ended 30 September 2021

Revenue from sales

The revenue from sales represents the crude oil net sales from Hongbo
Mining, a wholly- owned subsidiary of the Company. It increased by
HK$22.0 million, or 50.8%, from HK$43.2 million for the six months
ended 30 September 2020 to HK$65.2 million for the Reporting Period.

The increase was mainly due to the comprehensive effect of the
significant increase in crude oil average selling prices and the decrease
of net sales volume. Hongbo Mining’s crude oil is priced mainly with
reference to Brent Crude oil prices. The average Brent crude oil price
for the Reporting Period increased to approximately HK$546 per barrel
as compared to approximately HK$287 per barrel for the six months
ended 30 September 2020. The average unit selling price of Hongbo
Mining’s crude oil increased to approximately HK$538 per barrel for
the Reporting Period from HK$310 per barrel for the six months ended
30 September 2020, which was consistent with the trend of global oil
prices. On the other hand, Hongbo Mining’s net sales volume
decreased to 121,128 barrels for the Reporting Period from 140,248
barrels for the six months ended 30 September 2020, which was mainly
due to natural production decline. For further details on the decrease
of the production volume, please refer to “Business Review — Hongbo
Mining Investment”.

Cost of sales

Cost of sales represents the cost of sales of crude oil from Hongbo
Mining, which increased by HK$11.0 million, or approximately 28.6%,
from HK$38.4 million for the six months ended 30 September 2020 to
HK$49.4 million for the Reporting Period. The increase was mainly due
to the workover occurred during the Reporting Period to stablize the
production under the non-drilling approach when facing the unstable
crude oil price situation. For further details on the decrease of the
production volume, please refer to “Business Review — Hongbo
Mining Investment”.
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FINANCIAL RESULTS REVIEW (Continued)

Comparing six months ended 30 September 2020 to six
months ended 30 September 2021 (Continued)

Investment loss
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Investment loss mainly includes the following:

(i)

(ii)

(iii)

(iv)

40

the fair value loss from the Stonehold investment of HK$294.0
million. The loss of fair value change from the Stonehold
investment was incurred as a result of the burgeoning global
promotion of carbon neutralization as the international
community acts decisively to combat climate change and limit
global warming. Such acts have, directly and indirectly, promoted
and induced the use of natural gas and other alternative
renewable energy and consequently reduced the long-term
demand for fossil fuels like crude oil and caused the expected

long-term low oil price;

the fair value gain from JOVO investment of HK$134.1 million as
a result of its IPO;

the fair value loss from Symbio Infrastructure investment (formerly
known as GNL Quebec investment) of HK$68.3 million resulting
from the Quebec provincial government’s surprising
announcement that it would not approve environmental permits
for Symbio Infrastructure’s Terminal;

the share of losses of Weipin as an associate of HK$14.8 million

for the period from 22 June to 30 September 2021; and

the net fair value loss from other investments, share of losses of
an associate and dividend income of a totaling loss of HK$14.8
million.
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FINANCIAL RESULTS REVIEW (Continued)

Comparing six months ended 30 September 2020 to six
months ended 30 September 2021 (Continued)

Administrative expenses

The administrative expenses from continuing operations increased by
HK$7.7 million, or approximately 33.4%, from HK$23.1 million for the
six months ended 30 September 2020 to HK$30.8 million for the
Reporting Period. With recovery from the pandemic, the Company’s
investment activities increased, and the corresponding staff costs,
travelling expenses and professional service fees increased
accordingly.

Taxes other than income tax

Taxes other than income tax increased by HK$2.5 million, or
approximately 76.6%, from HK$3.3 million for the six months ended 30
September 2020 to HK$5.9 million for the Reporting Period, which was
mainly due to the increase in resources tax levied on the sale of crude
oil attributable to the revenue increase of Hongbo Mining.

Exploration expenses, including dry holes

The exploration expense decreased HK$0.4 million, or approximately
47.0%, from HK$0.8 million for the six months ended 30 September
2020 to HK$0.4 million for the Reporting Period, which was mainly due
to the decrease of exploration activities.

Net finance income

The net finance income of the continuing operations remains stable.
The Company and its subsidiaries recorded net finance income of
HK$1.3 million and 1.4 million for the six months ended 30 September
2020 and the Reporting Period respectively.

Loss before taxation from continuing operations

Loss before taxation from continuing operations increased by HK$267.6
million from a loss of HK$9.8 million for the six months ended 30
September 2020 to a loss of HK$277.4 million for the Reporting Period,
which was primarily due to the cumulative effects of factors as
discussed above in this section.
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FINANCIAL RESULTS REVIEW (Continued)

Comparing six months ended 30 September 2020 to six
months ended 30 September 2021 (Continued)

Income tax

Income tax from continuing operations remains stable which was
HK$1.8 million and HK$1.6 million for the six months ended 30
September 2020 and the Reporting Period separately.

Loss for the period from continuing operations

Loss for the period from continuing operations increased by HK$267.5
million from a loss of HK$11.5 million for the six months ended 30
September 2020 to a loss of HK$279.0 million for the Reporting Period
which was primarily due to the cumulative effects of factors as
discussed above in this section.

Profit from discontinued operation
Profit from discontinued operation refers to the net profit generated
from Weipin for the period between 1 April 2021 and 21 June 2021,
and mainly consists of the following:

(1) the deemed disposal gain recognized at the Deconsolidation
Date amounting to HK$91.2 million; and

(2)  the loss from the business of Weipin for the period from 1 April
to 21 June 2021 amounting to HK$34.3 million.

For more details, please refer to Note 7 to the unaudited interim
financial report.
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FINANCIAL RESULTS REVIEW (Continued)

Comparing six months ended 30 September 2020 to six
months ended 30 September 2021 (Continued)

EBITDA

The management of the Company prepared a reconciliation of EBITDA
to profit/loss before taxation, its most directly comparable financial
performance measures calculated and presented in accordance with
financial reporting standards and interpretations issued by the Hong
Kong Institute of Certified Public Accountants. EBITDA refers to
earnings before interest expenses, income tax, depreciation and
amortisation.

The management of the Company believes that EBITDA is a financial
measure commonly used as supplemental financial measures by the
management of the Company and by investors, research analysts,
bankers and others to assess the operating performance, cash flow,
return on capital and the ability to take on financing of the Company
and its subsidiaries as compared to those of other companies.
However, EBITDA should not be considered in isolation or construed
as alternatives to profit from operations or any other measure of
performance or as an indicator of the operating performance or
profitability of the Company and its subsidiaries. EBITDA fails to
account for income tax, interest expenses, depreciation and
amortisation.

The following table presents a reconciliation of EBITDA to loss before
taxation for the periods indicated.
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FINANCIAL RESULTS REVIEW (Continued) v E S AENEIE))

Comparing six months ended 30 September 2020 to six BE-_ZE-_SFhA=1THLEANEAER

months ended 30 September 2021 (Continued) EBE-FHhAZTHLEANEAZLEE
(#)

EBITDA (Continued) EBITDA (#&)

REFBELEEBORBTAIER

Loss before taxation from continuing

operations
Add: Interest expenses s MBS
Add: Depreciation and amortisation oo e R
EBITDA from continuing operations KB FHEL L X5 R EBITDA

The EBITDA from continuing operations changed from a profit of REFELEXENEBITDAREEZE T =F
HK$20.7 million for the six months ended 30 September 2020 to a loss % J1.A =+ H 1E 7~ A 89 F1E 20,700,000 7 7T
of HK$246.9 million for the Reporting Period. The significant decrease & /& # & B f &9 &5 18 246,900,000% 7T °
of EBITDA is primarily attributable to the increase of loss of fair value ~ EBITDA R K18 J&, 2> £ Z =2 5 7 Stonehold %
change from the Stonehold investment, which was incurred as a result AR AR EEZEBEEEN - HHABEBELE
of the burgeoning global promotion of carbon neutralization as the — FEEURETTTE)FEH TR S (L KR H] 2 BREE -
international community acts decisively to combat climate change and ~ FE2IREE R K D HEERFF - BREATTEIERE
limit global warming. Such acts have, directly and indirectly, promoted ~ RE#RE RS EF A RXARREME R 4]
and induced the use of natural gas and other alternative renewable B4R - FE LR E RME (LA WA # &K E
energy and consequently reduced the long-term demand for fossil &K - WIEHRBEE RABERK -

fuels like crude oil and caused the expected long-term low oil price.
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SEGMENT INFORMATION

The Company and its subsidiaries manage its businesses by divisions,
which are organised by a mixture of both business lines (products and
services). In a manner consistent with the way in which information is
reported internally to the Company’s most senior executive
management for the purposes of resource allocation and performance
assessment, the Company and its subsidiaries have presented the
following two reportable segments in FY2020:

o Global energy investment: this segment constructs and operates
upstream oil and gas business, LNG business, and generates
income from processing of oil and gas and LNG, as well as
investing and managing of energy-related industries and
businesses.

o Mobility services business: this segment manages and operates
the drivers and vehicles for rendering of online ride-hailing
services to the passengers through aggregation traffic platforms
and generates income from rendering of mobility services.

The Group was deemed to dispose of the mobility services business
segment which is principally engaged in online ride-hailing services to
passengers through aggregation traffic platform on 21 June 2021. The
results of the mobility services business segment for the period from 1
April 2021 to 21 June 2021 were classified as discontinued operation
accordingly. The discontinued operation has resulted in a change in
the Company and its subsidiaries’ structure and therefore its
composition of reporting segment. The comparative figures of
segment disclosure have been represented to conform to current
period presentation.

7 ERE

KRB REWBARIZEHEREER - D
R RES AR (BEm M IRTS) £ REHEK - BFFE
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E&Ei@/xa&i&éﬂéﬁﬁt AT R B B

RAIERZE_ZHF 25T ME 2HD
# -

o RIRRERINE WO EETTREE B
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LNGEE Wz - UARIEE R EIRERA
BEERER -

o HTTRBEL: hoHERRKLLEB
RAMETEARFTRHBOERSED
BN L A R 1T AR A e
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SEGMENT INFORMATION (Continued) o EER @)

Revenue from sales and services  $5%€ R IRFEUA (FHzE1)
(Note 1)
Investment (loss)/income RE(B1E)

334,868
11,300

43,236
11,300

291,632

Reportable segment (loss)/profit W22 (F518),/ 7
(adjusted EBITDA) (Note 2) (#FH%EBITDA) (Fiz 2)

(69,769)

(42,960)

Depreciation and amortisation WEREH (26,809)

Interest income FMEMKA 7,018 27 7,045
Interest expense MEFX (3,638) (316) (3,954)
Impairment losses on trade EUERTRRESE

receivables -
Reportable segment assets AEZHSHEE 3,022,112 586,058 3,605,170

Reportable segment liabilities ~ T 2F I HBEE (260,874) (205,205) (466,079)

Note 1: Revenue from sales and services reported above represents reportable segment  Fifat1: EXFI2 M2 HE RRBUAEREIIBER 2
revenue generated from external customers. There was no inter-segment revenue AI2|DMBBA - KEERBEFEHED M
during both the current and prior year. A o

Note 2: The measure used for reporting segment profit/(loss) is “adjusted EBITDA” i.e.  MizE2: |EHHFE(BE)FAZFEAIEHE

"adjusted earnings before interest, taxes, depreciation and amortisation”. EBITDA] - BN [HIBRFIE. ~ FYIH - #78 Rk $H AT 48
AEER] -

For details of segment information of the Company and its subsidiaries, BHRAATREMBAT D BER ZFHE - B
please refer to Note 4(b) to the unaudited interim financial report. ZHREE LT R B WS T 40)
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LIQUIDITY AND FINANCIAL RESOURCES

The Company and its subsidiaries finance their operations primarily
through a combination of bank and other borrowings and proceeds
from the Foxconn Subscription. For further details of use of proceeds
from the Foxconn Subscription, please refer to “Business Review —
Use of proceeds from the Foxconn Subscription” in this interim report.

The cash and cash equivalents, and time deposits are mostly
denominated in US$, HK$ and RMB. As at 30 September 2021, the
Company and its subsidiaries had unpledged cash and bank deposits
of HK$972.4 million (31 March 2021: HK$1,022.7 million).

As at 30 September 2021, the Company and its subsidiaries had
outstanding loans of HK$7.2 million (31 March 2021: HK$23.7 million).

As at 30 September 2021, the Company had Convertible Bond (as
defined in the RTO Circular) with carrying amount of approximately
HK$37.9 million (31 March 2021: HK$36.1 million). The aggregate
principal amount of the Convertible Bond is HK$40.0 million, with
maturity date of 30 April 2022 and payable at an interest rate of 1% per

annum.

Save as the information disclosed above or otherwise in this interim
report, the Company and its subsidiaries had no outstanding
mortgage, pledge, debentures or other loan capital issued or agreed
to be issued, bank overdrafts, borrowings, liabilities under acceptance
or other similar liabilities, hire purchase and finance lease
commitments, or any guarantees or other material contingent liabilities
as at 30 September 2021.

The Company and its subsidiaries have not used any financial
instrument to hedge potential fluctuation in interest rates and
exchange rates.

As at 30 September 2021, the gearing ratio (ratio of the sum of total
bank and other borrowings, Convertible Bond to the total assets) was
approximately 1.5% (31 March 2021: 1.7%).

RBEERYHER

ARFREMBAREEEBESRITREM
fERhETRRBFEMGHERE S ERH

E® - AR LRERBEEMSRARGNE
—HRE - FR2RATHRE [XERE — 5

TERRABFEMSRERRE] -

ReMB2FEY - REBRFRRIBHAE
ﬁ»;‘%ﬁ&AE%ﬁ@ R-ZE=-—FNA
=+H ARRREMBATHEEEERS
N R1T1E 5K 972,400,0008 T (ZE-—F =1
=-+—H :1,022,700,000787T) °

Eﬁfgi—ijlﬂi‘f'ﬁ C ARANF R EMEA
AR AREEBEN7,200,000ET(ZBE-—F
=A=+—H -23,700,0005%73)0

RZBEZ—FNA=+H ARE#EERAE
#937,900,0008 T (ZE=—F=A=+—H :
36,100,000 7T ) B AT A B (B & R RTO 8
EK ) o AIR A% (& % M) AN & 48 58 4 40,000,000 7

FEP AT -_—_FWNMA=+H  ERNF
FIEE1% e

B EXFEBERATHRRERTREZEHR
S RZFBZ—FNA=1TB AR REN
BRI EEFARERRS AL EREX
EETRXABBRTZIEMERERN - R1TE

X AR AR AEREMBALNAE  HER
MEMEAELATMERIEMEANLAA
&

ARa REWBARWESE BT T AY
SRAR K [ERE)EERS

K:%:—EHH:JFE BEEBERE(R

TREMERRATRRESBEEEELED
tb—?—)ﬁ%’ﬂB%(:g:—ﬂE:H:"” H:
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MAJOR RISK MANAGEMENT

The market risk exposures of the Company in its energy investment
business primarily consist of oil price risk, currency risk, liquidity risk,
interest rate risk and driver management risk.

Oil price risk

The principal activities of the Company’s subsidiaries and invested
portfolios in the “global energy investment” segment consist of
upstream oil and gas business, LNG liquefaction and exporting, LNG
importing, processing and sales, and LNG logistics services. Hongbo
Mining, a wholly-owned subsidiary of the Company, is engaged in
petroleum-related activities in the PRC. The Company also has the
Term Loan granted to Stonehold, which is engaged in petroleum-
related activities as well. Prices of crude oil are affected by a wide
range of global and domestic political, economic and military factors
which are beyond the control of the Company. A decrease in such
prices could adversely affect the financial result and financial position
of the Company and its subsidiaries.

During the Reporting Period, the Company had not purchased any put
options for part of the production of Hongbo Mining. As at 30
September 2021, the Company did not hold any such put options.

Currency risk

The Company and its subsidiaries are exposed to currency risk
primarily through overseas investment which gives rise to other
receivables and cash balances that are denominated in a foreign
currency, i.e., a currency other than the functional currency of the
operations to which the transactions relate. The currencies giving rise
to this risk are primarily HK$, US$ and RMB.

The Company and its subsidiaries currently do not engage in hedging
activities designed or intended to manage foreign exchange rate risk.
The Company and its subsidiaries will continue to monitor foreign
exchange changes to best preserve the cash value.
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MAJOR RISK MANAGEMENT (Continued)

Liquidity risk

The Company and its individual operating entities are responsible for
their own cash management, including the short- term investment of
cash surpluses and the raising of loans to cover expected cash
demands, subject to approval by the parent company’s board when
the borrowings exceed certain predetermined levels of authority. The
policy of the Company and its subsidiaries is to regularly monitor its
liquidity requirements and its compliance with lending covenants, to
ensure that it maintains sufficient reserves of cash and readily realisable
marketable securities and adequate committed lines of funding from
major financial institutions to meet its liquidity requirements in the
short and longer term.

Interest rate risk

The interest rate risk of the Company and its subsidiaries arises
primarily from interest- bearing borrowings. The Company and its
subsidiaries regularly review and monitor the mix of fixed and variable
rate bank and other borrowings in order to manage the interest rate
risks.

Driver management risk in the mobility services platform
Maintaining a team of competitive drivers is a key to the success of the
mobility services platform. If Weipin is unable to attract or maintain a
critical mass of drivers, its business will become less appealing to
business partners, and the financial results of the Company would be
adversely affected.

To continue to retain and attract drivers to Weipin's platform, Weipin
will increase the drivers’ earning by increasing the fixed fees payable to
drivers for a given trip and its incentives to drivers. Further, Weipin has
indicated to continue to provide more resources and access to larger
driver pools in the future.
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MAJOR RISK MANAGEMENT (Continued)

Driver management risk in the mobility services platform
(Continued)

In addition, Weipin will continue to invest in the development of new
driver service system that provides additional value for drivers, which
differentiates it from its competitors. Specific measures include: (1)
Outstanding full-time drivers will be rewarded with the services of
exclusive service managers, as well as tea breaks and other services at
service stations; (2) Weipin will integrate the resources of the
automobile service industry, cooperate with other companies in
relevant industries, and provide core drivers with services such as
charging, vehicle insurance, vehicle maintenance, and traffic violation
handling; and (3) Weipin will select high-performance drivers on a
regular basis and reward them with a certificate or a medal, giving
them a strong sense of honor and enhancing their loyalty to Weipin's
platform.

