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Ouhua Energy captures about 40% of the 
local market share. In addition to importing 
most of the raw materials, namely butane 
and propane, from overseas suppliers and 
processing these into LPG, it also directly 
purchases LPG from domestic refineries 
for sale to customers across the PRC, and 
exports to Vietnam, the Philippines and 
Thailand in Southeast Asia. Ouhua Energy 
is equipped with a comprehensive suite of 
production facilities, including over 100,000 
cubic metres of LPG storage facilities, and 
a current annual LPG production capacity 
of 900,000 tonnes. These facilities are 
well located in a prime waterfront area 
supported by wharves that enable the 
Group to serve diverse markets beyond a 
geographical radius of 500 kilometres by 
land and 300 kilometres across the sea.

As a licenced tier-one LPG distributor, 
the Group is focusing its efforts on 
developing the LPG retail chain, including 
the construction of urban gas pipeline 
system. Moving towards a green, low-
carbon emission economy environment, 
LPG is a clean energy and can be widely 
used in commercial vehicles. The Group is 
also committed to exploring the market in 
LPGfilling gas stations and the production 
of dimethyl ether (“DME”), to further 
integrate advanced technology into its 
operations and extend the product chain 
which utilises the same raw materials 
to ensure that it retains a competitive 
position in imports.

The strong emphasis on product quality, 
safety, embedded technologies and 
environmental practices has cemented 
the Group’s distinguished reputation and 
contributed to a strong customer base. 
The core values of the business are to seize 
opportunities which are before us, earn and 
maintain the trust of our clients, establish 
a high-value market position, innovate and 
achieve sustainable development.

Ouhua Energy Holdings Limited 
(“Ouhua Energy” or the “Company”, 
and together with its subsidiaries, the 
“Group”) is one of the leading importers 
of liquefied petroleum gas (“LPG”) in 
the People’s Republic of China (“PRC”) 
in terms of quantity. Ouhua Energy is 
strategically based in Chaozhou City, 
Guangdong Province, the “Ceramics 
Capital” of the PRC. Production of 
ceramics relies heavily on LPG.

CORPORATE 
PROFILE
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DEAR SHAREHOLDERS,

It is my pleasure to present to you the Group’s 
performance for the financial year ended 31 
December 2021 (“FY2021”). FY2021 has been another 
year of living with and adapting to the ongoing 
Novel Coronavirus (“COVID-19”), as governments 
around the world roll out vaccination schemes 
and gradually open up borders in hopes of pushing 
their economies and businesses towards recovery. 
Despite the mutation of new variants of the virus 
continue to be a concern and to pose uncertainties 
for business operations, we have continued to 
improve our operational effectiveness throughout 
the financial year, and I am pleased to report that 
Ouhua has maintained our trend of improving in our 
performance from the previous reporting period.

BUSINESS REVIEW
For the financial year under review, our revenue 
increased by approximately 54.0% or RMB 1,250.2 
million from RMB 2,313.3 million in FY2020 to RMB 
3,563.5 million in FY2021. This increase was mainly 
the result of a significant rise in the average price 
of liquefied petroleum gas (“LPG”), from RMB 3,116 
per ton in FY2020 to RMB 4,449 per ton in FY2021, 
and a relatively stable sales volume of LPG which 
saw a slight increase from 794,386 tons in FY2020 
to 802,660 tons in FY2021 following the recovery of 
China’s market in 1H2021.

In line with the Group’s rise in revenue, gross profit 
surged by RMB 64.8 million or 97.6% from RMB 66.4 
million in FY2020 to RMB 131.3 million in FY2021. 
Similarly, gross profit margin improved from 2.9% 
in FY2020 to 3.7% in FY2021, spurred by the rise 

CHAIRMAN’S 
MESSAGE
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in demand for clean energy in the Chinese market 
resulting from the PRC’s carbon reduction and carbon 
neutrality policy. After deduction for costs and taxes, 
the Group yielded a net profit of RMB 33.0 million for 
FY2021, compared with the net profit of RMB 10.6 
million in FY2020.