SIGNIFICANT INVESTMENTS

At 30 September 2021, the Company and its subsidiary held Stonehold
investment as financial assets at fair value through profit or loss. Details
of the Stonehold investment is as follows:

TEEREER®
HITRETL AN ARSERR (5)

AN - Weipin if§ 8 48 1% & F1 25 & R IR 4T
MEEMEZFAERE RS EmEEBFRRN
BHEHTF o ABBEEE (1) 225 A%
EXHEEBEAIRCIERT - AR ZZHTEIA
RERD  QWeipin EEE TERBKITEE
R BB REEITREESE - RO RIEE
HEE  BEHRE  BWHER EERESR
7%+ & (3)Weipin #5 7E HA 7T % 4% 0B & R #
BBEARBRRM R RE - 0 RS
TR - HoR B Weipin F AR ©

ERRE

R-B-—FhA=+A AATRENEA
48 Stonehold & 5 fE1E B B8 R A 4 (18
518 )% B 4 79 Stonehold 18 4 # 3% 1%
W -

Stonehold & &

Stonehold investment 294,005

39,815

630,610 21.0% 964,430
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SIGNIFICANT INVESTMENTS (Continued)

The Board acknowledges that the performance of the Stonehold
investment may be affected by the degree of volatility in the oil and
gas market and is susceptible to other external factors that may affect
its values. Accordingly, in order to mitigate possible financial risks
related to the equities, the Board maintains a diversified investment
portfolio across various segments of the market and also closely
monitors the performance of its investment portfolio.

For details of the Stonehold investment during the Reporting Period,
please refer to the section “Stonehold investment” in the “Business
Review”. Except the Stonehold investment, as at 30 September 2021,
there was no investment held by the Company and its subsidiaries the
value of which was more than 5% of the total assets of the Company
and its subsidiaries.

MAJOR ACQUISITIONS AND DISPOSALS

Deconsolidation of the Mobility Services Business

Weipin, a mobility sector portfolio company acquired by the Company
in November 2019, is principally engaged in the online ride-hailing
services business in China. As at the date of this interim report, the
Company effectively holds 35.5% of the equity share of Weipin. The
Company had the majority voting right of the board of directors with
all the decision-making power over the activities of Weipin. Therefore,
the Company had consolidated the financial results of Weipin into its
financial statements upon completion of the acquisition.

On 21 June 2021, the shareholders of Weipin, including the Company,
agreed to enter into the Agreement to, among other things, make
adjustments to the structure of the board of Weipin in order to provide
the management of Weipin with more flexibility in terms of decision
making over its operations. Pursuant to the Agreement, the Company
agrees to lower its number of designated directors from 3 to 2
directors in the board of Weipin. After the Adjustment, the total
number of board members in Weipin has decreased from a total of 5
members to 4 members. Thus, the Company no longer has the majority
voting right of the board of directors in Weipin and any decision-
making power over the management and business activities of Weipin.
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MAJOR ACQUISITIONS AND DISPOSALS (Continued)

Deconsolidation of the Mobility Services Business (Continued)
The shareholding percentage held by the Company in Weipin remains
unchanged at 35.5%, and Weipin was reclassified as an investment
portfolio of the Company. Under the relevant regulatory requirements
and accounting standards, the financial results of Weipin ceased to be
consolidated into the Company’s financial statements, and the
investment in Weipin has then been reclassified as interest in an
associate under the application of the equity method accounting since
21 June 2021.

The Financial Impact Due to the Deconsolidation

The Company recorded a profit after taxation from discontinued
operation for the period from 1 April 2021 to 21 June 2021 amounting
to HK$56.9 million. The profit is mainly attributed from:

(1) the investment gain of HK$91.2 million from deemed disposal
recognized at the Deconsolidation Date; and

(2) the loss from the business of Weipin amounting to HK$34.3
million. Comparatively, the Company recorded a loss for the
period from 1 April 2020 to 30 September 2020 amounting to
HK$40.0 million. The decrease of the loss is mainly due to the
difference of the comparable period and the improvement of the
operations of Weipin by expansions into more cities.

For more details of the financial results from discontinued operation,
please refer to Note 7 to the unaudited interim financial report.

During the Reporting Period, other than deconsolidation of Weipin,

there was no major acquisition or disposal by the Company and its
subsidiaries.
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CHARGES ON ASSETS OF THE COMPANY AND
ITS SUBSIDIARIES

As at 30 September 2021, Hongbo Mining's land, buildings, machinery
and equipment amounting to approximately HK$91.9 million had been
pledged as the security to secure financing facilities granted to
Hongbo Mining (31 March 2021: HK$93.5 million).

CONTINGENT LIABILITIES

So far as known to the Directors, as at 30 September 2021, there had
been no litigation, arbitration or claim of material importance in which
the Company or its respective subsidiaries was engaged or pending or
which as threatened against the Company or its respective subsidiaries.

CAPITAL COMMITMENTS

As at 30 September 2021, the Company and its subsidiaries had no
capital commitment (31 March 2021: Nil) contracted but not provided
for the acquisition of property, plant and equipment.

SHARE AWARD SCHEME

The Company has adopted a share award scheme (the “Share Award
Scheme”) on 6 August 2021. The purposes of the Share Award Scheme
are (1) to recognise the contributions or the future contributions by
certain employees and persons of the Company and its subsidiaries
and to provide them with incentives in order to retain them for the
continual operation and development of the Company and its
subsidiaries, and (2) to attract suitable personnel for further
development of the Company and its subsidiaries.

The maximum aggregated number of shares permitted to be awarded
under the Share Award Scheme ("Awarded Shares”) throughout the
10-year duration of the Share Award Scheme is limited to 4% of the
issued share capital of the Company. The maximum number of
Awarded Shares which may be awarded to a selected participant under
the Share Award Scheme should not exceed 1% of the issued share
capital of the Company.
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SHARE AWARD SCHEME (Continued)

On 7 October 2021, 60,120,000 Awarded Shares, representing 0.87% of
the total shares then in issue, were granted to 10 employees of the
Company and its subsidiaries (the “Grantees”) pursuant to the terms
of the Share Award Scheme at nil consideration. Among these
Awarded Shares granted, (1) 25,050,000 Awarded Shares were vested
immediately following the date of grant, which are subject to a lock-up
period and will be equally released in five tranches from 2022 to 2026;
and (2) the remaining 35,070,000 Awarded Shares shall be vested in
five equal tranches immediately following each anniversary of the date
of grant from 2022 to 2026. The vesting of these Awarded Shares is
subject to the satisfaction of vesting conditions specified in the award
notice issued to each of the respective Grantees. To the best of the
Directors’ knowledge, information and belief, having made all
reasonable enquiries, none of the Grantees is connected with the
Company or its connected persons as at the date of grant.

For details of the Share Award Scheme and the grant of Awarded
Shares, please refer to the announcements of the Company dated 6
August 2021 and 7 October 2021, respectively, published on the
websites of the Company (www.idgenergyinv.com) and the Stock
Exchange (www.hkexnews.hk).

INTERIM DIVIDENDS

The Directors do not recommend the payment of an interim dividend
during the Reporting Period (31 March 2021: Nil).

MANAGEMENT CONTRACT

No contract concerning the management and administration of the
whole or any substantial part of the business of the Company was
entered into or existed during the Reporting Period.
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Management Discussion and Analysis

BEREN WD

EMPLOYEES

As at 30 September 2021, the Company and its subsidiaries had 98 (31
March 2021: 331) employees in Hong Kong and the PRC. During the
Reporting Period, the total staff costs (including the directors’
emoluments) amounted to HK$35.0 million (Six months ended 30
September 2020: HK$29.9 million). Employees’ remuneration package
was reviewed periodically and determined with reference to the
performance of the individual and the prevailing market practices.
Employees’ remuneration package includes basic salary, year-end
bonus, medical and contributory provident fund.

AUDIT COMMITTEE AND REVIEW OF RESULTS

The Audit Committee was established with written terms of reference
in compliance with Rule 3.21 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”). The Audit Committee comprises two Independent Non-
executive Directors and a Non-executive Director who possess the
appropriate business and financial experience and skills to understand
financial statements. Mr. Chau Shing Yim David is the chairman of
Audit Committee and the other two members of the committee are
Mr. Shi Cen and Mr. Lin Dongliang. The Audit Committee has adopted
terms of references which are in line with the CG Code.

The Audit Committee together with the management has reviewed the
accounting principles and practices adopted by the Company and its
subsidiaries and discussed the financial reporting matters including the
review of the Company and its subsidiaries’ unaudited consolidated
interim results for the six months ended 30 September 2021 with no
disagreement with the accounting treatment adopted by the
Company.

==

RZEZ—FNLA=+H ARRIEEWBA
ANEBLRTEEASE(ZE-—F=H1
=+—H:33NR)EE - NBEHAN - BT
AR (B IEE EH ) A 35,000,000% T (H=E
—E-TFRA=F+H1ENEAR 29,900,000
BIL) c BEFMEFBLELEENEE 2R
K& RSB0 E BifRe] RETE o B B/
HEERELRES FRIEL BEERBEA

BEREEERENER

ERZEERBEEEMARIMBERDAES
EAARA(T ERAN ) %321 R WIAE
A EERELE - ERLZESREMEE
MHRITESR - RBIFNTES - RFEBSE
ST N IR B M RE A IR SR B TS R K - A
EREERBRREGIRREAMMAEZES
KERBSRERMRREE - EREZEEE
R EERTRIRT E 2 BEHE -

ERZEeREEECEHARRARANMBER
BIFTER AR 2 G5 ERI RAB R - I B & BE 75 BR 4%
FH BRENARALENBAREBE_Z
——FAAZTRALERNER ZREEZEAT
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BEREWR DM

CHANGE IN INFORMATION OF DIRECTORS

The changes in certain information of Directors during the Reporting
Period are set out below pursuant to Rule 13.51B(1) of the Listing Rules:

Mr. Shi Cen, an independent non-executive Director, is a non-executive
director of Sciclone Pharmaceuticals (Holdings) Ltd. (stock code: 6600),
the shares of which were first listed on the Main Board of the Stock
Exchange on 3 March 2021.

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

SUBSEQUENT EVENTS AFTER THE REPORTING
PERIOD

Except for as disclosed above and elsewhere in this interim report,
there are no material subsequent events undertaken by the Company
after 30 September 2021 and up to the publication date of the interim
results.
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General Information

—REHR

DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

At 30 September 2021, the interests and short positions of the
Directors in the shares and underlying shares of the Company (within
the meaning of Part XV of the Securities and Futures Ordinance (the
"SFQ")), as recorded in the register required to be kept by the
Company pursuant to Section 352 of the SFO, or as otherwise notified
to the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model
Code"), were as follows:

(A) Long positions in Ordinary Shares:

EERROREBERODER &
BmMRE

RZZ-_—FNAA=1THB EFRAQAZK
o KB D (EERESRPE G (&S
RAEGRGI ) EXVED) - A LENART]
REBEESFLPEIRIIEIGAFTEZERL
it HRIFE L RTAEFETESRZHNR
TR ([REFR ) ARTHEARE MR
Pz s FORBINT -

(A) BBERZERE:

Percentage of
the Company'’s

Number of issued Ordinary

Name of Director Nature of interest Ordinary Shares Shares

HAEREE&IT

EEME EEMtE ZERHE ZERADL

Wang Jingbo Corporate 2,746,385,293 39.85%
(Note 1)

FEH NS 2,746,385,293 39.85%
(MH7E1)

Shong Hugo Corporate 2,746,385,293 39.85%
(Notes 1 and 2)

RRRZE A5 NG| 2,746,385,293 39.85%
(BsE1 & 2)

Lin Dongliang Corporate 2,746,385,293 39.85%

MERZR NG 2,746,385,293 39.85%

Beneficial 12,910,000 0.19%
(Notes 1 and 3)

B& 12,910,000 0.19%
(B3E1 & 3)
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES (Continued)

(A) Long positions in Ordinary Shares: (Continued)

58

Note 1: These shares are held by Titan Gas, a company which is controlled as to

75.73% by Titan Gas Holdings, which is in turn owned as to 35.13% by
Standard Gas Capital Limited (“Standard Gas"), 49.14% by IDG-Accel
China Capital Il L.P. (“IDG-Accel Capital Il L.P.”) and IDG-Accel China
Capital Il Investors L.P. ("IDG-Accel Investors Il L.P.") (collectively, “IDG
Funds”), 8.05% by Mr. Wang Jingbo ("Mr. Wang”) and 6.87% by Kingsbury
International Holdings Co., Ltd.* (& t 78 B B 4% & & 1 B R 2 al)
("Kingsbury”), 0.73% by Zhang Weiwei and 0.08% by Bryce Wayne Lee.
Under the SFO, Titan Gas Holdings, Standard Gas and IDG Funds are
deemed to have interest in the Ordinary Shares in which Titan Gas has
beneficial interest.

Standard Gas, Mr. Wang and Kingsbury have entered into an acting in
concert arrangement for the purpose of facilitating a more efficient
decision-making process in connection with the exercise of their
shareholders’ rights in Titan Gas Holdings pursuant to which, Standard
Gas, Kingsbury and Mr. Wang agree to align with each other in respect of
the voting of major actions in respect of Titan Gas Holdings’ business and
each of Standard Gas, Mr. Wang and Kingsbury will consult with each other
and reach agreement on material matters of Titan Gas Holdings before it/
he exercises its/his respective voting rights in Titan Gas Holdings, provided
that Mr. Wang will have a casting vote and will have the final decision
making power in the event that a consensus cannot be reached among
Standard Gas, Mr. Wang and Kingsbury. Under the SFO, Mr. Wang is
deemed to have interest in the Ordinary Shares in which Titan Gas has
interest.

Note 2: All the issued voting shares in Standard Gas are held by Blazing Success

Limited (“Blazing Success”) which in turn is wholly owned by Mr. Liu
Zhihai. Blazing Success has granted a power of attorney to the board of
directors of Standard Gas which comprise Mr. Wang, Lin Dongliang and
Shong Hugo. Under the SFO, Shong Hugo is deemed to have interest in
the shares in which Standard Gas has interest.

Note 3: All the issued voting shares in Standard Gas are held by Blazing Success

which in turn is wholly owned by Mr. Liu Zhihai. Blazing Success has
granted a power of attorney to the board of directors of Standard Gas
which comprise Mr. Wang, Lin Dongliang and Shong Hugo. Under the
SFO, Lin Dongliang is deemed to have interest in the shares in which
Standard Gas has interest.

The 12,910,000 Ordinary Shares are beneficially held by Lin Dongliang.
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES (Continued)

EENROREBERODEE &
ERRE

(B) Long positions in the Convertible Bond: (B) WHEREFZHFAE

Number of
Name of Director Nature of interest underlying shares
EEME FESME HEROE A
Wang Jingbo Corporate 595,238,095 (Note 1)
IER NS 595,238,095 (K1)
Shong Hugo Corporate 595,238,095 (Notes 1 and 2)
REBERS NC] 595,238,095 (P51 % 2)
Lin Dongliang Corporate 595,238,095 (Notes 1 and 3)
IR NGl 595,238,095 (P& 1 % 3)

Note 1: The 595,238,095 underlying shares represented the new Ordinary Shares to
be issued upon full conversion of Convertible Bond with an aggregate
principal amount of HK$40,000,000 held by Titan Gas at a conversion price
of HK$0.0672 per Ordinary Shares issued by the Company. As explained in
Note 1 of Section (A) above, under the SFO, Mr. Wang is deemed to have
interests in the convertible bond in which Titan Gas has interest.

Note 2: As explained in Notes 1 and 2 of Section (A) above, under the SFO, Shong
Hugo is deemed to have interest in the shares in which Standard Gas has
interest.

Note 3: As explained in Notes 1 and 3 of Section (A) above, under the SFO, Lin
Dongliang is deemed to have interest in the shares in which Standard Gas
has interest.

Save as disclosed above, as at 30 September 2021, none of the
Directors or chief executives of the Company had registered an
interest or short position in the shares, underlying shares or
debentures of the Company or any of its associated corporations
that was required to be recorded pursuant to Section 352 of the
SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

PIFET 595,238,005 HHBIIR A B IR AR E TR L
BAR0.0672 B LB BB AR AT
I RTitan GasFi 7 B 2 A & B E R
40,000,000/ 7T 2 AT BB H LA T T2
B AR o BN Bt (A) R MR PR
BREEFRBEGRN EEERERRN
Titan Gas G Em M A RAE S P HEEE

3%
PIRE2 - AN sl (A) AR P RE T R 2PT Al - AR IR R

(A
% R EIETIGD) - ARBEHE IR A Standard
Gas 45 HE5 HORR1A R A5 425 -

BHsE3 : B4 Ll (A)TER M1 R3FT - ARIRFE
F REIE GO - MR R HAR & R Standard
GastEB MR M P HE R -

BREXHBEEN R_F-_—F A
=tTH BEERARAETEZTBRAER
BRARBREEMERER 2B
HEROXEST  BEREEFLH
B 15 PI 5 352 fR B R SR AR IR AR 2 < B
1T RG] BB ZX P 2 1 2 BOK

il
A

N\

° 30
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed “Directors’ Interests and Short
Positions in Shares and Underlying Shares” above, at no time during
the Reporting Period 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 the Company, its
holding company, or any of its fellow subsidiaries or subsidiaries a
party to any arrangement to enable the Directors to acquire such rights
in any other body corporate.

SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSON'’S INTERESTS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at 30 September 2021, the following interests in the issued share
capital and underlying shares of the Company were recorded in the
register of interests required to be kept by the Company under Section
336 of the SFO:

EEBAROHES ZEF

R EX TEERB ARG F A 2 S
FxkR] —smBEEIN  RBEHREMAER
B BMECAEFAREFEE ZEMBA8ER
T8 FREREAEREARNRRRMD KES
s 2 ) - HETEEMZFERN > MA
NSIES A NS B RS DIDES - PNSIE i)
BARMEFEREMRZE RTESAAEM
Hi)x ABRESZFER -

FERRRHEMALTRAERTRSE
K ARBA IR AR 2 R

RZE-—FNA=1+8 RARFICETH
AR AR D Z LA T RE S s A AN R BB 15 7%
R HE DI 336 BT E 2w T

Number of

Ordinary Shares or Percentage of

underlying the Company's

Ordinary Shares issued Ordinary

Name Capacity/Nature of interest (Note 1) Shares (Note 2)

EERTAEE r NG|

ZERSE BRTEER

2B /tE ELVg 13- (BaE1) Bt (FE2)

Tanisca Investments Limited Beneficial owner 344,754,077 (L) 5.00%
(Note 3) (Note 3)

Tanisca Investments Limited EnlEAA 344,754,077 (L) 5.00%
(HH3E3) (F7E3)

MO Tian Quan (Note 3) Interest of controlled corporations 379,507,486 (L) 551%
(Note 3)

RR% (FHEE3) RiEE S 379,507,486 (1) 5.51%
(Pt EE3)

Titan Gas Technology Investment Beneficial owner 3,341,623,388 (L) 48.49%
Limited (Note 4) (Note 4)

Titan Gas Technology Investment EnlEAA 3,341,623,388 (L) 48.49%
Limited (73 4) (FrzE4)

Titan Gas Technology Holdings Interest of a controlled corporation 3,341,623,388 (L) 48.49%
Limited (Note 4) (Note 4)

Titan Gas Technology Holdings B ER 3,341,623,388 (L) 48.49%
Limited (73 4) (FrzE4)
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER

FERRRHEMALTRAERTRE

PERSON'S INTERESTS IN SHARES AND LB G Z2#ERRE @)
UNDERLYING SHARES OF THE COMPANY
(Continued)
Number of
Ordinary Shares or Percentage of
underlying the Company's
Ordinary Shares issued Ordinary
Name Capacity/Nature of interest (Note 1) Shares (Note 2)
AR TAEE r NG|
EBEREE BRTEER
2B/ tHE B/ REME (BaE1) B2t (HE2)
Standard Gas Capital Limited Interest of controlled corporations 3,341,623,388 (L) 48.49%
(Note 4, 5) (Note 4, 5)
Standard Gas Capital Limited XEEE R 3,341,623,388(L) 48.49%
(fiizE4 ~ 5) (PtzE4 - 5)
Kingsbury International Holdings Interest of controlled corporations 3,341,623,388 (L) 48.49%
Co., Ltd. (&t FERIFR 2 A% A {7 (Note 4, 5)
BRAF]) (Note 4, 5)
SHEBARERROER AT RiEEER 3,341,623,388(L) 48.49%
(fiizE4 ~ 5) (PtzE4 - 5)
IDG-Accel China Capital GP I Interest of controlled corporations 3,341,623,388 (L) 48.49%
Associates Ltd. (Note 6) (Notes 4, 6)
IDG-Accel China Capital GP Il XEEE R 3,341,623,388(L) 48.49%
Associates Ltd. (£ 6) (F3E4 - 6)
IDG-Accel China Capital Il Interest of controlled corporations 3,341,623,388 (L) 48.49%
Associates L.P. (Note 7) (Notes 4,7)
IDG-Accel China Capital Il XEEE R 3,341,623,388(L) 48.49%
Associates L.P. (FfzF7) (P3E4~7)
IDG-Accel China Capital Il L.P. Interest of controlled corporations 3,341,623,388 (L) 48.49%
(Note 7) (Notes 4,7)
IDG-Accel China Capital Il L.P. R EE RS 3,341,623,388(L) 48.49%
(P3E7) (PzE4-7)
HO Chi Sing (Note 8) Interest of controlled corporations 3,353,123,388 (L) 48.65%
(Notes 4, 6, 8)
AR (3T 8) RiprEES 3,353,123,388(L) 48.65%
(PizE4-6-8)
ZHOU Quan (Note 8) Interest of controlled corporations 3,353,123,388 (L) 48.65%
(Notes 4, 6, 8)
Az (h5E8) RiprEES 3,353,123,388(L) 48.65%
(PizE4-6-8)
LUO Yuping Interest of controlled corporations 3,341,623,388 (L) 48.49%
(Notes 4, 5, 9)
BET RiEEER 3,341,623,388(L) 48.49%
(PizE4+5-9)
Foxconn Technology Co., Ltd Interest of controlled corporations 1,485,000,000 (L) 21.55%
(Note 10)
BERTEIERNHAR AR X EE RS 1,485,000,000(L) 21.55%
(3£ 10)
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSON'S INTERESTS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

(Continued)

Q-Run Holding Ltd.

Q-Run Holding Ltd.

Snow Lake China Master Fund, Ltd.

Snow Lake China Master Fund, Ltd.

Snow Lake China Offshore Fund, Ltd.

Snow Lake China Offshore Fund, Ltd.

Snow Lake Capital (HK) Limited
Snow Lake Capital (HK) Limited
MA Sean
MA Sean

JPMorgan Chase & Co.
JPMorgan Chase & Co.

Interest of controlled corporations
X LA RS

Beneficial owner

K

2V

i}

Beneficial owner

i

@EBA

pud

Interest of controlled corporations
X EE RS

Investment manager

REEEA

Interest of controlled corporations
X EE RS

Interest of controlled corporations
X EE RS

Person having a security interest in shares

RO EEEFER AL

1,188,000,000 (L,
(Note 10
1,188,000,000(L;
(MzE10
297,000,000 (L,
(Note 10
297,000,000(L
(MzE10
649,351,720 (L
(Note 11
649,351,720(L
(1
649,351,720 (L
(Note 11
649,351,720(L
(1
900,684,000 (L,
(Note 12
900,684,000(L]
(FizE12
900,684,000 (L,
(Note 12
900,684,000(L]
(FizE12
352,809,280 (L
352,809,280(L
345,399,280 (S
(Note 13
345,399,280(S
(HEE13
2,000 (L;

(Note 13
2,000(L;
(FEE13

Lk C DLV oD o DO RO D20 D Z2rCorC L oD &2

- Iz

FERRREMATREAD T KRG
RHBER G 2 #EsE ()

17.24%
17.24%
4.31%
4.31%
9.85%
9.85%
9.85%
9.85%
13.07%
13.07%
13.07%
13.07%
5.11% (L)
5.11% (L)
5.01% (9)
5.01% (9)
0.00% (L)

0.00% (L)
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSON'S INTERESTS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

(Continued)

Notes:

In the above table, the information on the companies in which the interests are held,
the capacity/nature of such interests and the number of Ordinary Shares or
underlying Ordinary Shares is based on information available on the website of the
Stock Exchange (http://www.hkexnews.hk/). The percentage of such Ordinary Shares
or underlying Ordinary Shares in the issued Ordinary Shares is calculated with
reference to the number of issued Ordinary Shares of the Company as at 30
September 2021 and is for reference only.

The letter “L" represents the individual’s long position in the Ordinary Shares or
underlying Ordinary Shares. These interests in the underlying Ordinary Shares
represent the derivative interests under the Convertible Bond.

Mr. Mo Tianquan (“Mr. Mo") has control over 100% interests of Tanisca and Upsky
Enterprises Limited. Upsky Enterprises Limited has interest in 34,753,409 Ordinary
Shares of the Company. Under the SFO, Mr. Mo is deemed to have interest in the
Ordinary Shares in which Tanisca and Upsky Enterprises Limited have interest.

Titan Gas is controlled as to 75.73% by Titan Gas Holdings, which is in turn
controlled as to 35.13% by Standard Gas, 49.14% by the IDG Funds, 8.05% by Mr.
Wang and 6.87% by Kingsbury, 0.73% by Zhang Weiwei and 0.08% by Bryce Wayne
Lee. Under the SFO, Titan Gas Holdings, Standard Gas, IDG Funds are deemed to
have interest in 3,341,623,388 Ordinary Shares in which Titan Gas has beneficial
interest. Interest in such Ordinary Shares include interest in 595,238,095 underlying
Ordinary Shares through derivative interests in the Convertible Bond in the principal
amount of HK$40,000,000 at a conversion price of HK$0.0672 per share. As at 30
September 2021, Mr. Wang, Lin Dongliang and Shong Hugo are directors of Titan
Gas Holdings.

Standard Gas, Mr. Wang and Kingsbury have entered into an acting in concert
arrangement for the purpose of facilitating a more efficient decision making process
in connection with the exercise of their shareholders’ rights in Titan Gas Holdings
pursuant to which, Standard Gas, Kingsbury and Mr. Wang agree to align with each
other in respect of the voting of major actions in respect of Titan Gas Holdings'
business and each of Standard Gas, Mr. Wang and Kingsbury will consult with each
other and reach agreement on material matters of Titan Gas Holdings before it/he
exercises its/his respective voting rights in Titan Gas Holdings, provided that Mr.
Wang will have a casting vote and will have the final decision making power in the
event that a consensus cannot be reached among Standard Gas, Mr. Wang and
Kingsbury. The Ordinary Shares and underlying Ordinary Shares in which Mr. Wang
has interest comprise 3,341,623,388 Ordinary Shares in which Titan Gas has
beneficial interest (including derivative interest in 595,238,095 underlying Ordinary
Shares).

The IDG Funds is under the control of its ultimate general partner, IDG-Accel China
Capital GP Il Associates Ltd. (“IDG-Accel Ultimate GP"). Under the SFO, IDG-Accel
Ultimate GP is deemed to have interest in the Ordinary Shares and the underlying
Ordinary Shares in which the IDG Funds have interest.

2. FRILEEAR

FERRRHEMALTRAERTRE
RAEBERD 2w @)

o

1. ELRP BEBARENRFINER  Z5ER
B F 1B, NEE AR @R BRHEE TR
B 22 F 49 0k (http://www.hkexnews.hk/) £ AT 15 #)
BH - 25 EERSERAETERGEEFTEERY
BOLDNSEARAR_E_—FNA=ZTHEH
TERRBAE  EH2E-

BA SRR BT A - 2
IR BIR  HE TR ERE T 2074
s -

3. B XR2%E( 8% &£ ] I Tanisca & Upsky
Enterprises Limited 2 100%# % © Upsky Enterprises
Limited 7278 722 7] 34,753,409 f& & Ak h E B #E &5 o
REE S R E GG - Bk LR AN Tanisca &
Upsky Enterprises Limited B # i 80 Z @A PR
e e

4. Titan Gas # Titan Gas Holdings % I 75.73% ## & -

ifl 1% % £ Standard Gas#2#l35.13% ##: ~ B IDG &
BEIA9.14% fEan ~ HE R A 1EHI8.05% 1 K
S HIES6.87% 4 + A Zhang Weiwei % 0.73%
#E2%5 K i Bryce Wayne Lee #21#0.08% #E25 IR IEZE
% M HEFE%H) - Titan Gas Holdings * Standard Gas
X IDGE @ # 18 /& # Titan Gas ﬁ B
3,341,623 388 B P A M o MREEBK
Z R B AR E B AT R AR E 75 (7R & %8 73 40,000,000 7%
7T ERERER0.0672 L) B MTERERIER
595,238,095 Ik A L il iEm - RZT=_—F A
=+H R4 MR RAEES ATitan Gas
Holdings HE % ©

5. Standard Gas * T A E RS HEERITEEER
Titan Gas Holdings 2 IR R AEFIFT 2 — B TEh =2 HF
NEBE AR RERIZ - RIBFZLHE - Standard
Gas * @t} & F 5 4 R B 3 Titan Gas Holdings
B2 EBTHFRARIELER B M Standard

as TAAERSEESZEEHNEEZTBTER
Titan Gas Holdings < & Z2# Al 5 Titan Gas Holdings
ZEREHEMEGRERERRE BT EAEBE
Standard Gas * EE R &t ETEEEK HBRFA

—RARAEMREEVEEEREATERE - TEEH
BRENE LHQ&@F@%@HQ BiETitan Gas# B E
=z ) 3,341,623,388 1% i@ A% (24874 595,238,095
fRIERE @A P DT A MR ) ©

6. IDGHE & X H & K L@ A % AIDG-Accel China

Capital GP Il Associates LtdA ([IDG-Accel Ultimate
GPJ) ¥ %l o IRIEE %5 & # B (56 1DG Accel
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSON'S INTERESTS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

(Continued)

Notes: (Continued)

7.

10.

1.

12.

13.

IDG-Accel China Capital Il Associates L.P. has control over IDG-Accel Capital Il L.P..
Under the SFO, IDG-Accel China Capital Il Associates L.P. is deemed to have
interest in the Ordinary Shares and the underlying Ordinary Shares in which IDG-
Accel Capital Il L.P. has beneficial interest.

Ho Chi Sing and Zhou Quan are directors of IDG-Accel Ultimate GP and are
responsible for decision-making matters relating to the IDG Funds and their
investments, and hence control the exercise of voting rights to the shares that the
IDG Funds hold in Titan Gas Holdings. Therefore they are deemed to have interest
in the Ordinary Shares and the underlying Ordinary Shares in which IDG-Accel
Ultimate GP has interest.

Kingsbury is controlled as to 74.8% by Luo Yuping. By virtue of the acting in concert
arrangement referred to in Note 5, Luo Yuping is deemed to have interest in the
Ordinary Shares and the underlying Ordinary Shares in which Titan Gas Holdings
has interest.

Foxconn Technology Co., Ltd. has control over Q-Run Holding Ltd., which in turn
has direct and indirect controls of 297,000,000 Ordinary Shares and 1,188,000,000
Ordinary Shares of the Company, respectively. Under the SFO, Foxconn Technology
Co., Ltd. is deemed to have all the interest in the Ordinary Shares of the Company
in which Q-Run Holding Ltd. has interest.

Pursuant to the form of disclosure of interests filed by Snow Lake China Offshore
Fund, Ltd. on 10 March 2021, Snow Lake China Master Fund is wholly-owned by
Snow Lake China Offshore Fund, Ltd.. Under the SFO, Snow Lake China Offshore
Fund, Ltd. is deemed to have interest in 649,351,720 Ordinary Shares in which Snow
Lake China Master Fund, Ltd. has beneficial interest.

Snow Lake Capital (HK) Limited is the investment manager of three entities holding
Ordinary Shares. Sean Ma is the controlling shareholder of Snow Lake Capital (HK)
Limited. Under the SFO, Snow Lake Capital (HK) Limited and Sean Ma are deemed
to have interest in the Ordinary Shares that such entities have beneficial interest.

Please refer to the form of disclosure of interests filed by JPMorgan Chase & Co. on
5 July 2021 for details of the shareholding structure.

Save as disclosed above, as at 30 September 2021, no person, other

than the Directors or chief executives of the Company, whose interests

are set out in the section “Directors’ Interests and Short Positions in

Shares and Underlying Shares” above, had registered an interest or

short position in the shares or underlying shares of the Company that

was required to be recorded pursuant to Section 336 of the SFO.
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9. SHETEAREE TG 74.8% 5 o AR5 ATRAY
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Ltd. + %% 5 Bl H £ & B # 4% § 42 7] 297,000,000
A% % 1,188,000,0000% & i@ A% o 1R IEEH REIEIEH -
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SHARE CAPITAL AND CONVERTIBLE BOND AR AR ES

(A) Summary of outstanding Convertible Bond (A) KREMTRREHFZHE

On 28 March 2008, the Company issued the Convertible Bond in
the principal amount of HK$120,000,000 to Tanisca Investments
Limited (“Tanisca”), pursuant to the subscription agreement
dated 29 October 2007 (as amended on 28 March 2013, 3 June
2014 and 15 August 2017 (the last amendment between the
Company and Titan Gas only), respectively). Tanisca later
transferred to Titan Gas the Convertible Bond in the principal
amount of HK$96,832,526, pursuant to a conditional sell and
purchase agreement dated 22 June 2015 (as amended on 27
October 2015, 20 November 2015, 28 January 2016, 23 March
2016 and 28 June 2016 respectively). Upon completion of the
transfer, on 29 July 2016, Tanisca held the Convertible Bond in
the principal amount of HK$23,167,474.

On 25 September 2017, Tanisca converted all the Convertible
Bond it held with a principal amount of HK$23,167,474 into
344,754,077 Ordinary Shares at the conversion price of HK$0.0672
per conversion share in accordance with the terms and conditions
of the Convertible Bond.

On 22 August 2018, Titan Gas transferred the Convertible Bond
in the principal amount of HK$16,832,526 to three entities.

On 18 October 2018, certain holders converted the Convertible
Bond in the principal amount of HK$18,432,526 into 274,293,540
Ordinary Shares at the conversion price of HK$0.0672 per
conversion share in accordance with the terms and conditions of
the Convertible Bond.

On 17 December 2018, certain holders converted the Convertible
Bond in the principal amount of HK$18,400,000 into 273,809,523
Ordinary Shares at the conversion price of HK$0.0672 per
conversion share in accordance with the terms and conditions of
the Convertible Bond.

RZZEZENF=ZA=Z+N\H  XQAR
BEHBA_TT+F+AZTLHMR
BHz(olRE—=F=A=+N
H —E2—MOF A=Ak —+F
NBT+HBEE (&RE—XRIETERAR
Al B Titan Gas 2 M #77)) * M Tanisca
Investments Limited ([ Tanisca]) % 17 Zx
% %8 /4 120,000,000 7 T By Al R (B 55 o
TaniscafE 2 IRIE R AT —AF A
Tt HMNEBRGHEERE (DR T
—EF+A-t+H - ZE—HE+—
A-+H -Z&2—X"E—A=+N\H"
TE-RFZAZTZHEZZE—XRHF
ANAZTNREBE) BASEA
96,832526 B T AT AR E 5 EE T
Titan Gas ° #iZT K - RZT—RF
t A+ NHE TaniscaBEAARLHEA
23,167 A74 B TR AR E S o

RZZBE—+FNA=-+AB  TaniscalR
BB ESF G R AET  RER(E
FREHRI0.0672BTT  BHAFEAN
ZEARRIE S (KRS58 523,167,474 7%
7T ) B ¥ 5 344,754,077 IR AT o

R-ZZE—N\FENB=-+=H - Titan Gas
#5 7K 4 %8 /516,832,526 78 7T 6 A # f% (&
AEZET-RERE -

RZZE—N\F+A+N\H BEFEFEEFA
RIR AT IR AR & 5 W R I G - iR sgin
BERER0.0672E T HAEEA
18,432,526 T A R E 5 8 1 &
274,293,540 A% & 3@A% o

R_Z—NFE+-_A++tH EFTHE
ABRBEA R EFGER RAGY - 2
BREERERL0.0672/E T - BERLER
418,400,000 T AT IR E S EIR A
273,809,523 A% & 3@A% ©
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SHARE CAPITAL AND CONVERTIBLE BOND

(Continued)

(A) Summary of outstanding Convertible Bond (Continued)

(B)

66

On 9 March 2021, Titan Gas transferred the Convertible Bond in
the principal amount of HK$6,048,000 to an entity.

On 11 March 2021, certain holders converted the Convertible
Bond in the principal amount of HK$20,000,000 into 297,619,047
Ordinary Shares at the conversion price of HK$0.0672 per
conversion share in accordance with the terms and conditions of
the Convertible Bond.

As at 30 September 2021, the remaining Convertible Bond with
nominal value of HK$40,000,000 was solely held by Titan Gas.

For details of the issuance, the amendments and the transfer of
the Convertible Bond, please refer to (i) the announcement dated
31 October 2007 and the circular dated 21 November 2007; (ii)
the announcement dated 28 March 2013 and the circular dated
30 April 2013, the announcement dated 3 June 2014 and the
circular dated 13 June 2014, and the announcement dated 15
August 2017 and the circular dated 16 August 2017; and (iii) the
announcements dated 27 October 2015, 20 November 2015, 28
January 2016, 23 March 2016, 28 June 2016 and 29 July 2016, and
the RTO Circular of the Company published on the website of
the Stock Exchange (http://www.hkexnews.hk/).