As the green economy continues to pick up and drive 
the demand for low-carbon alternatives, we expect 
opportunities to arise for us to meet such demands 
and maintain our competitive edge. In December 2021, 
our wholly-owned subsidiary, Chaozhou Ouhua Energy 
Co., Ltd (“Chaozhou Ouhua”) entered into a sale and 
purchase agreement with Chaozhou Huaxin Energy Co., 
Ltd (“Chaozhou Huaxin”) to acquire storage facilities 
consisting of two sets of heating boilers and one set 
of heat conduction oil tank and pump equipment. The 
transaction will increase the capacity of our storage 
facilities in order to manage the anticipated demand 
for LPG in the cold season, which coincides with 
the peak business season. Furthermore, the capital 
expenditure from this acquisition will reduce the tax 
burden on Company under the prevailing tax incentive 
schemes in the PRC, which will in turn benefit our cash 
position.

OUTLOOK FY2022
Thanks to the continued effectiveness of China’s 
pandemic containment measures, the spread of the 
virus has largely been brought under control. According 
to the latest forecast by the International Monetary 
Fund, China’s GDP is expected to grow 4.8% on a year-
on-year basis. As the demand for clean energy shows 
signs of a clear rebound after having been dampened 
by the pandemic, China has pledged to reduce carbon 
emissions and achieve carbon neutrality, which we 
expect will boost the role of and demand for LPG in a 
green low-carbon economy. Given the direction that 

CHAIRMAN’S 
MESSAGE

China’s economy has been taking towards a green 
economy, we are optimistic that we can leverage on 
our LPG trade to improve our profits and achieve stable 
growth in the Chinese market.

While we are optimistic of the increasing relevance 
of one of our key products, we are also aware of the 
continuation of global inflation. Taking geopolitical 
tensions, including the recent Ukraine crisis, into 
consideration, we have seen the rise in oil prices in the 
domestic and overseas market, which will further drive 
up inflation and negatively impact the global economy 
while it is in the process of recovering. The challenges 
to the global economy over the course of the past few 
years continue to serve as a reminder for us to remain 
vigilant in order to respond quickly and appropriately 
in times of crises. In light of such challenges, our 
management continues to hone our skills in risk 
management and actively seek out opportunities to 
diversify our business portfolio to ensure Ouhua’s 
sustainability and longevity.

ACKNOWLEDGEMENTS
On behalf of the Board and management, I would like 
to express my heartfelt appreciation to our valued 
staff, customers, business partners and all other 
stakeholders for their unwavering support, trust and 
confidence in seeing us through another year. I am 
confident that our efforts in optimizing our operational 
efficiency and adjusting our responses to the evolving 
situation to the best of our ability will see us through 
any challenges in the future and allow us to deliver 
continually improving earnings and value.

LIANG GUO ZHAN
Executive Chairman
Ouhua Energy Holdings Limited
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尊敬的各位股东，

我很高兴向您们提呈本集团截至2021年12月31日止财

政年度（“2021财年”）的业绩。在2021财年，我们

在新型冠状病毒（“新冠疫情”）持续的环境下，继

续适应防疫新常态。世界各地政府正在推行疫苗接种

计划，逐步探讨开关安排，冀望推动当地经济和商业

活动重上复苏轨道。虽然病毒出现新的变株令人关

注，也为业务运作带来不确定因素，但我们仍于整个

财年持续提升营运效益，在此欣然报告欧华成功实现

同比更佳业绩，保持连续取得进步的势头。

业务回顾

于回顾财年，我们的收益由2020财年的人民币23亿

1330万元增加约54.0%或人民币12亿5020万元至2021

财年的人民币35亿6350万元，增加主要是由于液化

石油气（“LPG”）平均价格由2020财年每吨人民币

3,116元大副增加至2021财年每吨人民币4,449元，

同时在中国市场于2021年上半年复苏后LPG销量较为

稳定，由2020财年的794,386吨增加至2021财年的

802,660吨。

中国推行的减排及碳中和政策造成中国市场对清洁能

源增加，推动集团毛利由2020财年的人民币6640万元

大副上升人民币6480万元或97.6%至2021财年的人民

币1亿3130万元，与收益增长保持一致，毛利率也同

样地由2020财年的2.9%上升至2021财年的3.7%。扣除

各项费用及税款后，集团于2021财年实现纯利人民币

3300万元，相比2020财年纯利人民币1060万元。

鉴于绿色经济的持续发展，推动低炭替代能源的需

求，我们预期将会出现各种机遇应对市场需求、维

持我们的竞争优势。我们的全资子公司潮州市欧华能

源有限公司（“潮州欧华”）在2021年12月与潮州市

华新能源有限公司（“潮州华新”）签订了一项买卖

协议，收购两组锅炉及一组导热油箱和泵组等储存设

施。此次交易将扩大我们的储存设施容量，使我们能

够更好管理寒冬季节亦是业务高峰期间对LPG的预期

需求。此外，在中国当行税务优惠计划下，此次交易

所产生的资本开支将会减轻公司的税务负担，从而让

公司享有更充裕的现金状况。

主席 
致辞
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展望2022财年

根据国际货币基金组织最新预测，预期中国国内生产

总值将会同比增长4.8%。在经历疫情冲击后，对清洁

能源的需求有明显回弹迹象。鉴于中国的减排及碳中

和承诺，预期绿色低炭经济将会推动LPG的角色及需

求。我们对于中国经济逐渐定向为绿色经济感到乐

观，相信能充分利用我们于LPG贸易方面的优势，提

升溢利，实现中国市场稳健增长。

尽管我们有信心主要产品之一将会变得日益重要，同

时我们也在关注全球持续通胀的情况。在地缘政治紧

张时期，包括近期爆发的乌克兰危机，国内外市场均

经历油价上涨，势必加剧通胀情况，使正在复苏轨道

上的世界经济再受不利影响。世界经济在过去几年期

间所面临挑战，提醒我们需要时刻警惕，方能在危机

时期迅速、适当地采取应变措施。有見及此，管理层

人员会继续提升风险管理能力，积极探索商机，使我

们的业务组合更为多元，借以确保欧华能在长远未来

持续发展。

致谢

我谨代表董事会和管理层对我们宝贵的员工、客户、

业务伙伴及所有有利益相关者，于过去一年再度给予

我们坚定的支持、信任和信心表示由衷的感谢。我有

信心，我们在优化营运效益、针对不断发展的局势竭

力调整应对方针等方面的努力，将使我们在未来能应

付任何挑战，并继续创造更大的收益和价值。

梁国湛

执行主席

欧华能源控股有限公司

主席 
致辞
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The energy landscape of tomorrow beckons for sustainable energy 
solutions, and we stand ready to heed the call. As a provider of clean and 
efficient fuel products, we are well-positioned to deliver on emergent 

opportunities stemming from the rising demand for greener energy.

POISED FOR 
THE FUTURE
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We are cautiously optimistic about both the short-term and the long-term future 
of our Group due to our Group’s ongoing transformation and our focused efforts 
in capturing opportunities to improve and advance our level of technology.

CORPORATE 
STRUCTURE

OUHUA ENERGY 
HOLDINGS LIMITED 

BERMUDA

CHAOZHOU OUHUA
ENERGY CO., LTD.

(PRC)

OUHUA ENERGY
(SINGAPORE) PTE LTD

(SINGAPORE)
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REVENUE
(RMB ‘million)

SALES VOLUME
(tonnes)

FY2019

FY2019

FY2019

3,158.2 2,313.3

FY2020

FY2020

FY2020

934,822 794,386 802,660

GROSS AND NET PROFITS
(RMB ‘million)

Gross Profit

Net Profit

92.6

14.7

66.4

10.5

FINANCIAL 
HIGHLIGHTS

3,563.5

FY2021 FY2021

FY2021

131.3

33
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 FY2019 FY2020 FY2021

Designed Capacity (tonnes) 900,000  900,000  900,000 

Weighted Average Design Capacity (tonnes) 900,000  900,000  900,000 

Actual Output (tonnes) 934,822  794,386  802,660 

Actual Output (percentage) 103.9  88.3  89 

 FY2019 FY2020 FY2021

Earnings per Share (RMB cents) 3.8 2.8 8.62

Gross Margin (%) 2.9 2.9 3.68

Net Margin (%) 0.5 0.5 0.93

Gearing Ratio (times) 0.85 1.2 0.84

NAV (RMB cents) 51.4 54.0 62.7

FY2019 FY2020 FY2021

PROFIT MARGINS
(%)