Dilutive impact of the Convertible Bond on the issued
Ordinary Shares

As at 30 September 2021, the outstanding principal amount of
the Convertible Bond was HK$40,000,000. Based on the
conversion price of HK$0.0672 per Ordinary Share for the
Convertible Bond, the maximum number of Ordinary Shares
issuable by the Company upon full conversion of the Convertible
Bond (the “"Conversion”) will be 595,238,095 Ordinary Shares.
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SHARE CAPITAL AND CONVERTIBLE BOND

(Continued)

(B)

BARATBRBRES @)

Dilutive impact of the Convertible Bond on the issued (B) AIEARBEHYERITZERNES
Ordinary Shares (Continued) EE(E)
The following table sets out the shareholding structure in terms TR EMEIFZRIZLBERE DA
of Ordinary Shares upon Conversion with reference to the BEE(RB2ERANRIN_E-_—F1A
shareholding structure of the Company as at 30 September 2021 =T HHRERE RBERAQD W ELE
and assuming no further issuance of Ordinary Shares by the —HBEITERBAR) -
Company:
As at 30 September 2021 Immediately following the Conversion
R=B=-%hA=1H FREREEE
Percentage of Percentage of
Numbers of total issued Numbers of total issued
Ordinary Shares ~ Ordinary Shares  Ordinary Shares  Ordinary Shares
HERTEER HERTEER
Name of shareholders BRER BEREA BaMmEIH BEREA agnEI
Titan Gas Titan Gas 2,746,385,293 39.85% 2,746,385,293 36.68%
Holder of the Convertible Bond ~ AT# i E#H#55 A - 595,238,095 7.95%
(i.e., Titan Gas) (BN Titan Gas) (Note 1) (P 1)
Foxconn Subscribers (Note 2) ELRAEA(HE2) 1,485,000,000 21.55% 1,485,000,000 19.83%
Lin Dongliang (Note 3) iR (i 3) 12,910,000 0.19% 12,910,000 0.17%
Public shareholders NS 2,647 414,668 38.41% 2,647 414,668 35.36%
Total @it 6,891,709,961 100.00% 7,486,948,056 100.00%
Note 1: Titan Gas will hold 595,238,095 Ordinary Shares converted by the MiEE1 - EFEEMEIRE - Titan Gas K FFHE B AT
Convertible Bond immediately following the Conversion, representing % & % 85 12 7 595,238,095 ik i@ A% - (&
7.95% of the then total issued Ordinary Shares. Therefore, upon the R E BT EREENT7.95% - Bt - X
Conversion, Titan Gas will hold an aggregate of 3,341,623,388 Ordinary # E I8 & Titan Gast # A & /ﬁ\
Shares, representing 44.63% of the then total issued Ordinary Shares. 3,341,623388 M LB - MEREETE
AL A BRE 44.63% ©
Note 2: The Foxconn Subscribers are Foxconn Technology Pte. Ltd., High Tempo Mizt2 : = T ER 8 A9 FlliE Foxconn Technology
International Limited, World Trade Trading Limited, Q-Run Holdings Pte. Ltd. » High Tempo International
Limited, and Q-Run Far East Corporation respectively. Each of the Foxconn Limited * World Trade Trading Limited
Subscribers holds 297,000,000 Ordinary Shares. Q-Run Holdings Limited 2 Q-Run Far East
Corporation © % ETERERBARA
297,000,000 % & i@ % o
Note 3: As at 30 September 2021, Mr. Lin Dongliang, a non-executive Director M3 RZT-Z—FAA=+H  FERTEEMK
(being a core connected person of the Company as defined under the RREE (R ETRAEE 2 RARZ R0
Listing Rules), held 12,910,000 Ordinary Shares, which are not counted as BB AT)FE 12910000 L@ - %%
Ordinary Shares held by public shareholders. DT ARBIRERIFE 2 E Ak
Note 4: The above percentage figures are subject to rounding adjustments. Mizkd : EBEDLBFTEIELE - Bt - BETE
Accordingly, figures shown as totals may not be the arithmetic aggregation FARYBAREF R E ML -

of the figures preceding them.

An analysis of the impact on the diluted earning/(loss) per share is set
out in Note 8 to the unaudited condensed consolidated financial
statements of this interim report.

Save as disclosed in this interim report, no other Convertible Bond had
been converted during the Reporting Period.

BEERT, (BR) T ESTHNAHH
REAREEZERGRE W HHRERMES -

S
j:
Ed

BRI E TR EEE S - NS
B AR E S -

HifE - i

IDG#EIRIRE BR AR / F HiR & 2021 67



General Information

—RE#

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SHARES

Neither the Company nor any of its subsidiaries purchased, redeemed
or sold any of the Company'’s listed shares in during the Reporting
Period.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to achieving high standards of corporate
governance and has always recognised the importance of accountability,
transparency and protection of Shareholders’ interest in general. The
Company has adopted the code provisions of the Corporate
Governance Code and Corporate Governance Report (the “CG Code”)
set out in Appendix 14 of the Listing Rules as its own corporate
governance policy, subject to amendments from time to time.

In the opinion of the Board, the Company had complied with the code
provisions of the CG Code throughout the Reporting Period, except
for the CG Code provision A.2.1, which stipulates that the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. During the Reporting Period, Mr.
Wang Jingbo was both the chairman of the Board and the chief
executive officer of the Company. The Board is of the opinion that such
arrangement does not result in undue concentration of power and is
conducive to the efficient formulation and implementation of the
Company's strategies thus allowing the Company to develop its
business more effectively.

MODEL CODE FOR 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 to regulate the Directors’ securities

transactions.
Having made specific enquiries by the Company, all Directors have

confirmed that they have complied with the required standards set out
in the Model Code throughout the Reporting Period.
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NON-COMPETITION DEED

As disclosed in the RTO Circular, each of the Controlling Shareholders
(as defined in the RTO Circular) and Lin Dongliang (together, the
“"Covenantors”) have entered into a Non-Competition Deed (as
defined in the RTO Circular) in favour of the Company (for itself and for
the benefit of its subsidiaries). With reference to the RTO Circular, the
Company organised a working meeting with the Covenantors in which
the Company reviewed their business portfolios and considered that
there was no opportunity to operate a Restricted Business (as defined
in the RTO Circular).

The Company has received confirmations from each of the
Covenantors on full compliance with the Non-Competition Deed for
the Reporting Period. The independent non-executive Directors have
reviewed the confirmations provided by the Covenantors, and
concluded that each of the Covenantors complied with the relevant
terms of the Non-Competition Deed for the Reporting Period.

THRFRLE

WRTO MK FTH# & @ SR (E&E R RTO
WK EMRR (G AE [BEADEUARRF
(BEAG REWB AR BZEATLT
BEEE(FEHEARTORME) - KREERTORE
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Consolidated Statement of Profit or Loss
— (— WA
ReBEaER
For the six months ended 30 September 2021 — unaudited BHEZZT=—FNA=THIEREA — REEZ
(Expressed in Hong Kong dollars)  (JA7TIR)

Six months ended 30 September
BEAAZTHLEREAR

2021 2020
—E-—F —E-TF
Note HK$'000 HK$'000
B 5T FET FAT
(Restated)
(&&E75)
Continuing operations BEREEK
Revenue from sales FHEUW A 65,212 43,236
Cost of sales $HE AR AN (49,403) (38,410)
15,809 4,826
Investment (loss)/income & (R s (257,805) 11,300
Total (loss)/income from principal FTEEKTEH (FE) ko
business activities, net of cost IR B 2~ 4(a) (241,996) 16,126
Other net gains HAthF 287 60
Administrative expenses THAX (30,800) (23,144)
Taxes other than income tax B TSR LASNEY B I8 (5,859) (3,315)
Exploration expenses, including BRAxX - BiEnHt
dry holes (427) (806)
Loss before net finance income and REFEKEEBNNKRRE
__taxation from continuing operations WARBRBIEAMEHE (278,795)) (11.079)
Finance income mEWA 5,472 7,385
Finance costs A& R (4,049) (6,087)
Netfinanceincome _ ‘EEWASF®E Sa) 1423 1,298
Loss before taxation from continuing R B E KL £ HNRBIAIER
operations 5 (277,372) (9,781)
Income tax FTiS Rt 6 (1,635) (1,763)
Loss for the period from continuing HIARBIFELLEBNER
operations (279,007) (11,544)
Discontinued operation ERIEREER
Profit/(loss) for the period from HAZR B B R I 2 TR
discontinued operation AE () 7 56,924 (40,013)
Loss for the period HANEE (222,083) (51,557)
Attributable to: FEE -
Equity shareholders of the company NN TSR (199,790) (25,613)
Non-controlling interests FEE AT (22,293) (25,944)
Loss for the period HANEE (222,083) (51,557)

The notes on pages 78 to 116 form part of this interim financial report.
FI8EEENOAZMERATBI B IMEZ —#7 -
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Consolidated Statement of Profit or Loss
mEBERE

For the six months ended 30 September 2021 — unaudited Ek:n: — =
(Expressed in Hong Kong dollars)  (JABTHIR)

BREF(F8R)

Earnings/(loss) per share

Basic and diluted HAR#E
— Continuing and discontinued — BERERBERIL HK$(0.388 cent)
operations KR (0.388 7 11l)
— Continuing operations — BEREET HK$(0.175 cent)
(0.1757%4)
— Discontinued operation — BERIFEEET HK$(0.213 cent)
(0.21374)

The notes on pages 78 to 116 form part of this interim financial report.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

melEEkEMEEHIER

For the six months ended 30 September 2021 — unaudited HZEZ-ZT—
(Expressed in Hong Kong dollars) (A TTI7R)

—FNA=THIEAREA —REEZ

Six months ended 30 September

BEAA=THILEREA

2021 2020
—E-—F —=E-F
HK$'000 HK$'000
THET FHET
(Restated)
(s &E7)
Loss for the period HREiE (222,083) (51,557)
Other comprehensive income for the FREMZ2EUE (RHEER
year (after tax and reclassification BN ERAER)
adjustments)
Items that will not be reclassified to TEENH EZEm s EA -
profit or loss:
Equity investments at FVOCI — net FREMPEWNEEAAER
movement in fair value reserve FIBRE IR E —
(non-recycling) AABEREETFED
(S8 AE5) - (6,372)
ltems that may be reclassified AJBER BB DR
subsequently to profit or loss: Bm 2 IEE -
Exchange reserve released upon MRAE L& Weipin BB B H)
deemed disposal of Weipin b 5 (6,111) -
Exchange differences on translation of: 12& 7 [& H Z &8 :
— financial statements of — BHNIT B A R 2 TR
overseas subsidiaries 9,005 33,652
Other comprehensive income H H A2 &
for the period 2,894 27,280
Total comprehensive income HA2ERRERE
for the period (219,189) (24,277)
Attributable to: BEAk
Equity shareholders of the company RN BIERFICE (199,106) (4,672)
Non-controlling interests IEIE IR (20,083) (19,605)
Total comprehensive income HAEHEKEEEE
for the period (219,189) (24,277)

The notes on pages 78 to 116 form part of this interim financial report.
F7BEEEN6AZMERATHMERE 2 —&D -
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Consolidated Statement of Financial Position

AN BN
e BRI AR
At 30 September 2021 —unaudited RZZT=—FHA=1TH — KEEZ
(Expressed in Hong Kong dollars) (A TTHI7R)

At At
30 September 31 March
2021 2021
R=B=Z—F RZEBE_—F
hBA=+H =A=+—H
Note HK$'000 HK$'000
B =E FET FET
Non-current assets FRBEE
Property, plant and equipment ME - WE MK 9 558,063 570,161
Construction in progress EREIR 3,151 3,106
Intangible assets E|IVEE 10 24,636 333,806
Goodwill SRS - 112,837
Right-of-use assets EREEE 14,976 18,661
Interest in associates REEE N AR 290,943 46,597
Financial assets at fair value through FRBEHIZAALEEYRD
profit or loss TRAE 11 716,514 1,288,153
Other non-current assets HEMIEREEE 12 23,272 33,632
Deferred tax assets RIETRIBE = - 10,101
1,631,555 2,417,054
Current assets REEE
Inventories Ve 4,635 4718
Trade receivables FEURBE FX 13 14,291 54,648
Bills receivable i S 13 7,202 24,965
Other receivables H b B W FRIE 13 38,637 19,003
Prepayments TR IR 7,834 26,974
Financial assets at fair value through FBREBEHIZAALEEYRD
profit or loss TRAE 11 329,046 35,495
Time deposits with maturities over FHRR=EA L E—FUAK
three months but within one year TFHEAIFER 474,887 38,875
Cash and cash equivalents Be MIReEEY 14 497,467 983,792
1,373,999 1,188,470
Current liabilities REBEE
Trade and other payables FE S BR 30 R B4 E SRR 1B 15 154,626 326,622
Contract liabilities XN - 368
Bank and other borrowings SRIT R E MK 16 7,202 23,664
Convertible bond AR E S 17 37,928 -
Lease liabilities HEBE 3,174 5,189
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 202,930 355843
Net current assets REEEFHE 1,171,069 832,627
Total assets less current liabilities HMEERRBEE 2,802,624 3,249,681

The notes on pages 78 to 116 form part of this interim financial report.
FIBAEZENAZWERATHMBERE 2 —&D -
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nt of Financial Position

NA=+H — REEZ

Non-current liabilities FRBERS
Convertible bond AR (E S 17 36,145
Lease liabilities HEAE 4164
Deferred tax liabilities FEEFRIAAE 107,913
Provisions P 18 57,180
205,402

NET ASSETS EEZFE 3,044,279
CAPITAL AND RESERVES EAR#E
Share capital R A 19(b) 68,917
Reserves i 2,835,316
Total equity attributable to equity AARERRRELERBRE

shareholders of the company 2,904,233
Non-controlling interests _ &R#@=s ... 140046
TOTAL EQUITY b b 3,044,279

The notes on pages 78 to 116 form part of this interim financial report.
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Consolidated Statement of Changes in Equity

SEREESEXR

(Expressed in Hong Kong dollars)  (JABTHIR)

Balance at 1 April 2020 R-F-35MA-R
&5

65,959 (680) 4235186 6807 (33879) (13548) (114,800 (915,338 32911 177077 3,406,768
Changes in equity forthe ~ HZ-F-FfF
six months ended NAZTRLRER
30 September 2020: ZEE2E:
Loss for the period e - - - - - - - (25613 25613 (25,904) (51,557)
Other comprehensive income £ 2 A% - - - - 27313 (6,372) - - 2094 6339 27,080
Total comprehensive income ~ 2EREAE - - - - 7313 (6372 - (25613 (4672) (19,605) (.27)
Appropriation of safety RZREEES
production fund - - - @9 - - - 437 - - -
Utilisation of safety FRRRLEES
production fund - - - ) - - - n - - -
Purchase of own shares BEE ARG 19) (18) 680 (1317) - - - - - (655) - (659)
Disposal of financial assets at i EFBEM2EME
fair value through other RAABESISS
comprehensive income SRER - - - - - 19920 - (19920) - - -
Balance at 30 September  —E-FFAAZTAR
2020 and 1 October 2020  —$=$%+A-A
13 65,941 - 4233869 7172 (6562 - (114,800 (961,236) 320,384 157472 3,381,8%
Changesinequity forthe ~ HE=F=-%
six months ended Zh=1-A
31 March 2021: EAEAZRESE
Loss for the period BREE - - - - - - - (361,088) (361,088) (23731) (384,819
Other comprehensive income X 2B - - - - 29! - - - 291 6305 526
Total comprehensive income ~ 24 - - - - 2961 - - (361,088) (338121) (17,426) (395,553)
Appropriation of safety HRRRLERS
production fund - - - 397 - - - (397 - - -
Utlisation of safety FRR2EERS
production fund - - - (55) - - - % - - -
Conversion of convertible bond BTk E% 17 2976 - ;3707 - - - (28700) - 17976 - 17976
Disposal o financial assets ot~ £ EFBLM2EME
fair value through other EAABEIEN
comprehensive income SRARE - - - - - - - - - - -
Balance at 31 March 2021~ W=%=-%
ZA=t-A&k 68917 - 4211576 7514 1639 - (143,507) (1,322,666) 2904233 140,046 3044219
The notes on pages 78 to 116 form part of this interim financial report.
B78 BRI AERBI B RS — 5 -
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“E-FAA=THLERNEA — REEX

Balance at 1 April 2021 RZB--5MA-REH

Changes in equity for the HE-Z--FABZTA
six months ended EAEAZEESRE
30 September 2021:

Loss for the period BrkE

Other comprehensive income A2EkG

Total comprehensive income 2ENEEE

Appropriation of safety iTRREEEES
production fund
Utilsation of safety production fund %2 $EE4
Deerned disposal of Weipin HE{FHE Weipin 7

Balance at 30 September 2021 R=B--FAA=TALH

The notes on pages 78 to 116 form part of this interim financial report.
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Condensed Consolidated Cash Flow Statement
EBHHGEEERE

For the six months ended 30 September 2021 — unaudited BHEZZT=——F N H=1H1E/@A
(LABTTIIR)

—REEZ
(Expressed in Hong Kong dollars)

Six months ended 30 September
BEAA=THLEREAR

2021 2020
:_EF — _gf‘f
Note HK$'000 HK$'000
B &E FHET FHIT
Operating activities RESEE
Cash (used in)/generated from operations #& 258 (F/H), EEX2RE (60,062) 22,204
Net cash (used in)/generated from mEES (FR) EEZ
operating activities HE T8 (60,062) 22,204
Investing activities RETER
Deemed disposal of Weipin fRAEH & Weipin 7 (16,315) -
Payment for the purchase of property, BEYE  WEIMRERR
plant and equipment (690) (25,391)
Payment for the purchase of BEREEENK
intangible assets (3.414) (5,384)
Payment for other investments HA R AR (153,187) (304,349)
Proceeds from sales of property, HEWE  BELEED

plant and equipment FT1S 308 - 30
Proceeds from interest generated Stonehold &ﬁﬁﬁ?iﬂ'\]

from the Stonehold investment MBZFr8IE 39,815 -
Dividend received B U hE B 2,984 892
Proceeds from sales of other investments HEH MG ERERIAE 158,400 271,087
Increase in time deposits with maturities  Z/HAH A= MU t

over three months but within one year —FE AR E Hi 1 7038 0 (436,012) (232,500)
Net cash used in investing activities RETHFERA 2RSS TE (408,419) (295,615)
Financing activities BMESEE
Proceeds from advances and borrowings 2K B #3 & Ftt”ﬁﬁ?%?}( 777 15,932
Repayments for advances and borrowings &8 8 3% & (&3 (16,829) (77,543)
Purchase of own shares EEASEETIA 19(b) = (655)
Capital element of lease rentals paid ENASERSNERLD (1,864) (2,674)
Interest element of lease rentals paid ERNHEERSNF ST (272) (279)
Interest paid BAAFLE (495) (1,036)
Net cash used in financing activities = BMEAEBEAZREF®R (18,683) (66,255)
Net decrease in cash and ReERRESEENRD FHE

cash equivalents (487,164) (339,666)
Cash and cash equivalents at the REHNzRERREEEY

beginning of the reporting period 983,792 1,114,201
Effect of foreign exchanges HNEERBE ZHE

rates changes 839 (1,808)
Cash and cash equivalents at the HEHRZRERESSEY

end of the reporting period 14 497,467 772,727

The notes on pages 78 to 116 form part of this interim financial report.
LI8EER 16 B ZMERARTHMBHRE 2 —85 °
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Notes to the Unaudited Interim Financial Report

7 A B A R SR Bt s e S B

(Expressed in Hong Kong dollars unless otherwise indicated)

78

GENERAL INFORMATION

IDG Energy Investment Limited (the “Company”) is an investment
holding company, which was incorporated in Bermuda as an
exempted company with limited liability and its shares are listed
on the Main Board of The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”). The Company's registered office is
located at Clarendon House, 2 Church Street, Hamilton HM 11,
Bermuda and its head office and principal place of business is
located at Unit 5507, 55/F., The Center, 99 Queen’s Road Central,
Hong Kong.

During the six months ended 30 September 2021, the Company
is an investment holding company, principally engaged in the
investment and management of different assets and businesses,
currently including global energy assets and the mobility services
business. The principal activities of its subsidiaries and invested
portfolio companies consist of mobility services platform, oil and
gas business and investment fund management in related
businesses and sectors.

At 30 September 2021, the directors consider the immediate
parent of the Group to be Titan Gas Technology Investment
Limited (“Titan Gas”) , incorporated in the British Virgin Islands,
which is 75.73% held by Titan Gas Technology Holdings Limited.
Titan Gas Technology Holdings Limited is owned as to 35.13% by
Standard Gas Capital Limited, 49.14% by IDG-Accel China Capital
Il L.P. and IDG-Accel China Capital Il Investors L.P., 8.05% by Mr.
Wang Jingbo and 6.87% by Kingsbury International Holdings Co.,
Ltd., 0.73% by Zhang Weiwei and 0.08% by Bryce Wayne Lee.

IDG Energy Investment Limited / INTERIM REPORT 2021

(Br =B RS

BB TTIIR)

—REH

IDGRERIREBRARI([ARA]) B—
MIREZERAR  REREZMKLA
B#HEEREMTAR  ERONEBH
ERGMAERAAIERAM]) £k £
m o ARaE]Z F M EEAR Clarendon
House, 2 Church Street, Hamilton HM
11, Bermuda ' MEBRREFE R FEE?
B R EBRERERIFFIRF L
555507 = ©

BE_T-_—FNA=1THILEXEAR"
AAFR—HREZERRE  T2RF
TREEREBNRERER  BATE
BEREREERDITRBER - HHK
BARERENKREEEGARINER
EBEHRBELITRBFE  MRER
AR HEREBRITENREESEE -

RZEZ—FNA=TH EERA
AEBEEEZERBRARREBERE X
£ B 5 it AX 32 2 Titan Gas Technology
Investment Limited ([ Titan Gas]) (£ Titan
Gas Technology Holdings Limited
75 B 7573%# %5 ) ° Titan Gas Technology
Holdings Limited F Standard Gas Capital
Limited A 35.13% #3 ~ IDG-Accel China
Capital Il L.P. %2 IDG-Accel China Capital I
Investors L.P. #E A 49.14% # 4 « EHKE L
G 8.05% Hetm K2 R <t HE U R 12 AR A
N B R X F % B687%M &~ Zhang
Weiwei # 5 0.73% 4 % K Bryce Wayne
Lee B 0.08% %



Notes to the Unaudited Interim Financial Report

R AE A% P A P 7S R B R

(Expressed in Hong Kong dollars unless otherwise indicated) (Bx BAFEBAIN « BB TIIR)

BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules Governing
the Listing of Securities on the Stock Exchange, including
compliance with Hong Kong Accounting Standard (HKAS) 34,
Interim financial reporting, issued by the Hong Kong Institute of
Certified Public Accountants (HKICPA). It was authorised for issue
on 26 November 2021.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the annual financial
statements for the year ended 31 March 2021, except for the
accounting policy changes that are expected to be reflected in
annual financial statements for the year ending 31 March 2022.
Details of any changes in accounting policies are set out in note
3.

The preparation of an interim financial report in conformity with
HKAS 34 requires management to make judgements, estimates
and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses
on a year to date basis. Actual results may differ from these
estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are
significant to an understanding of the changes in financial
position and performance of the Company and its subsidiaries
since the annual financial statements for the year ended 31 March
2021. The condensed consolidated interim financial statements
and notes thereon do not include all of the information required
for full set of financial statements prepared in accordance with
Hong Kong Financial Reporting Standards (“HKFRSs").

R HIM SR E IR B X PAE S £
RAMBERRERTE  BREREES
FHEN AR RMHEE B G FHERF 345K F
HUBHREZHAEMRERRE ER-F
T F T A HNBEERETIE -

BRESHERMREE T -_—F=A
T —HLEFEZFEVBHRENEE
R BB I - AP HAB SRS B AR R
BHE-_Z-_—F=-A=+—HIFEZ
FEMBHREMRMNERSTBERR
Yo 2R E M E B IBH N T
30

BIEB SR ERE 4R mE+ M5
BEBREEENBEGEERREEE
HEFERRNERAREE  BENRK
XERS BN FE - AT RERE - BR
BERAIBEA RN A FEET

AP B RS BREEASEMBRE
KRR RENRGE ZEHERER
MEFRIZIELERE  UEHARE
rEMBRARAABE_T_—%=A
St BLEFEZFEMBHRERARZ
MBARRARKR 28 - ZFE[RARS
PRI SRR R AR EL T BEMA
BREBVHHREEN(EEWBRE
ZR D RENEEVBRERMBRED
Akt o
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Notes to the Unaudited Interim Financial Report

7 A B A R SR Bt s e S B

(Expressed in Hong Kong dollars unless otherwise indicated)

80

CHANGES IN ACCOUNTING POLICIES

The HKICPA has issued the following amendments to HKFRSs
that are first effective for the current accounting period of the
Group:

. Amendments to HKFRS 16, Covid-19-related rent
concessions beyond 30 June 2021

° Amendments to HKFRS 9, HKAS 39 and HKFRS 7, HKFRS 4
and HKFRS 16, Interest rate benchmark reform — phase 2

None of these developments have had a material effect on how
the Group's results and financial position for the current or prior
periods have been prepared or presented in this interim financial
report. The Group has not applied any new standard or
interpretation that is not yet effective for the current accounting
period.
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Notes to the Unaudited Interim Financial Report

R AE A% P A P 7S R B R

(Expressed in Hong Kong dollars unless otherwise indicated) (Bx =B LI

4 TOTAL (LOSS)/INCOME FROM PRINCIPAL
BUSINESS ACTIVITIES, NET OF COST AND
SEGMENT REPORTING

(a) Total (loss)/income from principal business

activities, net of cost

As disclosed in note 7, the total (loss)/income from principal
business activities, net of cost generated by the mobility
services businesses segment is presented as discontinued
operation. The amount of each significant category of
revenue from continuing operations and discontinued
operation recognised is as follows:

4

Continuing operations

REEEEY
Six months ended 30 September 2021 2020

HK$'000 HK$ 000

LA TTIIR)

TEXEREDREER) K
0 MR AR 2 B/ S

(@) FEXBIZHA(ER) K
= 0 HIBRER A
WINMFETFIE - T B XA
BBR)/WEDHIBREENAE
BRI EEBRONITIREEBE DS
EERNKAE - BHEAREFELS
¥BERORIEREERNZIEEE

WASBRERNT
Discontinued operation Total
BRILREER a5t
2021 2020 2021 2020

:g:_$ —?—7¢ :§:_$ —?—7$
HK$'000 HK$'000 HK$'000 HK$'000

TET THT THT THT TET FTHT
(Restated) (Restated) (Restated)
(E71) (7)) (mE7)
Revenue from contracts with BB B B iREER|E 155
customers and recognised at ~ BERKZFAHUA
point in time within the WRE—ESEHER
scope of HKFRS 15
—sales of crude oil (note ()  — RIMIHE (M3EG) 65,212 43,236 = - 65,212 43,236
— rendering of mobility — REMTRE
services (note (ii)) (PE=E (i) - - 751,157 291,632 751,157 291,632
Cost of sales and services THE LR
— sales of crude ol — RHREE (49,403) (38,410) - - (49,403) (38,410)
— rendering of mobility — REHTRS
services - - (760,166) (313,724) (760,166) (313,724)
15,809 4,826 (9,009) (22,092) 6,800 (17,266)
Investment (loss)/income RE&E(BE)/ s
(note (iii)) (P =E (i) (257,805) 11,300 - - (257,805) 11,300
Total (loss)/income from TEEREHE
principal business activities, (B18), Mg
net of cost MK A (241,996) 16,126 (9,009) (22,092) (251,005) (5,966)
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Notes to the Unaudited Interim Financial Report

7 A B A R SR Bt s e S B

(Expressed in Hong Kong dollars unless otherwise indicated)

4 TOTAL (LOSS)/INCOME FROM PRINCIPAL
BUSINESS ACTIVITIES, NET OF COST AND
SEGMENT REPORTING (Continued)

82

(a)

Total (loss)/income from principal business
activities, net of cost (Continued)

Notes:

@

Revenue from sales of crude oil is generated by Xilin Gol League
Hongbo Mining Development Company Limited 5 #R28 #) B2 72 & &
¥ 7 % B IR 2 & ("Hongbo Mining”). Hongbo Mining, one of the
Company’s wholly-owned subsidiaries, entered into an exploration
and production cooperation contract ("EPCC") with Shaanxi
Yanchang Petroleum (Group) Company Limited (Yanchang Oil
Mineral Administrative Bureau) (FREGE R A (£E) BEREE A A
(& R 5 B8 B ), "Yanchang”) in July 2010. The EPCC gives
Hongbo Mining the right to explore, develop, produce and sell the
crude oil extracted from the two blocks (Block 212 and Block 378)
located at Xilin Gol League, Inner Mongolia and shared between
Hongbo Mining and Yanchang in the proportion of 80% and 20%
respectively. Hongbo Mining commenced production in Block 212 in
2010. The EPCC was renewed in January 2021 and the expiry date of
the EPCC is extended to 30 June 2022. Yanchang had obtained from
the Ministry of Land and Resources of PRC a 15-year valid production
permit for Unite 2, Unit 19 and other areas in Block 212 in May 2017.
Besides, Block 212 and Block 378 are entitled to exploration permit
which are renewable for a term of two years after expiration. The
current exploration permit in respect of Block 212 will expire on 3
April 2022, and the current exploration permit in respect of Block 378
will expire on 20 February 2026. The amount of revenue represents
the sales value of crude oil supplied to the customers, net of value
added tax. There is one major customer with whom transactions have
exceeded 10% of the revenue from sales of crude oil.

Revenue from rendering of mobility service is generated by Weipin.
Revenue from rendering of mobility services is generated from
rendering of online ride-hailing services to the passengers through
Gaode, Didi and other platforms. Passengers send requests for
mobility service tough these platforms, and the system automatically
matches the requests with the registered drivers. The amount of
revenue recognised from rendering of mobility services represents
the value of full fares paid by the passengers, net of value added tax
and surcharge.
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Notes to the Unaudited Interim Financial Report

RAS % P I B S e 5 Y R

(Expressed in Hong Kong dollars unless otherwise indicated)

4 TOTAL (LOSS)/INCOME FROM PRINCIPAL
BUSINESS ACTIVITIES, NET OF COST AND
SEGMENT REPORTING (Continued)

(a)

activities, net of cost (Continued)
Notes: (Continued)

(iii) Investment (loss)/income

Total (loss)/income from principal business

(R =B RS

(a)

4 TEEBRITHHA(ER)
= IR AR 2K E (4)

LA TTIIR)

i

TEEREDA(ESR) K

=

» HBRELAS (48)

MiEE : ()

(iii)

BE(B17) s

Six months ended 30 September
BENA=+THLAKEAR

2021 2020

i ==
HK$'000 HK$'000
FET FHT

Stonehold investment (note (1)) Stonehold#& & (B (1)) (294,005) 22,613

JOVO investment (note (1)) NEIRE (M) 134,088 6,222

Symbio Infrastructure investment (formerly Symbio Infrastructure % & (A TE &

known as GNL Quebec investment) (note (1))  GNL Quebeci% &) (&£ (1)) (68,343) (2,211)

Trading securities listed in the U.S. and RERRER ETHRFES

France (note (1)) (PR (1)) = 1,158

LNGL investment (note (1)) LNGLI&E (FIE (1)) = (12,713)

ssLNG solution investment (note (1)) ssLNG R F RIEE (M5 (1) (12,925) (10)

Fund investment (note (1)) ESRE (M) (1,150) (2,480)

Dividend income (note (2)) BB (BEE () 2,984 892

Share of losses of associates (note (3)) FEAREE S A RIE R (MEE Q) (18,454) (2,189)

Others Hith = 18

(257,805) 11,300

Notes: Bt 5

() These amounts represent fair value changes on the Stonehold Q] WEREABREZE-_T-_—FNA=1+
investment, JOVO investment, Symbio Infrastructure H [F 7518 A # Stonehold & & ~ 12
investment (formerly known as GNL Quebec investment), & ~ Symbio Infrastructure % & (71
trading securities listed in the U.S. and France, LNGL 8 5 GNL Quebect® &) R EB K&
investment, ssLNG solution investment and investment FTWRSES LNGLE & -
income from the fund during the six months ended 30 ssSLNGEA AT RIBRERESKRERA
September 2021. Such assets are measured at FVTPL (see WAREBEED - WSEEFRES
note 11), any interest income arising from such assets is BRARBEYER(RMEN) B
included in fair value changes. BEEENEMFBSBRAEGHARR

BEZH -

2 The amount represents the dividend income from equity (2) ZRIBEETABBEMEEWEE
investment designated as FVOCI, trading securities listed in AR EBETENRIERE  RNER L
the U.S., and Fund investment. MR SFEHFRESHENRBIA -

3) The amount represents share of associates’ profit or loss by (3) ZATBIEE AR E

using equity method.
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(Expressed in Hong Kong dollars unless otherwise indicated)

4 TOTAL (LOSS)/INCOME FROM PRINCIPAL
BUSINESS ACTIVITIES, NET OF COST AND
SEGMENT REPORTING (Continued)

84

(b)

Segment reporting

The Company and its subsidiaries manage its businesses by
divisions, which are organised by a mixture of both business
lines (products and services). In a manner consistent with
the way in which information is reported internally to the
Company and its subsidiaries’ most senior executive
management for the purposes of resource allocation and
performance assessment, the Company and its subsidiaries
have presented the following two reportable segments.
Details of the Company and its subsidiaries’ reportable
segments are as follows:

o Global energy investment: this segment invests and
operates upstream oil and gas business, LNG
business, and generates income from processing of
oil and gas and LNG, as well as investing and
managing energy-related industries and businesses.

o Mobility services businesses: this segment manages
and operates the drivers and vehicles for rendering of
online ride-hailing services to the passengers through
aggregation traffic platform and generates income
from rendering of mobility services.

The Group was deemed to dispose the mobility services
businesses segment which is principally engaged in online
ride-hailing services to the passengers through aggregation
traffic platform on 21 June 2021. The results of the mobility
services business segment for the period from 1 April 2021
to 21 June 2021 was classified as discontinued operation
accordingly. The discontinued operation has resulted in a
change in the Company and its subsidiaries’ structure and
therefore its composition of reporting segment. The
comparative figures of segment disclosure have been
represented to conform to current period presentation.
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R AE A% P A P 7S R B R

(Expressed in Hong Kong dollars unless otherwise indicated)

(R =B RS

4 TOTAL (LOSS)/INCOME FROM PRINCIPAL
BUSINESS ACTIVITIES, NET OF COST AND
SEGMENT REPORTING (Continued)

4 i%%ﬁ%iﬁiﬁ)%@(féﬁﬁ)
= MR AR 2 H

LA TTIIR)

U
R & (@)

(b) Segment reporting (Continued) (b) ZEWE(HE)
(i) Information about profit or loss, assets and () EHEXZ BEREEZE
liabilities #
Disaggregation of revenue from contracts with EEAHWAMED - AR
customers, as well as information regarding the NREANTRENEB A A&
Company and its subsidiaries’ reportable segments as % TREIEABRMBINET
provided to the Company and its subsidiaries’ most DEE R MG ERIEN
senior executive management for the purposes of EF§$ B EPNGIE]
resource allocation and assessment of segment WOEBERT|FH LT o
performance for the period is set out below.
Continuing operations Discontinued operation
BREEER BRIGEEK
Global energy investment ~ Mobility services businesses Total
2RERRE TR 75 st
Six months ended 30 September 2021 2020 2021 2020 2021 2020
BENA=THLAEA ZEZ-f TR ZB--§ —Z-RE ZEBZ-F “Z-ZF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHT FHL FHT Fitn TR T
(Restated) (Restated) (Restated)
(e =351) (s &51) (& E51)
Revenue from sales and SHE MR WA (HIEE (1)
services (note (1)) 65,212 43,236 751,157 291,632 816,369 334,868
Investment (loss)/income Z(E1R),/ M (257,805) 11,300 - - (257,805) 11,300
Reportable segment (loss)/profit T 2% % (&) /78
(adjusted EBITDA) (A EBITDA) (246,625) 20,876 68,831 (6,975) (177,794) 13,901
Depreciation and amortisation HE R (28,072) (26,809) (23,998) (42,960) (52,070) (69,769)
Interest income MEWA 3,440 7,018 99 27 3,539 7,045
Interest expense FIEEY (2,435) (3,638) (461) (316) (2,896) (3,954)
Impairment loss on trade [EACR TR ER R
receivables - - (4,394) - (4,394) -
As at 30 September/31 March 2021 R=ZF-—FHF=+H/
=A=1+-H
Reportable segment assets ERIHEE 3,005,554 3,022,112 - 586,058 3,005,554 3,608,170
Reportable segment liabilities AR BEE (270,149) (260,874) - (205,205) (270,149) (466,079)
Notes: Bt 5

(1 Revenue from sales and services reported above represents
reportable segment revenue generated from external
customers. There was no inter-segment revenue during both

the current and prior periods.

The measure used for reporting segment profit/(loss) is
"adjusted EBITDA" i.e. “adjusted earnings before interest,
taxes, depreciation and amortization”.