KEY FINANCIAL RATIO

FINANCIAL CALENDAR

2.9

0.5

2.9

0.5
1

2

3

4

5
Gross Margin

Net Margin

FINANCIAL 
HIGHLIGHTS

3.68

0.93
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OPERATING REVENUE
In FY2021, the world continued to grapple with the 
evolving pandemic situation and its effects on global 
markets. As countries roll out vaccination efforts 
to provide people with more protection against 
COVID-19 and gradually reopen their borders, some 
businesses have been on the road to recovery. Despite 
such ongoing uncertainties, the Group managed to 
stay resilient and report another year of improved 
performance and profitability. Revenue for the year 
rose by approximately 54.0% or RMB 1,250.2 million 
to RMB 3,563.5 million, largely due to the significant 
increase in the average price of LPG from RMB 3,116 per 
ton in FY2020 to RMB 4,449 per ton in FY2021, paired 
with a relatively stable sales volume in light of the 
recovering Chinese market.

COSTS AND EARNINGS ANALYSIS
Gross profit increased in tandem with the rise in 
average sale price and slight increase in sales volume, 
to RMB 131.3 million in FY2021 (FY2020: RMB 66.4 
million), representing an increase of 97.6% or RMB 64.8 
million. Similarly, the Group saw an improvement in 
our gross profit margin, from 2.9% in FY2020 to 3.7% 
in FY2021, mainly due to the greater demand for clean 
energy in the Chinese market following PRC’s carbon 
reduction and carbon neutrality policy, which in turn 
increased demand for LPG.

Other operating income saw a 39.1% decline (RMB 8.9 
million) from RMB 22.8 million in FY2020 to RMB 13.9 
million in FY2021. The decrease was mainly attributable 
to the decrease in warehouse rental income by RMB 3.1 
million and the decrease in fair value gains by RMB 2.5 
million.

Operating expenses decreased mainly due to:
i. Selling and distribution expenses grew by RMB 15.9 

million or 42.3% from RMB 37.6 million in FY2020 
to RMB 53.6 million in FY2021 due to an increase in 
marine freight and partially offset by a decrease in 
depreciation.

ii. Administrative expenses increased by RMB 2.97 
million or 19.8% from RMB 15.0 million in FY2020 to 
RMB 18.0 million in FY2021 mainly attributable to an 
increase in manpower cost.

iii. Other operating expenses rose by RMB 2.2 million 
or 20.7% to RMB 12.5 million in FY2021 from RMB 
10.3 million in FY2020 mainly due to the increase on 
bank charges and fair value loss on financial assets.

For FY2021, the Group’s finance costs decreased by 
approximately RMB 1.0 million or 19% from RMB 12.8 million 
in FY2020 to RMB 11.8 million in FY2021 mainly due to lower 
outstanding bank borrowing.

Taking the aforementioned factors into consideration, the 
Group achieved a net profit attributable to equity holders 
of RMB 33.0 million in FY2021, compared with net profit of 
RMB 10.6 million in FY2020.

FINANCIAL POSITION AND LIQUIDITY
The Group’s financial position continued to remain 
relatively firm for FY2021. As at December 2021, non-
current assets decreased by RMB 19.4 million or 13.8% 
from RMB 140.1 million in FY2020 to RMB 120.8 million 
in FY2021 mainly due to depreciation of property, plant 
and equipment of RMB 28.9 million, partially offset by 
the acquisition of fixed assets amounting to RMB 9.6 
million.

Current assets increased by RMB 44.2 million or 9.0% 
from RMB 492.4 million as at FY2020 to RMB 536.6 
million in FY2021. This is mainly due to the increase in 
inventories by RMB 177.6 million, partially offset by the 
decrease in trade and receivables of RMB 81.1 million 
and cash and current equivalents of RMB 57.6 million.

Current liabilities increased by approximately RMB 
5.4 million or 1.3% from RMB 401.4 million in FY2020 
to RMB 406.8 million in FY2021. This is mainly due 
to the increase in trade and other payables of RMB 
42.2 million, partially offset by the decrease in bank 
borrowing of RMB 40.3 million.

Non-current liabilities decreased by RMB 13.6 million 
due to the reclassification of bank loans of RMB 10.0 
million which fall due within one year and the decrease 
in lease liabilities of RMB 5.9 million, partially offset 
by the increase in deferred tax liabilities of RMB 2.3 
million.