IDG #¢

RIRERR AT/ EHE 2021

EXFRE2RHE RRBRAERE
SNERER P Z A 20 AU o ANHARS
R RS E D SRR o

ARERDEFE,(FER)NTER
XA M“SJT%EBWDAJ B[ 4 i 2
BRFLE - BB - WERBHEAIRT] -
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7 A B A R SR Bt s e S B

(Expressed in Hong Kong dollars unless otherwise indicated) (Bx BAFERAIN - B TYIR)

4 TOTAL (LOSS)/INCOME FROM PRINCIPAL
BUSINESS ACTIVITIES, NET OF COST AND
SEGMENT REPORTING (Continued)

4 FEERIHHA(FER) W
= IR AR 2K E (4)

(b) Segment reporting (Continued) (b) DEIFHE(E)
(i) Reconciliations of reportable segment profit or (i) TE2H{EIBERZEHER
loss
Continuing operations Discontinued operation Total
FREEEY BRILEEER st
Six ths ended 30 Septemk 2021 2020 2021 2020 2021 2020
HENA=THLAEA B —ZT-TF  CRC-F  —T-TE O ZR--F —T-FF
HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET FHET TET FEL
(Restated) (Restated) (Restated)
(& E5) (E31) (E7))
Profit/(loss) AR/ (58

Reportable segment (loss)/profit ~ a] £/ 2 (F12),/FE
(adjusted EBITDA) (4 A EBITDA) (246,625) 20,876 68,831 6975 (177,794 13901
Elimination of inter-segment profits 2358 i 35 £ $4 (240) (210) - - (240) (210)
Depreciation and amortisation nEREHS (28,072) (26,809) (23,998) (42,960) (52,070) (69,769)
Interest expense FERAX (2,435) (3,638 (221) (106) (2,656) (3,744)

Consolidated (loss)/profit before BBt AI4RA (E518) /FE
taxation (277,372) (9,781) 44,612 (50,041) (232,760) (59,822)

5 PROFIT/(LOSS) BEFORE TAXATION 5 KREAFE(BE)

Profit/(loss) before taxation is arrived at after charging/(crediting):

BRI R, (E18) &4k (GHA) -

86

(@) Net finance income/(costs) (a) BEWA(RAR)FHE
Continuing operations Discontinued operation Total
BECEER BARILREER @st
Six months ended 30 September 2021 2020 2021 2020 2021 2020
BEAAZTHLAEA B “E2-%F ZBC-F “Z-RF ZBD-F “R-FF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEx THT TR TR TEx TR
(Restated) (Restated) (Restated)
(£=31) (E=5) (E=5)
Interest income FEdA 3,200 6,808 99 27 3,299 6,835
Net gain on bank financing RITRMERERE
products 682 577 - - 682 577
Foreign exchange 53/ (BE)
gain/(loss), net 1,590 (1,166) - - 1,590 (1,166)
Interest on bank and other FAREMERZHE
borrowings (333) (690) (79) @7 (412) (737)
Interest on convertible bond [ ESZF S (1,972) (2,728) - - (1,972) (2,728)
Interest on lease liabilities HEBEZHE (130) (220) (142) (59 (272) (279
Accretion expenses EEEY (1,445) (1,259) - - (1,445) (1,259)
Others Hit (169) (24) - - (169) (24)
1,423 1,298 (122) 79 1,301 1,219
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R AE A% P A P 7S R B R

(Expressed in Hong Kong dollars unless otherwise indicated)

5

6

(R =B RS

LA TTIIR)

PROFIT/(LOSS) BEFORE TAXATION (Continued) 5 PBREBATHE(ESE)E)
(b) Other items (b) HfEHE
Continuing operations Discontinued operation Total
REGEER BRILREEY @t
Six months ended 30 September 2021 2020 2021 2020 2021 2020
HBEAA=THIEAEAR - "T-%TF ZR--F —T-TF —B--F “T-TF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TET TER TET TER FHEL
(Restated) (Restated) (Restated)
(I =31) (& &31) (s &3
Amortisation & 1,464 1,379 22,882 41,789 24,346 43,168
Depreciation &
— property, plant and — 0% BERRE
equipment 24,960 23,535 106 78 25,066 23,613
— right-of-use assets — FRAREE 1,648 1,895 1,010 1,093 2,658 2,988
INCOME TAX 6 Fiig®H
Continuing operations Discontinued operation Total
RELEXE BRIEEE X #st
Six months ended 30 September 2021 2020 2021 2020 2021 2020
BERA=TRLAEA SB--f BT ZB--f TR —B--f  _R-ZA
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THERT FHL THERT THEL THERT FHBT
(Restated) (Restated) (Restated)
(g=5) (g =5) (g =5)
Current tax BNEATIE
— Hong Kong Profits Tax — EBHEH - - - - - -
— PRC Corporate Income Tax ~ — AR MEFEH 6,035 2,247 - - 6,035 2,247
Deferred tax EIEFIE
— Origination and reversal of ~ — BEREZEMEE
temporary differences KR (4,400) (484) (12,312) (10,028) (16,712) (10,512
1,635 1,763 (12,312) (10,028) (10,677) (8,265)

Pursuant to the rules and regulations of Cayman, Bermuda and
the British Virgin Islands (the “BVI"), the Company and its
subsidiaries are not subject to any income tax in Cayman,
Bermuda and the BVI.

No provision for Hong Kong profits tax has been made as the
Company and its subsidiaries’ operations in Hong Kong had no
assessable profits for both current and prior periods. The
provision for Hong Kong profits tax is calculated at 16.5% (2020:
16.5%) of the estimated assessable profits.

The provision for PRC current income tax is based on a statutory
rate of 25% (2020: 25%) of the assessable profit as determined in
accordance with the relevant income tax rules and regulations of
the PRC.

IDG#EIRIREBR AR / F HiR & 2021

RiEFE BRERRBEAES (X
BRAEE ] ZREBE - Aam Rk
HBARBEERE  BRENKEE
B B SRS o

R A AN HA RS K2 38 1 BRI AR R &) N E B
BRANEBMEE Y EELEREREAN
B MU AREENESHELRE - &
ERERBEDRGAEREHANBZ
16.5% (ZEZFF : 16.5%)51 5 o

RERESHERIZERTAEZ
25% (ZF—FF 1 25%) ZEEHE (IR
EHPBERRMERA R RROIEE) &

= o
7t
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(Expressed in Hong Kong dollars unless otherwise indicated)

88

DISCONTINUED OPERATION

On 15 November 2019, Triple Talents Limited (“Triple Talents”),
a wholly-owned subsidiary of the Company, entered into a series
of agreements with Weipin and its affiliates, pursuant to which
Triple Talents agreed to subscribe for certain equity shares in
Weipin. Upon completion of this transaction with a total
investment of approximately RMB200 million, the Company has
become the controlling shareholder of Weipin effectively holding
35.5% of its total share capital and Weipin has become the
holding company of the mobility services platform business.

On 21 June 2021, to provide the management of Weipin with
more flexibility in terms of decision making over its operations,
through amicable negotiations, the shareholders of Weipin
agreed to enter into an amended shareholders’ agreement so as
to, among other things, make adjustments to the structure of the
board of Weipin, of which the Company agrees to lower its
number of designated directors from 3 to 2 directors in the board
of Weipin (the “Adjustment”). After the Adjustment, the
Company no longer had the control over the relevant activities of
Weipin. Pursuant to the relevant regulatory requirements and
accounting standards, Weipin ceased to be consolidated into the
financial statements of the Company with effect from 21 June
2021 ("Deemed Disposal of Weipin”). The shareholding
percentage held by the Company in Weipin remains unchanged
(i.e. 35.5%), and Weipin continues to be a portfolio company
invested by the Company.

Weipin is principally engaged in the online ride-hailing services
business. The results of Weipin for the period from 1 April 2021
to 21 June 2021 have been presented as discontinued operation
in the financial statements in accordance with HKFRS 5, Non-
current Assets Held for Sale and Discontinued Operations and
the comparative figures of the statement of profit or loss and
other comprehensive income and corresponding notes have
been restated to show the discontinued operation separately
from continuing operations.
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BB TTIIR)

CRIEEER

RZE—NFE+—ATHBE  ARAH
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([Triple Talents|) B2 Weipin 5 E Bt & A
RIS — R E - Bt - Triple Talents
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X 5 IR E 4 AR ¥ 200,000,0007T * 32
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AN E] R Weipin B 15 A B 1) (R 5182 (BT
35.5%) * Weipin AN QA RIMIEEAE
NG
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R AT P I B R R S B

(Expressed in Hong Kong dollars unless otherwise indicated)

7 DISCONTINUED OPERATION (Continued)

(a)

Results of discontinued operation:

7 CRIEKEERE

(a) BRIEEEXK I FEE:

Revenue from services RR U A 4(b)
Cost of services RRFS Ak AR
Administrative expenses TR S
Taxes other than income tax & P B R LA SN T 18
Impairment loss on trade MRS BERBE

receivables
Loss from operation LB EE
Net finance costs BB P A FRE 5
Loss before taxation M RIEE
Income tax FriS#i 6
Loss for the period HAEE
Gain on deemed disposal of RAEHE Weipin 2 Wz

Weipin 7(c)
Profit/(loss) from discontinued B IFEEER 2

operation B, (&)

IDG /RIS E AR AR / FHIFR & 2021

291,632
(313,724)
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dicated) (BRAAFBSN + FABTTIIR)

7 DISCONTINUED OPERATION (Continued) 7 CRUIEKREERK®
(b) Cash flows generated from discontinued (b) ERIEREERELECZRER
operation: =

Net cash (used in)/generated from ST B) ((FAR) EEY
operating activities REFH

Net cash used in investing activities KEEEFERA RS F5

Net cash used in financing activities MEEREFR RS F5E

Net cash (outflow)/inflow We Rt/ RAFE

90 IDG Energy Investment Limited / INTERIM REPORT 2021




Notes to the Unaudited Interim Financial Report |

IR A B B R A Bt 8 e S B

(Expressed in Hong Kong dollars unless otherwise indicated)

7 DISCONTINUED OPERATION (Continued) 7 CRUEKEER®

() Gain on deemed disposal of Weipin () HRELE Weipin 2z

Weipin R T % 2 R EBE

Fair value of remaining interests in Weipin

Less: :
Property, plant and equipment M BB KR
Intangible assets BmVEE
Right-of-use assets EREEE
Other non-current assets HIEmBEE
Goodwill Bl
Deferred tax assets RIETRIBA =
Trade and other receivables JRE LT BR R e L At JRE M R TR
Cash and cash equivalents ReRBFLEED
Trade and other payables JE AT BR R B B At FE A< 5K 1B
Lease liabilities HEAaE
Deferred tax liability ELEFIBAE
Exchange reserve released upon RRVEHE Weipin & #EIHY

deemed disposal of Weipin e

Non-controlling interests SRR R

Gain on deemed disposal of Weipin BRAEHE Weipin 2
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(Expressed in Hong Kong dollars unless otherwise indicated)

7 DISCONTINUED OPERATION (Continued)

(Br =B RS

BB TTIIR)

7 CRIEKEER@®

(c) Gain on deemed disposal of Weipin (Continued) (c)
The fair value of remaining interests is determined based

on a discounted cash flow forecast. The Company used

best-low scenarios with 50% possibilities applied separately

to each scenario to reach a fair value. These calculations

used cash flow projections based on financial budgets

approved by management covering a five-year period.

Under the best scenario, the Company used an estimated

weighted average growth rate of 3% for cash flows beyond

the five-year period which was consistent with the forecasts

included in industry reports. The growth rates used did not

exceed the long-term average growth rates for the business

in which Weipin operates.

Under the low scenario, the Company didn’t consider the

cash flows beyond five-year period, while referred to the

market multiplier of comparable listed companies as the

exit multiple to calculate the terminal value at the end of

five-year period. EV/revenue multiple of 2.7 was adopted

after considering the discount for lack of marketability

("DLOM") of 36%.

The cash flows in sustainable growth method were

discounted using a discount rate of 29%, which was post-

tax and reflected specific risks relating to the relevant

segment.
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R AT P I B R R S B

(Expressed in Hong Kong dollars unless otherwise indicated) (& 578 7%

8 EARNINGS/(LOSS) PER SHARE 8 BREF (FE)
The calculation of basic and diluted earnings/(loss) per share is SFEGRERRESRT(FEE) T
based on the loss attributable to ordinary equity shareholders of RHAARR R L AERIREERER
the Company of HK$199,790,000 (six months ended 30 199,790,000 T(HEZE—_ZE - F LA
September 2020: loss HK$25,613,000) and the weighted average =+HIERER : &1 2561300074 7T)
of 6,891,710,000 ordinary shares (six months ended 30 September e BETETHEKDMEFYH
2020: 6,594,095,000 shares) in issue during the interim period, 6,891,710,000 (i =2 == —ZFF 1L A
calculated as follows: =+ HIENEA : 6,594,095,000 0% ) Ak

(M

(2)

B HENT

(Loss)/profit attributable to ordinary equity (1) AAREEEZBRREMGEUAT
shareholders of the Company £18 (F518) /78

— From continuing operations — RBEEEES
— From a discontinued operation — ERIEEEEE
Weighted average number of ordinary shares (2) HBERMEFIH

BB IETF I

Weighted average number of

ordinary shares 6,594,095

No adjustment has been made to the basic loss per share HARAIRREFZ ZEEMETZ
amounts presented for the six months ended 30 September REFBEREXEBZERELRER
2021 and 2020 in respective of a dilution as the impact of CHEAREENE W ERES
the conversional bond had an anti-dilutive effect on the TR —FRIZFEZEFNA=T
basic loss from continuing operations per share amounts Bt ARER 252 SRERERE
presented. SREEHEERE
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PROPERTY, PLANT AND EQUIPMENT

dited Interim Financial Report

9 ME BEKRKRHE

rwise indicated) (BRBAEFEMAIN - HABITTIIR)

Cost: A

At 1 April 2021 AN_E--FNA-H 111,412 85725 10,863 960,723 24,525 1,193,248
Additions "E - - 120 - 752 872
Reassessment of provision BEER - - - 5461 - 5,461
Disposals e - (85 - - - (85
Deemed disposal of Weipin TRIETE Weipin - - (105) - (2,024) 2.129)
Exchange adjustments 5 A% 1,621 1,247 158 13970 387 17,383
At 30 September 2021 W-E--FnA=1H 113,033 86,887 11,036 980,154 23,640 1,214,750
Accumulated depreciation: 2iE:

At 1 April 2021 W-Z-—%EMA—H (25,920) (53,934) (9,388) (511,951) (21,894 (623,087)
Charge for the period RER (1439 (751) (145) (22,356) (375) (25,066)
Written back on disposals AL EEE - 81 - - - 81
Deemed disposal of Weipin TRIELE Weipin - - 25 - 419 444
Exchange adjustments B A% (375) (784) (136) (7.417) (347) (9,059)
At30Septemoer 2021 e e 7 L = - S @73y G538 Ges) DA @2197) | (6%687)
Net book value: REFE

At 1 April 2021 W_E--FMA—-AH 85492 31,791 1475 448,772 2,631 570,161
At 30 September 2021 AZE--FAR=TH 85299 31499 1,392 438,430 1443 558,063
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(Expressed in Hong Kong dollars unless otherwise indicated) (B 5

y

10 INTANGIBLE ASSETS 0 BIEEE

Cost: A

At 1 April 2021 A\=E-—-FmA—H 35496 6,038 21,460 393219 10,341 466,554
Addition "E - 3414 - - 874 4,288
Decrease o - - - - (4,716) (4,716)
Deemed disposal of Weipin B {EHE Weipin 7 - (10211 1798 (399409) (bo64)  (438082)
Exchange adjustments ERRE 516 759 338 6,190 165 7,968
At 30 September 2021 W_E--FNA=1H 36,012 - - - - 36012
Accumulated amortisation: 258

At 1 April 2021 W_E-—FMA—AH (10,787) (1,760) (5901) (113827) (473) (132,748)
Charge for the period iz 433) (278) (1,089) (21,025) 31) (23,256)
Deemed disposal of Weipin ARAEH & Weipin 7 - 2730 7080 136640 913 147,367
Exchange adjustments e (156) (692) 94) (1,788) ) (2739)
At30September 2021 R e T 7 L2 - (3o S S T S UL
Net book value: REFE

At 1 April 2021 W-2-—FNA—H 24,709 4278 15,559 279,392 9,868 333,806
At 30 September 2021 WZE-—FNA=1H 24636 - - - - 24,63
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(Expressed in Hong Kong dollars unless otherwise indicated)

11 FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

96

(B =B XS - BB TTIIR)

11 EBBEERAOABEIKZE
BMEE

At At
30 September 31 March
2021 2021
R=B=—-§ R-T_—F
NBE=+H =A=+—H
HK$'000 HK$'000
FET FET
Non-current assets FEREBEE
Stonehold investment (note (a)) Stonehold & & (KT5E () 630,610 964,430
JOVO investment (note (b)) NEE (MIFE (b)) = 170,950
Symbio Infrastructure investment Symbio Infrastructure 12 &
(formerly known as GNL Quebec (AITE GNL Quebectz &)
investment) (note (c)) (BF5F () - 68,342
ssLNG solution investment (note (d)) ssLNG R 5 Z=IEE (M5 (d) 12,184 25,109
Fund investment (note (e)) He8E (M) 73,720 59,322
716,514 1,288,153
Current assets REEE
JOVO investment (note (b)) NEILE (FFE (b)) 305,038 -
Bank financing products IRITIEBIE m 24,008 35,495
329,046 35,495

Notes:

On 14 August 2017 (local time in Houston, Texas, the U.S.), the Company
and Think Excel Investments Limited (“Think Excel”), a wholly-owned
subsidiary of the Company, entered into a credit agreement (the “Credit
Agreement”) with Stonehold Energy Corporation (“Stonehold”), pursuant to
which, the Company and Think Excel have conditionally agreed to grant a
Term Loan to Stonehold (the “Stonehold investment”) for the purpose of
financing the acquisition of certain oil and gas related assets (the “Target
Assets”) and the subsequent operations of such assets by Stonehold. On the
same date Stonehold entered into an acquisition agreement (the
"Acquisition Agreement”) with Stonegate Production Company, LLC (the
“Stonegate”), pursuant to which, Stonegate has conditionally agreed to sell
and Stonehold has conditionally agreed to purchase the Target Assets. All
Target Assets are oil and gas assets owned by Stonegate as a non-operator.
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KB EMER)  ARARAAFREE
Bff B A &) Think Excel Investments Limited
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(Expressed in Hong Kong dollars unless otherwise indicated)

11 FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (Continued)

Notes: (Continued)

(a)

(Continued)

On 26 September 2017 (local time in Houston, Texas, the U.S.), the initial
payment of the Term Loan with an amount of US$165.0 million
(approximately HK$1,291.1 million) under the Credit Agreement has been
released to Stonehold and the acquisition of the Target Assets by Stonehold
from Stonegate has also been consummated in accordance with the terms of
the Acquisition Agreement, and a subsequent payment of the Term Loan
with an amount of US$5.0 million (approximately HK$39.0 million) has been
released to Stonehold on 22 November 2017. Under the Credit agreement,
the Company and Think Excel are entitled to interest on the principal
amount of the Stonehold investment at a rate of 8% per annum (after the
making of or the allocation of any applicable withholding tax), provided that
an amount equal to 92.5% of the remainder cash proceeds received or
recovered by Stonehold in respect of any disposal of the Target Assets after
deducting outstanding principals and interests pursuant to the Credit
Agreement, as well as fees, costs and expenses reasonably incurred by
Stonehold with respect to such disposal, if applicable, be distributed to the
Company and Think Excel, as additional interest to the Stonehold
investment. The maturity date of Stonehold investment is 10 years after the
initial payment of the Stonehold investment.

Stonehold holds the unconventional shale oil and gas assets in the Eagle
Ford core region in the U.S.

On 14 July 2017, Valuevale Investment Limited (“Valuevale”), a wholly-owned
subsidiary of the Company, entered into a subscription agreement with
Jiangxi Jovo Energy Company Limited ("JOVO"), pursuant to which
Valuevale has conditionally agreed to subscribe for, and JOVO has
conditionally agreed to allot and issue, shares of JOVO at a consideration of
RMB100 million (equivalent to approximately HK$115.2 million). The
completion of the subscription took place on 28 July 2017.

JOVO is a comprehensive clean energy service provider focusing on the
mid-stream and terminal aspect of the gas industry. It offers a wide range of
clean energy and related products, such as liquefied natural gas (LNG),
liquefied petroleum gas (LPG) and methanol, and comprehensive solutions
of international energy provision and integrated application.

On 25 May 2021, JOVO successfully completed its IPO and listed its shares
on the Shanghai Stock Exchange.

(Fr ZE RSN - BIABTTIIR)

1M BBRERRAANEEIKRZE

AEE ()

faE - (&)

(a)

()

REZT—tEFAAZ B (EEERER
MRETIE & RE) - EEBHRE FEHER
B9 & 28 14 50165,000,0003 7T (£71,291,100,000
7T ) B # B F Stonehold * i Stonehold 7}
B4R 15 U B 173 3% 1R X 52 X 4 Stonegate B 12
BENKE BBEER-_ZT—+tF+—A8
—+=H + 5,000,0003 7T.(4739,000,000/5 7T.)
7 7E HAE 3R E B BT Stonehold » RIEEE
&% + A2 B & Think Excel 1% &F #) R 8% %
A Stonehold & B A& 58 2 F.8 (A EH 3 Bl
BEMBEAENRE) i BEEER
# ' & Stonehold HEEM B R EE - IR
REEARE KF) B LA K Stonehold i 1 #8
EEENAEER KARMAZ(WER)
1% » Stonehold F& 1% WY BR = s [B] &Y F6l #4737 &
FT 15 5018 92.5% BRI 9 Bl T A2 7 K Think
Excel © {E & Stoneholdi%& & H)EE 4N F B o
Stonehold#% & &) £ HA A & 2 1+ Stonehold #&
BAEENREMIOFEH -

Stonehold B EEEEZ LR HIEER
BEHRRAE -

RZZE—tFtA+EA  ARE2EWE
A A Valuevale Investment Limited
([Valuevale]) B)T P N EaeRBR AR ([ 1L
) EIS— D RIEWHE - L - Valuevale B
EREREZERE  MAEEEERERERE
REIT GG - KR ER AR 100,000,000
7 (FEE 749 115,200,000 47T) ° RAEF B
ZE—+FLAZFTNBEK

NG R RIRRE Bl K& B
MR B RRRISIRMER - REEZNE
SRR EARRER - PIIABIERAR(LNG) -
BRACAAR (LPG) & Pz - IR BIFR IR (HE
RERERREHSEBRTE

RZZEZ—FRA=Z+HA - LEKNTK
BAARET HROR EEESR S L
e
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11 FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (Continued)

98

Notes: (Continued)

(c)

On 30 November 2017, Golden Libra Investment Limited (“Golden Libra"”), a
wholly-owned subsidiary of the Company, entered into an agreement of
purchase and sale with an investment fund for purchasing its interests in
Symbio Infrastructure Limited Partnership (“Symbio Infrastructure”) (formerly
known as “GNL Quebec”) at the purchase price of US$3.15 million
(equivalent to approximately HK$24,633,000). The completion of the
acquisition took place on 7 February 2018.

On 26 July 2018, Golden Libra invested another US$1 million (equivalent to
approximately HK$7,800,000) in Symbio Infrastructure to support ongoing
development. On 30 December 2018, Golden Libra has transferred Symbio
Infrastructure investment to Valuevale.

Symbio Infrastructure, through its wholly-owned subsidiary Symbio
Infrastructure Inc., is developing a state-of-the-art and low-carbon-emission
LNG exporting terminal (the “Terminal”) with a maximum nameplate
liquefaction capacity of up to eleven million tons per annum.

However, on 21 July 2021, the Quebec Provincial government surprisingly
announced that it would not approve environmental permits for Symbio
Infrastructure’s Terminal. The Terminal is still undergoing the final steps of
Canada’s federal regulatory process, with a permitting decision currently
anticipated in December 2021.

On 15 July 2020, the Company entered into a subscription agreement with a
small scale LNG solution provider (“LNG solution provider”) at an aggregate
subscription price of US$3 million (approximately HK$23.2 million). LNG
solution provider aims to solve defining challenges in strategy, operational
excellence, sustainability and new business development for energy industry
clients across Asian market.

On 8 June 2020, Valuefort Investment Limited (“Valuefort”), a wholly-owned
subsidiary of the Company, and general partner of IDG Capital Project Fund
Il, L.P. entered into an subscription agreement for the admission of Valuefort
as the subscriber into the Fund. Pursuant to the agreement, Valuefort
proposed to make capital commitments of US$20 million (equivalent to
approximately HK$155.05 million). As at 30 September 2021, the total capital
contributed by Valuefort was US$8.6 million (equivalent to approximately
HK$66.8 million).
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(B =B XS - BB TTIIR)

1M BBRERRAANEEIKRZE

AEE ()

faE - (&)

(c)

RZZE—tF+—A=+H  AR_AZE&N
B ‘A @]Golden Libra Investment Limited
([Golden Libral) B —IEI E R STV EE
Tha% » A 3,150,000 7T (AR E 7049 24,633,000
BI)NEEEBEE ZE £ M Symbio
Infrastructure Limited Partnership ([ Symbio
Infrastructure]) (B8 [ GNL Quebec]) # 9
WS o WBEERN T \F-A+B5%/K -

RZ=ZZ—)\FtA=+73H ' Golden Libra
M Symbio Infrastructure 38 5 #% #& 1,000,000
27T (FBE K 497,800,000 7T ) LA #5138 B 1)
SEEE - RN_ZE—N\EFE+_A=+H"
Golden Libra B # Symbio Infrastructure % &
858 F Valuevale ©

Symbio Infrastructure [E#E B EH 2 & &2 A
Symbio Infrastructure Inc. %% 5t 3 & K H% F
WEINGH A (TH O] HEBERLE
825 =% & 4F 11,000,000

A RZT_—FtA-+—H Bitw
EBE T B R E g it 45 Symbio
Infrastructure i A UEIRIFFF AT 78 o H O b0
ERETMEAMABEERFNRELSHE B
RITERH R ZE Z—F+ Z AEERUERTE -

R-ZZE-_TF+LA+HA  ARAE RN
B LNG AR T RALFER ([LNG BAR T Rt
B ET Y RE W - 42558 53,000,000 3%
7T (#923,200,00078 7T ) ° LNG fif 3R 77 R &
B EEARRITERP RN EMITBHNE
B SHES  AFEERTESERTE
B @0k P E o

RZZZZTFXANA  ARAZEHBEA
7] Valuefort Investment Limited([ Valuefort |)
£2|DG Capital Project Fund Il, LP.® L @&
BRI —IHRE W - A Valuefort
BREANMAZES - RIEWHZE - Valuefort
¥R % 1 20,000,000 T(HE & R D
155,050,000 7T ) R —F = —F 1L A
=-+—H - Valuefort 2 )+ & # % % 8,600,000
T (FEE R 466,800,000 7T) ©
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12

13

OTHER NON-CURRENT ASSETS 12 Hi3ERBEE

Prepayments for construction in progress 2 T2 2 AT
Performance deposit due from Yanchang UL R AHRIELILS

Expenditures on public facilities AR FER M H) 7 32

Prepayment for mobility service HITARTE 2 TER 5K

Loans to employees miE BIRHEER

Loans to a third party M—2E=FREHEERK

Others Hith

TRADE AND OTHER RECEIVABLES 13 BRI R H b e I8

All of the trade and other receivables are expected to be FiT 75 & WA AR 35 % EL i 8 5 5k TE 78 BRI A
recovered or recognized as expense within one year. —F R E SR B

As of the end of the reporting period, the ageing analysis of BEREHR  REHZEBH (R
trade receivables, based on the invoice date (or date of revenue =AH WER) MR REEEENELY
recognition, if earlier) and net of allowance for doubtful debts, is ERFRERER D MTAAT -

as follows:

Within 1 month T1MEAR

1 to 6 months 1261EA

Trade receivables, net of allowance R REREE 2 FRUBR ZX
for doubtful debts

Bills receivable R ZE %

Other receivables H b W IR
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indicated) (Fr5BEEASN  HIABTIIR)

CASH AND CASH EQUIVALENTS 14 BehBESEEY

Deposit with banks RITER
Cash at bank and on hand RITRFHERS

510,787
473,005

983,792

TRADE AND OTHER PAYABLES

All of the trade and other payables are expected to be settled
within one year or are repayable on demand.

As of the end of the reporting period, the ageing analysis of
trade payables, based on the invoice date (or date of recognition,
if earlier), is as follows:

15 BARAREMEMNKE

P AN PR 0 e L At B AN R IR TR AR —
FRREBFRARERER -

BEREHR  REEHZ A (KER B
Hi - %) BABRSERE DT

Within 1 year 1FRN 178,599
Over 1 year but within 2 years 1FAEBE2FR 15,341
Over 2 years but within 3 years 2% LA EB3FA 3,376
Over 3 years 3FLAE 10,147
Trade payables &R 207,463
Taxes other than income tax payable M ST BT S R A SNRY R 1B 20,849
Income tax payable FET P 1,524
Payable due to Yanchang JERHE R A M2 218 65,346
Interest payable FERT B 10,568
Others Hith 20,872

326,622
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16 BANK AND OTHER BORROWINGS

17

On 28 August 2020, Hongbo Mining entered into a mortgage
loan contract with Dongwuzhumugin Rural Commercial bank
("Loan Contract”), persuade to which, Hongbo Mining, as the
borrower, obtained a credit amount of RMB20.0 million
(approximately HK$22.2 million), with interest rate at floating rate
of Loan Prime Rate (“LPR") 3.85% +2.03% per annum, repayable
within one year, which was secured by land and buildings with an
aggregate carrying value of HK$91,900,000. On 14 September
2020 and 20 January 2021, the drawdown with total amount of
RMB20.0 million (approximately HK$22.9 million) was made by
Hongbo Mining under the Loan Contract.

On 10 May 2021, Hongbo Mining repaid loan with an amount of
RMB14.0 million (approximately HK$16.8 million).

(R =B RS

16

LA TTIIR)

RIT R E A ERR

N-ZZE_ZENA-+N\B - EEEE
HE BRI E RN ERITRI LIRIE
BEREHNTEZREN]D  HBit - RiEHE
XEARBRADNBEESEARE
20,000,000 7T (#722,200,00058 7T) * BB
T #8184 91,900,000/ 7T 2 L i Mg F
EHRIF - REREEENER([EREE
HFIE ) 3.85% M 2.03% KYZE)F) &
R AR—FREE R_Z_ZF
WA+ R-_E-_—F—A=-+8"
ZEEERBEFANRIATEEA
R 20,000,000 7T (%7 22,900,000/8 7T ) °

R-ZE-_—FHATH EEEXEER
&5 AR 14,000,000 7T (49 16,800,000
ATT) °

CONVERTIBLE BOND 17 TR ES
Liability Equity
component component Total
8ENs BEE¥D gt
HK$'000 HK$'000 HK$'000
TAT TET TET
At 1 April 2021 R-ZB-_—-FWA—H 36,145 57,412 93,557
Interest expenses (note 5(a)) B (M5E5()) 1,972 - 1,972
Interest payable JEF B (189) - (189)
At 30 September 2021 R-E-_—FhAB=1H 37,928 57,412 95,340
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17 CONVERTIBLE BOND (Continued)

Notes:

(a)

As at 29 July 2016, the convertible bonds originally had total nominal value

(B =B XS - BB TTIIR)

17 TEERESR @)

R

(a)

of HK$120,000,000 and interest at 1 % per annum which were payable half
year in arrears. The convertible bonds were convertible into the Company’s

ordinary shares at a conversion price of HK$0.0672 per share at any time

before 30 April 2018.

The convertible bonds have been accounted for as compound financial

instruments containing an equity component and a liability component. The

liability component was initially measured at fair value of HK$114,208,000 at

discount rate of 4.12% per annum and carried at amortised cost.

On 15 August 2017, the Company entered into a deed of amendment with

Titan Gas, one holder of the convertible bond, to further extend the maturity
date of the convertible bond with nominal value of HK$96,832,526 from 30
April 2018 to 30 April 2022, and to remove certain adjustment events to the

conversion price.

The modification resulted in the extinguishment of the financial liability of

the convertible bond and the recognition of new financial liability and equity

component. The fair value of the new financial liability regarding the

convertible bond revised portion immediately following the modification was

approximately HK$63,421,000. The fair value of the liability component was

determined by discounted cash flows over the remaining terms of the

convertible bonds at an effective interest rate of 10.88% per annum.

On 25 September 2017, Tanisca Investments Limited, another holder of the

convertible bond, exercised the conversion rights to convert all the
convertible bond held with the nominal value of HK$23,167,474 into

344,754,077 ordinary shares.

the nominal value of HK$16,832,526 to three entities.

On 22 August 2018, Titan Gas transferred parts of the convertible bonds with

On 18 October 2018 and 17 December 2018, convertible bond holders

exercised the conversion rights to convert their convertible bond with the
nominal value of HK$18,432,526 and HK$18,400,000, into 274,293,540 and

273,809,523 ordinary shares respectively.

) On 9 March 2021, Titan Gas transferred part of the convertible bond with the )
nominal value of HK$6,048,000 to one entity. On 11 March 2021, Titan Gas
and the other convertible bond holder exercised the conversion rights to
convert their convertible bonds with the nominal value of HK$13,952,000 and
HK$6,048,000 into 207,619,047 and 90,000,000 ordinary shares respectively.
At 30 September 2021, the remaining convertible bond with nominal value
of HK$40,000,000 (31 March 2021: HK$40,000,000) was solely held by Titan

Gas.
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RIZE-RFELAZ+NA  THREESD
4648 (E 73 120,000,000/ 7T * RFEME1%
FAERESEEINAE - TRRESFTR
“E-)\FMA=+HZANEMERA
REHREGR00672ETBBRARRAZE
il

AHBREFDARI AR IS LB EI
PHEGERIE - BEXHVBEANETF
4.12% BE IR E 121X 71 (B 18 114,208,000 78 7T #E
1T5r2 - WIRE A AT R -

R-ZB—+&FEN\A+HA AQFEEH—
Z AR E 55 A ATitan Gasa] M &5 2
& LA — S T (B /4 96,832,526 % JT K A
BRELFNISHAR - \FHA=1+A
ERE-ZZ-__FNA=+H THHEHE
BRENETHERSEG -

RERARRES SR BE L EELE
TERMABRIESED - AT RRESC
RISomME  MeRaEREERRZA
REEHB63,421,0008 7T - BELD 22
REETZBRARRESF SRS E
10.88% BERFIEMALIRIBEMEETE

RZZE—+tHFAAZ+HB Z—FABRK
E%+5A8 A Tanisca Investments Limited 217
FERRE - BATR A EE /231674748 T
BYFT A AT R AR (& 5 8548 /5 344,754,077 IR E 3@
A% o

RZZ—N\FN\A=+=H ' Titan Gas#§=p
DABMBREFERT-REE #$EZHH2
1B 416,832,526 78 TC ©

RZZB-NF+ATNBAR=ZF-NF+=
At+HR - B ESRE ATTES RS
H [ {8 7318,432,526 7% T 218,400,000 8 7T
Y AT MBS (5 25 0 B 98 #2725 274,293 540 % K
273,809,523 i E i

R-ZZT-—F=FNH - Titan Gas#§E85 Al
BRREFERT —RER EFFHo2HEHE
56048000 T  R-E-—F=A+—
B - Titan Gas R E b AT AR ESH15H AITE
HEARE IS BT (E 513,952,000 7T M 6,048,000
78 TR FTHRAR & 5 5 BB R 75 207,619,047 AR
1290,000,000 & FimAk - R=ZT=—FNA
=-+H  E{&40,000000ET(—E-—F=
A =-+—8 : 40,000,000 7T ) & Tl ¢4 7] #2 A%
&% 2 %0 Titan Gas#5 4 °
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18 PROVISIONS 18

The amount represents provision for future dismantlement costs

of oil and gas properties. Movements of provision during the
reporting period are set out as follows:

B

&R TR R E EARRIFBRACA A -
BEHERBESHIIMT

At 1 April 2021 R-B=-—FWMA—H 57,180
Reassessment ELn (5,461)
Accretion expense FEIBH (1,445)
Exchange adjustments bE H FR R 14,634
At 30 September 2021 R-EBE-_—FhA=1+H 64,908
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104

s rwise indicated)  (FR 5B AR5

CAPITAL, RESERVES AND DIVIDENDS
(a) Dividends

No dividends were paid, declared or proposed during the
six months ended 30 September 2021 and 2020.

(b) Share capital

BB TTIIR)

19 BXF - RERKRE

IR E
BE_T_—FRk_ZF_FFNAA
=tHRIERNER  BEXN - ik
SEERIR RS, o

&N

Shares of HK$0.01 each SREENOET

2B
Authorised: %E :
A1 Apiil 200,31 March 2021 R=F-FELA-H -
and 30 September 2021 “E--EZf=t-B
R-Z--FAR=TH 11,000,000 110,000 5,000,000 50,000 16,000,000 160,000
Issued, paid or payable: BEf EAGES:
At1 April 2020 W-E-ZEMA-H 6,594,867 65,959 - - 6,594,867 65,959
Purchase of own'shares (Note) 15 & Hfp (Bf3) 77¢) (18) - - (776) (18)
At 30 September 2020 RZB-ZENA=TA 6,594,091 65,941 - - 6,594,091 65,941
Conversion of convertible ERTARES
bond 17 297,619 2976 - - 297,619 2976
At31 March 2021 and \_:_—ﬁ R=1-H
30 September 2021 R-Z--FAR=1H 6,891,710 68917 - - 6,891,710 68917
Notes: B3

During the six months ended 30 September 2020 and 2021, the Company
repurchase its own shares on the Stock Exchange as follow:

BE-Z-ZFER-_Z-—FNAA=1+HIL
ANER - ARRRERATERE A KM
T

April 2020 —T-ZTFMA 776,000

0.89 0.80 655

All the repurchased shares were cancelled by the Company upon such
repurchase and, accordingly, the issued share capital of the Company was
reduced by the nominal value of these shares. The premium payable on the
repurchase was charged against the share premium account.
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20 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS

(a) Financial assets and liabilities measured at fair
value

(i)

Fair value hierarchy

The following table presents the fair value of the
Group's financial instruments measured at the end of
the reporting period on a recurring basis, categorised
into the three-level fair value hierarchy as defined in
HKFRS 13, Fair value measurement. The level into
which a fair value measurement is classified is
determined with reference to the observability and
significance of the inputs used in the valuation
technique as follows:

o Level 1 valuations: Fair value measured using
only Level 1 inputs i.e. unadjusted quoted prices
in active markets for identical assets or liabilities
at the measurement date

o Level 2 valuations: Fair value measured using
Level 2 inputs i.e. observable inputs which fail to
meet Level 1, and not using significant
unobservable inputs. Unobservable inputs are
inputs for which market data are not available

° Level 3 valuations: Fair value measured using
significant unobservable inputs

LA TTIIR)

20 ERMT Az AFEER

il

(a) BRARBENEZERMEER

&fE
i) 2AREEER

TREHIN AR E ARAE
RAMENASESRTA
ZRREBE HEBMBR

EEANF1IFLAL

ElE:E

FIRENAREBEERSL

R=ERR - n 5t

BEE

ZHRANDB2EEETE
REN@AZEORIBERE
MEBRUBTENT

e EHLE:

(EXEASES

—RBABBENR
EBE  IRFAEAR
RHEREERBENE
BTIZHREABRE

o  FBIMHE:

FHRE=

R AR EN AR
BE  AAEENEA
iz HRgEmEE —
AMENESF - BHERER

BRI AR

& o MRl BRI AR
REMSBIENE AR

&

o  FE=MHE:

EREX

TRBREARESE

MR EE
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20 FAIR VALUE MEASUREMENT OF FINANCIAL 20 EMIECZAABETE®
INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair (a) BAAEBENEZESRMEER
value (Continued) =LAE))
(i)  Fair value hierarchy (Continued) iy 2AREEEBHKE)

Recurring fair value BROABENE
measurements

Assets: BE -

— Stonehold investment ~ — Stonehold % &

— JOVO investment —NEKE

— Bank financing products  — $RTIEBE S
— ssLNG solution investment — ssLNG iR T 35 &
— Fund investment —EeRE
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20 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

(a)

(i)

(R =B RS

LA TTIIR)

20 eRMT A AAREBEFE @)

Financial assets and liabilities measured at fair (a) BAARBEEZEREER
value (Continued) =LAE))
Fair value hierarchy (Continued) iy 2‘™REBEBEEHK(E)
Fair value at
31 March Fair value measurements
2021 as at 31 March 2021 categorised into
RZZ-—F
=ZA=+—H NREERE
ZANEE R-ZE-_—F=A=+—HEEA
Level 1 Level 2 Level 3
F—8 FH F=/
HK$'000 HK$'000 HK$'000 HK$'000
Fan  FER TER  TAR
Recurring fair value BRAABETE
measurements
Assets: BE -
— Stonehold investment — Stonehold % & 964,430 - - 964,430
— JOVO investment —NEKE 170,950 - - 170,950
— Symbio Infrastructure — Symbio Infrastructure
investment KE 68,342 - 68,342 -
— Bank financing products  — $E1TIEBIE i 35,495 - 35,495 -
— ssLNG solution investment — ssLNG # R T L84 25,109 - - 25,109
— Fund investment —HEKE 59,322 - - 59,322

(ii)

During the six months ended 30 September 2021, the
fair value measurement of the JOVO investment was
transferred from level 3 to level 1 for the reasons
explained below. There were no other transfers
between Level 1 and Level 2, or transfers into or out
of Level 3 (six months ended 30 September 2020: nil).
The Company and its subsidiaries’ policy is to
recognise transfers between levels of fair value
hierarchy as at the end of the reporting period in
which they occur.