OPERATIONS 
REVIEW
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CASH FLOW
As at 31 December 2021, the Group recorded cash and 
cash equivalents of RMB 143.9 million as at FY2021, 
indicating a net decrease of RMB 57.6 million from 
FY2020. The decrease was mainly attributable to the 
foreign exchange rate changes of RMB 0.2 million on 
foreign currency cash balances and net cash outflow 
from operating, investing and financial activities during 
FY2021 of RMB 57.4 million.

Net cash generated from operating activities amounted 
to RMB 33.4 million per FS, mainly due to cash utilized 
in working capital contributed by profit before tax and 
depreciation of property, plant and equipment, an 
increase in trade and other payables and a decrease 
on trade and other receivables, partially offset by an 
increase in inventories.

OPERATIONS 
REVIEW

Net cash used in investing activities amounted to 
RMB 14.9 million per FS due to purchase of property, 
plant and equipment, partially offset by proceeds from 
disposal of property, plant and equipment.

Net cash used in financing activities amounted to 
RMB 75.9 million mainly due to the repayment in bank 
borrowings and lease liabilities of RMB 781.3 million and 
RMB 10.6 million, partially offset by proceeds from bank 
borrowings of RMB 720.4 million.
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The Board strongly believes in creating a sustainable business strategy compatible with its growth. 
The Board is aware of the importance of corporate social responsibility and the impact of its operations 
on the environment. Therefore, the Group has continuously sought to minimise the impact of its activities 
through water, paper and energy conservation. The Board encourages the Company’s employees to recycle 
resources and materials across its operations. In addition, the Board emphasises the need to provide and 
maintain a safe and healthy work environment for the Company’s employees. The Company’s employees are 
further required to observe the Group’s internal safety rules and regulations which are communicated to 
them regularly. The sustainability report is a standalone report and the Company is in the midst of preparing 
it. Upon its completion, the Company will publish it separately from its Annual Report

CORPORATE 

SOCIAL RESPONSIBIL ITY
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Whilst market uncertainties and stiff competition cloud the horizon, we 
retain confidence in our ability to navigate past these challenges and lay 
the groundwork for continued success. On this road ahead, our venture for 
new opportunities will also be complemented with our judicious approach 

to our spending and risk management. 

FORGING THE 
PATH FORWARD 
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BOARD OF 
DIRECTORS

LIANG GUO ZHAN
Executive Chairman

LIANG GUO ZHAN is the founder and Executive Chairman 
of the Group. As Executive Chairman, he has played 
a pivotal role in the growth and expansion of our 
Group. He is currently responsible for the overall 
management, formulation and implementation of 
business strategies and investments of our Group. 
Prior to joining our Group, he was the director and 
general manager of Chaozhou Huafeng Refining Co., 
Ltd (“Huafeng Refining”). Prior to establishing Huafeng 
Refining, he was a director and the general manager of 
Chaozhou Huafeng (Group) Incorporation Ltd. (“Huafeng 
Incorporation”) from 1997 to 2000, and the general 
manager of Chaozhou Huafeng (Group) Ltd (“Huafeng 
Group”) from 1994 to 1997. Prior to 1994, he established 
Chaozhou City Anbu Foreign Investment Services 
Company in 1992 and a petrol station affiliated to 
Huafeng Group in Anbu Town, Chaozhou City in 1990.

He obtained a diploma in Business Management from 
the Beijing Society Academic Institute. He has also 
completed a corporate strategy and pricing management 
program conducted by the Cheung Kong Graduate 
School of Business in January 2005. He is currently the 
Vice President of Guangdong Oil and Gas Association, 
President of Chaozhou Gas Industry Association. He 
was also recognised as one of The world’s Top Ten Great 
Chaozhou Businessman in 2017.

GERALD YEO
Lead Independent Director

GERALD YEO was appointed on 26 April 2012 as Lead 
Independent Director of our Company. Mr Yeo is 
Executive Director of W Atelier Logistics Pte Ltd, a 
warehouse owner and logistics operator in Singapore. 
He has previously served as independent director in 
several local and overseas companies. He has been 
engaged in corporate advisory and private equity 
work for more than 10 years. He has more than 20 
years experience in the banking and finance sector, 
specialising in international loan syndications and 
capital markets. He graduated from National University 
of Singapore with a bachelor degree in Business 
Administration in 1983.
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BOARD OF 
DIRECTORS

MR LIMJOCO ROSS YU
Independent Director

ROSS YU LIMJOCO was appointed as Independent Non-
executive Director of our Company on 22 April 2021. 