Transfer between Level 1 and Level 3

On 25 May 2021, JOVO completed its IPO, and
trading of its shares on the Shanghai Stock Exchange
(stock code: 605090). As a result, as at 30 September
2021, the Group use quoted price in the market and
transferred the JOVO investment from level 3 to level
1 in fair value hierarchy.

(i)

IDG#EIRIREBR AR / F HiR & 2021

HE-_Z-_—4%hA=+H
WEREA hEEENAR
BETERNF=ZREAE—
W REMT o B—HHEE
M EER REH
g AFE =Rk gE =
HEEZE-_ZEFAA=+
BIEARMEA : ) c ARFI R
HEBRARZEBR BN EAL
iy RERARERANE
BEERRE &8 o

E-ARE=FENER
RZEFE-Z—FRA=-+H
H NE2TREXAHME
T HBROELEESRRS
Fr &8 B( &R B K 5
605090) ° At - RZF=—
FAA=Z+H  KEEHEB
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20 FAIR VALUE MEASUREMENT OF FINANCIAL 20 sRTACZAREBEFE®
INSTRUMENTS (Continued)

(@) Financial assets and liabilities measured at fair (a) BROABEFEZESRMEER
value (Continued) =LAE))
(iii) Information about Level 3 fair value measurements (i) BEFE=RAAEEFERZ
Significant
Valuation techniques unobservable inputs Range
EERE BARUHERAZE &
ssLNG solution investment  Discounted cash flow Discount rate 45%
(31 March 2021: 44%)
sSLNG R T RIRE BHRReRE BER% 45%

(ZZE=—5F=A=1+—H: 44%)

Stonehold investment Discounted cash flow Discount rate 10.2%
(31 March 2021: 9.5%)
Stonehold % & BREERE AR ® 10.2%

(ZEZ—4%=ZA=1—H :95%)

QOil price USD34.7-94.8/bbl.
(31 March 2021: USD56.0-79.9/bbl.)

it 34.7-948%7T,/ 1%
(ZZ=—F=R=+—8”:

56.0-79.9%7T,/18)

Proved reserves 11,456.9MBOE
(31 March 2021: 13,267 9MBOE)

HEMRE 14569 TRMEE

(ZZE-—F=R=+—8:
132679 FiHEE)

The fair value of the ssLNG solution investment REBERZRANEBEMNE

measured at FVTPL is based on the Discounted Cash
Flow Model. The cost of equity is determined based
on the Capital Asset Pricing Model with additional risk
premium built in to reflect the risks specific to ssLNG
solution. The discount rate is then estimated by using
the debt/equity weights of ssLNG solution. As at 30
September 2021, it is estimated that with all other
variables held constant, a decrease/increase in
discount rate by 5% would have increased/decreased
the profit after tax (and decreased/increased
accumulated losses) by HK$5,475,000 and
HK$3,744,000 respectively (31 March 2021:
HK$7,777,000 and HK$5,626,000 respectively).
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20 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair
value (Continued)

(iii)

Information about Level 3 fair value measurements
(Continued)

Given the extent of the Company and its subsidiaries’
exposure to the fluctuation in the value of the
underlying assets held by Stonehold, as at 30
September 2021 the fair value of the Stonehold
investment is measured using a Discounted Cash
Flow Model. The discount rate is estimated by using
the debt/equity weights of Stonehold, with
Stonehold’s cost of equity being determined based
on the Capital Asset Pricing Model with additional risk
premium built in to reflect the risks specific to
Stonehold. The oil prices are forecasted with
reference to WTI crude oil price forecast made by an
independent valuer adjusted by pricing differentials
applied to account for transportation charges,
geographical differentials, and quality adjustments.
The proved reserves of Stonehold are estimated by
an independent valuer.

As at 30 September 2021, it is estimated that with all
other variables held constant, (i) a decrease/increase
in discount rate by 1% would have decreased/
increased the loss after tax (and decreased/increased
accumulated losses) by HK$21,822,000 and
HK$12,182,000 respectively (31 March 2021:
HK$31,748,000 and HK$30,242,000 respectively); (i) an
increase/decrease in oil price by 10% would have
decreased/increased the loss after tax (and
decreased/increased accumulated losses) by
HK$139,523,000 and HK$152,732,000 respectively (31
March 2021: HK$193,403,000 and HK$216,877,000
respectively); (i) an increase/decrease in the proved
reserves by 5% would have decreased/increased the
loss after tax (and decreased/increased accumulated
losses) by HK$78,620,000 and HK$79,320,000
respectively (31 March 2021: HK$99,398,000 and
HK$110,276,000 respectively).

(R =B RS

LA TTIIR)

20 eRMT A AAREBEFE @)

(a) BEAABEENEZERMEER
8E®E

(iii)

IDG#EIRIREBR AR / F HiR & 2021

ERE=HLAAEEFER
EH(5E)

ERARA RENE AR
% Stonehold T % 18 B & &
BEESHRRHNIEE K=
T _—-—FhAA=Z+8"
Stonehold I & KA L EER
AARREREERGE o
8k 38 = {f A Stonehold B {&
BEREEETE
Stonehold B9z X AR IEE
AEEEEBEISET - W
INEE SN A R B i B DA R e
Stonehold %A K[ o HE
T2 EBIFEMELD
WTI R R E R T8 R M #1778
Al WERARRAER S
A #EZELKEEAEN
Stonehold WE B EFE MR
AR EE o

RZE-—FhLA=+8"
CERIGIECE:- Y- ¢ 2o
BYNMMBERTR®R,/ EH1%
EHRIRD IR E
BORRD EINRTEER)
21,822,0007% 7T % 12,182,000
B2 -_—F=A=+—
H : 31,748,000 7T K&
30,242,000 7T ) ¢ (i) A& £
Tt/ TER10%E D Bl 18
MERFi 1 B 18 (R /180
ZETE 18 ) 139,523,000 JT
} 152,732,000 w( = &
—_—F=ZAR=Z+—8:
193,403,000% 7T &
216,877,000 7T ) : (i) B &
BRERN L 5%ED R
LA & B 1R (OR
LN R BB )
78,620,000 7T K& 79,320,000
B2 —F=A=+—
H : 99,398,000 7T K&
110,276,000 7T) °
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FAIR VALUE MEASUREMENT OF FINANCIAL 20 €@ T A AREEFE®)

INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair (a)
value (Continued)
(iii) Information about Level 3 fair value measurements
(Continued)
The movements during the period in the balance of
Level 3 fair value measurements is as follows:

ssLNG solution investment: ssLNG RS RIRE :
At the beginning of the PR EHY)

reporting period
Payment for purchases AT EREERIA

Net losses recognised in profitor  HAR A B S MR 18558
loss during the period

At the end of the reporting period ~ RAREHIR

Total losses for the period included M#REMBRIFEZ EE
in profit or loss for assets held at BEIABREANZ
the end of the reporting period B EIB 2 EE

IDG Energy Investment Limited / INTERIM REPORT 2021

BAREBENEZEREER
8E®E
FHE=RAAEBEFEZ
a8E)
HARSEE=RAABER
BZHBEEHWT

(iii)




Notes to the Unaudited Interim Financial Report

RAS % P I B S e 5 Y R

(Expressed in Hong Kong dollars unless otherwise indicated) (Bx BAFEBAIN « BB TIIR)

20 FAIR VALUE MEASUREMENT OF FINANCIAL 20 sRTACZAREBEFE®
INSTRUMENTS (Continued)

(@) Financial assets and liabilities measured at fair (a) BAAEBEMEZSMEER
value (Continued) =LAE))
(iii) Information about Level 3 fair value measurements (i) BEFE=ZRAAEEFERZ
(Continued) EH(5E)
At At
30 September 30 September
2021 2020

RZB-—F R_ZE_FF
hB=+H NA=+8H

HK$'000 HK$'000
TET FAET
Stonehold investment: Stonehold & :
At the beginning of the e e R
reporting period 964,430 1,264,851
Net (losses)/gains recognised in HIRNR B ERN (FB18),/
profit or loss during the period U =558 (294,005) 22,613
Interests received B UF B (39,815) -
At the end of the reporting period ~ RA¥RE BIR 630,610 1,287,464
Total (losses)/gains for the period RpERAREE 2B E
included in profit or loss for EIIABREAZ
assets held at the end of the HAR (B518),Was 858
reporting period (294,005) 22,613
(b) Financial assets and liabilities measured at other (b) UDAABEUIIFTEZEHME
than fair value EREE
The directors of the Company consider that the carrying RRAREFRRBFAMBHRRAR
amounts of financial assets and financial liabilities recorded BHERAARZEREERSRE
at amortised cost in the consolidated financial statements BZREEREAAEEES -

approximate their fair values.

IDG#EIRIREBR AR / F HiR & 2021 111



d Interim Financial Report

indicated) (Fr5BEEASN  HIABTIIR)

21 COMMITMENTS 21 AEE
Capital commitments outstanding not provided for in the interim Fh HABA 7 ¥R &5 N T SR B B SR &5 B A
financial report are as follows: AEIT -

Contracted, but not provide for: SHENEIDE S
— property, plant and equipment b E RN E

22 MATERIAL RELATED PARTY TRANSACTIONS 22 EXEHLERZ

(a) Key management personnel remuneration (a) EESEREE I Z2HM
Remuneration for key management personnel, including ITEEBEEIZHFM(BREEN
amounts paid to directors and certain of the highest paid EERETHRRFEEEANS
employees, is as follows: )M

Short-term employee benefits REEERF
Post-employment benefits B S 12 12 A
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IR A B B R A Bt 8 e S B

(Expressed in Hong Kong dollars unless otherwise indicated)

22 MATERIAL RELATED PARTY TRANSACTIONS 22 EABEEIXRS (@)

(Continued)

(b) Financing arrangements (b) MEZHE

(c)

MIEEEEETRHEEN

Loans to members of key

management personnel

Loans to an associate S R RREER

Loans from an associate xE— FE]H‘;‘,}M"TE’]‘%

Transactions with other related parties () EHEMEBAINXS

Apart from the transactions disclosed elsewhere in this W 7 Fh BRBA 75 i o Ho At B 0 P4 B8
interim financial report, there were following material R S50 - RIS B SRR T A
transactions with related parties during the reporting INTERRS -

period.

With the immediate holding company — EEE £ %A 7]

— increase in interest payable on — AR E S 2 FEATFI S8 hn
convertible bond (Note) (BF5E)

— interest paid on the convertible bond — A% &5 F) 8 3+

IDG /RIS E AR AR / FHIFR & 2021 113
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22 MATERIAL RELATED PARTY TRANSACTIONS 22 EXBEEAIRS (&)

(Continued)

(c) Transactions with other related parties (Continued) (c) BHRHEHMBEBEINRXS (&)
Note: MIEE
Interest on the convertible bond was payable to Titan Gas at 1% per annum. FELS Titan Gas 2 AJ AR &5 2 T B iR EF| =
As at 30 September 2021, Titan Gas held the Company’s convertible bond 1%51 8 c RZFZ—FNA=+H " Titan
with principal amount of HK$40,000,000. Details of the transaction and the GasHEARBIZABMBES A& A
terms of the convertible bond were disclosed in note 17. 40,000,000/ 7T °» B R 5 K ] A% & 5 15

AL FEIBR MR 17 4R -

The outstanding balances with related parties are as follows: EARAE H M R IBEL BT ¢

Trade and other payables AT R R % L Ath JE AP R TR
— immediate holding company — BEERAR
Convertible bond (liability component) A BRES (BESD)
— immediate holding company — BEERAR
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RAS % P I B S e 5 Y R

(Expressed in Hong Kong dollars unless otherwise indicated)

23 NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

(a) Impact of COVID-19

(R =B RS

LA TTIIR)

23 HEHRRBAFABRCER

(a)

After experiencing a severe impact of the COVID-19

epidemic in 2020, the international crude oil market has

bounced back strongly in 2021. The crude oil prices have

shown a periodic upward trend in the first three quarters.

From the supply side, based on the normal production
control policy of OPEC+, Saudi Arabia has reduced its oll
production in the first four months of this year. And since
May, OPEC+ has extended the period of production cuts
until the end of 2022, increasing concerns about tight

supply. From the demand side, amid the global vaccination

against COVID-19, the epidemic has considerably been

contained. Some countries have begun to gradually remove
all restrictions and bans during the epidemic, which has
bolstered a recovery in demand for crude oil. With the

stimulus of loose monetary policies being implemented,

the global economy has rebounded substantially, which, in

turn, resurrected the overall global energy consumption
demand. However, in the long run, the driving factors of
crude oil demand-transportation and chemical products will
be affected by the global carbon peak and carbon neutral

policies, adopted by the major countries around the world.

According to third party’s forecast, demand of crude oil will
be reduced by 25% in 2030 and 50% in 2040, which in turn
will cause crude oil prices to fall under pressure in the long

run.

IDG#EIRIREBR AR / F HiR & 2021

COVID-19 & &

R T T FEZCOVID-19%
BEARE BERBTSER_Z
Z—FHIREYRE - RHAEBERER
FI=ZE2RBNNE 5B - R
HEFE BRIBEOPEC+HEFE 4
EEHECR - DEMANBERS

FIPOE AR E R hESE - 87 A
15 LA - OPEC+ 5 J8 E HARR JE &
BT FRK MBI T EHEHER
REES - RESRKFE @ BEERIK
R EEESENARE  BBE
BARIRE LERHES - — KRB
LHRRZ RS RIEHRENER
BIRZES RE T RME KK
- EMEBRNEREEBEEAR
BT BRIREERBEA - EMmMS
F2REERHBE R REBEEE - A
i REKRE - RBAE KRS
AE —E@RtBEEREXEHK
FERRCE KM 2 BB EIE Xk
FAERAEE - REBEFE=-F1H7E
B BEHEREE_S=SFHL
25% @ WHE =TT F R 50%
M R EBUR A ERRIART
Jﬁ °
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(Expressed in Hong Kong dollars unless otherwise indicated)

23 NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD (Continued)

116

(b)

Share award scheme

The Company has adopted a share award scheme (the
“Share Award Scheme”) on 6 August 2021. The purposes of
the Share Award Scheme are to recognise and reward the
contribution of certain Eligible Participants to the growth
and development of the Company and its subsidiaries, to
give incentives to Eligible Participants in order to retain
them for the continual operation and development of the
Company and its subsidiaries, and to attract suitable
personnel for further development of the Company and its
subsidiaries.

Tricor Trust (HK) Limited, a company incorporated in Hong
Kong and authorised to undertake trust business in
accordance with the laws of Hong Kong, was appointed as
the trustee (the “Trustee”) for the administration of the
Share Award Scheme.

On 7 October 2021, 60,120,000 Awarded Shares,
representing 0.87% of the total shares in issue, were
granted to 10 employees of the Company and its
subsidiaries (the “"Grantees”) pursuant to the terms of the
Share Award Scheme at nil consideration. Among these
Awarded Shares granted, 25,050,000 Awarded Shares were
vested immediately on 7 October 2021 and the remaining
35,070,000 shares shall be vested in five equal tranches
immediately following each anniversary of the date of grant
from 2022 to 2026. The vesting of these Awarded Shares is
subject to the satisfaction of certain lock-up and vesting
conditions to each of the respective Grantees. To the best
of the Directors’ knowledge, information and belief, having
made all reasonable enquiries, none of the Grantees is
connected with the Company or its connected persons.

IDG Energy Investment Limited / INTERIM REPORT 2021

(Br =B RS

BB TTIIR)

23 BEWRBEAFARZEEH @)

(b)

% 17 SE B 5t &l

AR ZZE_—FENA B
N —IERR D 42 EDET B ([ I 0 BE@hET
gl1) - W REENETEIE ERE L
BETAERL2EEARARILE
MEARMNKERERAMMNE
Bt BESEERSEEURBRS
NARBIREWB AR 2 IFEL
ERER - RRRS|IGEALES
AR REWNBAGME—FTERE -

Tricor Trust (HK) Limited (—EIR&
A S R BRI R AR
FAREAER AR EZEAT
AATZEADEERGEEE

g -

RZZE-—F+AtR8 - REBKD
HEE) T & 2 1§ 3K + 60,120,000 % 2
BB EBITRMDAHRD
0.87%) AZREE T AR RQ B R EHH
BRAEIMI0BEE(EZAD -
REERENEBHR DS
25,050,000 f% #ZE R D A =& = —
F+ALHAKEE M TH
35,070,000% Az fh FE R EBE = T
T HFE T -RERHHENE
BAFEHSASHGE - ZERBR
PHEBEUANSHEEARARS
MEATRENREBIRS - RES
ER— YR IBEREAA - AR
Fifs - BEEAER ABA QA HEE
HALTHBE-
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