Mr. Limjoco is the Managing Director of Anchorage 
Consulting Private Limited and TMS Capital Advisory 
Ltd as well as Technical Advisor to Shangyew Public 
Accounting Corporation. He has more than 25 years of 
commercial and audit experience both domestic and 
international markets where he led audit engagements 
in various companies, assisting companies with, 
inter alia, initial public offering, mergers and 
acquisitions, financial due diligence, corporate 
advisory & restructuring and valuation. His professional 
experience gained includes those from the Big 5 
international accounting firms, mid-tier accounting 
firms and the commercial industry.

Mr Limjoco holds a Bachelor of Science in Business 
Administration with a major in accountancy from the 
Philippine School of Business Administration. He is a 
practising member of Institute of Singapore Chartered 
Accountant, member of Philippine Institute of Certified 
Public Accountant, member of Certified Fraud 
Examiner and International Association of Certified 
Valuation Specialists. He is a Singapore Chartered 
Valuer and Appraiser.

ZHANG JIMING
Executive Director

ZHANG JIMING was appointed on 22 April 2021 as 
Executive Director of our Company. Mr Zhang is currently 
the Standing Vice General Manager of Chaozhou Ouhua 
Energy Co., Ltd., our wholly-owned subsidiary in China. 
Prior to this, he has served various positions such as 
Engineer, Terminal Manager and General Manager in 
several other companies. He has more than 20 years of 
experience in the marine oil and gas industry, particularly 
in the area of LPG and LNG. Mr Zhang graduated 
with a bachelor degree in Oil and Gas Storage and 
Transportation from the China University of Petroleum 
in 1995. He has also completed a course in Parttime 
International Trade with the University of International 
Business and Economics in 2007.
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XIE JINGYUAN
Chief Financial Officer

XIE JINGYUAN was appointed as the Chief Financial 
Officer of our Group on 13 May 2019 and is responsible 
for the financial and accounting aspects of our Group 
business. Prior to joining our Group, he worked as 
Internal Auditing Director of Xinhe New Material Co., 
Ltd from January 2019 to May 2019. From April 2012 to 
April 2018 he worked as Financial Controller of Magna 
Fuzhou Automotive Seating Co., Ltd. Prior to that, he 
was Financial Manager of Fujian Titan Petrochemicals 
Storage Development Limited from March 2007 to 
April 2012. Xie Jingyuan is a member of Association 
of Chartered Certified Accountants and a member of 
Chinese Institute of Certified Public Accountants. He 
holds a Master of Business & Administration of Xiamen 
University.  

SENIOR 
MANAGEMENT

LIANG YALING
Non-Executive and Non-Independent Director

LIANG YALING was appointed as Non Executive Director 
of our Company on 30 April 2020. She is currently the 
General Manager of Human Resources Department at 
Chaozhou Huafeng Group Co. Ltd and has been in this 
position and other positions since 1999. She founded 
Hong Kong Huaye International Trade Co. Ltd and 
served as Chairman from 1996 to 1999. Prior to founding 
Hong Kong Huaye Inernational Trade Co. Ltd., she 
worked as General Manager for Chaozhou Anbu Foreign 
Investment  Service Company.

She has been serving as the Vice-President of Chaoan 
District Young Entrepreneurs Association since 2015 
and had previously served as founding director and 
director of the Guangdong Chamber of Commerce in 
Singapore from 2014 to 2019. She is also a member of 
the 9th Chao’an CPPCC. She was awarded the Shantou 
Professional Managers Association 2018 Annual 
Special Achievement Award and China’s Outstanding 
Professional Manager (CEO) on the 40th Anniversary of 
Reform and Opening Up.
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Principle 1: The Company is headed by an effective Board which is collectively responsible and 
works with Management for the long-term success of the Company.   
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* By invitation 
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Principle 2: The Board has an appropriate level of independence and diversity of thought and 
background in its composition to enable it to make decisions in the best interests of the Company.  
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Principle 3: There is a clear division of responsibilities between the leadership of the Board and 
Management, and no one individual has unfettered powers of decision-making.   

 
Principle 4: The Board has a formal and transparent process for the appointment and re-
appointment of directors, taking into account the need for progressive renewal of the Board. 
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Principle 5: The Board undertakes a formal annual assessment of its effectiveness as a whole, 
and that of the Board Committees and individual Directors. 
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Principle 6: The Board has a formal and transparent procedure for developing policies on director 
and executive remuneration and for fixing the remuneration packages of individual Directors and 
key management personnel. No Director is involved in deciding his or her own remuneration. 
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Principle 7: The level and structure of remuneration of the Board and key management personnel 
are appropriate and proportionate to the sustained performance and value creation of the 
Company, taking into account the strategic objectives of the Company.  

Principle 8: The Company is transparent on its remuneration policies, level and mix of 
remuneration, the procedure for setting remuneration, and the relationships between 
remuneration, performance and value creation.  
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Below S$250,000
Directors

Key Management 
Personnel

Principle 9: The Board is responsible for the governance of risk and ensures that Management 
maintains a sound system of risk management and internal controls to safeguard the interests of 
the Company and its shareholders. 
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Principle 10: The Board has an Audit Committee (“AC”) which discharges its duties objectively.  
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inter alia
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Principle 11: The Company treats all shareholders fairly and equitably in order to enable them to 
exercise shareholders’ rights and have the opportunity to communicate their views on matters 
affecting the Company. The Company gives shareholders a balanced and understandable 
assessment of its performance, position and prospects. 
 
Principle 12: The Company communicates regularly with its shareholders and facilitates the 
participation of shareholders during general meetings and other dialogues to allow shareholders 
to communicate their views on various matters affecting the Company. 
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Principle 13: The Board adopts an inclusive approach by considering and balancing the needs 
and interests of material stakeholders, as part of its overall responsibility to ensure that the best 
interests of the Company are served.  
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DIRECTORS’
STATEMENT

High Tree Worldwide Ltd
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DIRECTORS’
STATEMENT
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DIRECTORS’
STATEMENT
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INDEPENDENT AUDITORS’
REPORT

To the Members of Ouhua Energy Holdings Limited

 
Opinion 

Basis of Opinion 

Auditors’ Responsibilities for the Audit of the Financial 
Statements

Code of Professional Conduct and Ethics for Public Accountants 
and Accounting Entities

Overview
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INDEPENDENT AUDITORS’
REPORT
To the Members of Ouhua Energy Holdings Limited

Overview (Continued) 

Key Audit Matters 
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INDEPENDENT AUDITORS’
REPORT

To the Members of Ouhua Energy Holdings Limited

Other information  

Responsibilities of management and directors for the Financial Statements 

Auditors’ Responsibilities for the Audit of the Financial Statements 
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INDEPENDENT AUDITORS’
REPORT
To the Members of Ouhua Energy Holdings Limited

Auditors’ Responsibilities for the Audit of the Financial Statements (Continued) 



OUHUA ENERGY HOLDINGS LIMITED    |   Annual Report 2021 43

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

For the fi nancial year ended 31 December 2021

The accompanying notes form an integral part of and should be read in conjunction with these financial statements. 

 



44 OUHUA ENERGY HOLDINGS LIMITED    |   Annual Report 2021

STATEMENTS OF
FINANCIAL POSITION
For the fi nancial year ended 31 December 2021

The accompanying notes form an integral part of and should be read in conjunction with these financial statements. 
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

For the fi nancial year ended 31 December 2021

 

The accompanying notes form an integral part of and should be read in conjunction with these financial statements. 

 
Other comprehensive loss: 

 
Other comprehensive loss: 
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CONSOLIDATED STATEMENT OF
CASH FLOWS
For the fi nancial year ended 31 December 2021

The accompanying notes form an integral part of and should be read in conjunction with these financial statements. 
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CONSOLIDATED STATEMENT OF
CASH FLOWS

For the fi nancial year ended 31 December 2021

Th
e 

ac
co

m
pa

ny
in

g 
no

te
s 

fo
rm

 a
n 

in
te

gr
al

 p
ar

t o
f a

nd
 s

ho
ul

d 
be

 re
ad

 in
 c

on
ju

nc
tio

n 
w

ith
 th

es
e 

fin
an

ci
al

 s
ta

te
m

en
ts

. 
 



48 OUHUA ENERGY HOLDINGS LIMITED    |   Annual Report 2021

NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021

IAS, IFRS and IFRIC issued but not effective 

Covid-19- Related Rent Concessions beyond 30 
June 2021

Reference to the Conceptual Framework
Property, Plant and Equipment – Proceeds 

before Intended Use
Onerous Contracts – Cost of Fulfilling a Contract

Classification of Liabilities as Current or Non- 
current

Definition of Accounting Estimates
Deferred Tax Related to Assets and Liabilities 

Arising from a Single Transaction
Disclosure of 

Accounting Policies
Sale or Contribution of Assets 

between an Investor and its Associate or Joint Venture
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021

 Financial Instruments
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021

Revenue from Contracts with Customers
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021

Business 
Combinations
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021

Ordinary share capital 

Trade and other payables  

Borrowings 
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021

Operating Leases 
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021

Financial instruments by category 

Financial assets at fair value through profit or loss     

Financial assets at amortised cost 

(excluding prepayment, advance to suppliers  
  and VAT tax receivables) 

Financial liabilities at amortised cost  

(excluding VAT tax payables and advance  
  from customers) 

Financial assets at amortised cost 
 

Financial liabilities at amortised cost  
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021

Credit risk  
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021

Credit risk (Continued) 
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021

Credit risk (Continued) 
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021

Liquidity risk 

(excluding prepayment,   
  advance to suppliers and tax receivables)  

(excluding prepayment,   
  advance to suppliers and tax receivables) 

(excluding VAT tax  
  payables and advance from customers)

(excluding VAT tax  
  payables and advance from customers)
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021

Liquidity risk (Continued) 
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021

 
Market risk  

Interest rate sensitivity analysis  
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021

 
Market risk (Continued) 

(excluding prepayment, advance to  
  suppliers and VAT tax receivables)

(excluding VAT tax payables and advance  
  from customers)
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021

(excluding prepayment, advance to  
  suppliers and VAT tax receivables)

(excluding VAT tax payables and advance  
  from customers)
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021

Market risk (Continued) 
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NOTES TO
THE FINANCIAL STATEMENTS
For the fi nancial year ended 31 December 2021
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NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2021
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STATISTICS OF
SHAREHOLDINGS
As at 3 June 2022
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STATISTICS OF
SHAREHOLDINGS

As at 3 June 2022
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APPENDIX



98 OUHUA ENERGY HOLDINGS LIMITED    |   Annual Report 2021

APPENDIX

“Chaozhou Ouhua” 

 
"Company" or “Ouhua Energy”

 
"Group” 

“CDP” 
 
“Huafeng Group” 

 
“Huafeng Incorporation” 

 
“Huafeng Refining” 

 
“Huafeng Zhongtian” 

 
“Huaxin Energy” 

 
“SGX-ST” 
 
“Zhongkai Huafeng” 

“Zhongzhan Petrochemical” 

“Act” or “Companies Act” 

“AGM” 

“Associate” 
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APPENDIX

“Audit Committee” 

“Directors”

“Latest Practicable Date” 

“Listing Manual”

“PRC” 

“SGX-ST” 

“Shares”

“Shareholders”

“RMB” or “Renminbi” 

“%” or “per cent.” 

vice versa

vice versa
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APPENDIX
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APPENDIX
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APPENDIX
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APPENDIX
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APPENDIX
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APPENDIX

Substantial Shareholders 
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APPENDIX
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ADDITIONAL INFORMATION ON
DIRECTORS SEEKING RE-APPOINTMENT
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ADDITIONAL INFORMATION ON
DIRECTORS SEEKING RE-APPOINTMENT
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ADDITIONAL INFORMATION ON
DIRECTORS SEEKING RE-APPOINTMENT
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ADDITIONAL INFORMATION ON
DIRECTORS SEEKING RE-APPOINTMENT
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ADDITIONAL INFORMATION ON
DIRECTORS SEEKING RE-APPOINTMENT



CORPORATE 
INFORMATION

BOARD OF DIRECTORS
Liang Guo Zhan (Executive Chairman)
Zhang Jinming (Executive Director)
Gerald Yeo (Lead Independent Director)
Limjoco Ross Yu (Independent Director)
Liang Yaling (Non-Executive Director)

BERMUDA RESIDENT REPRESENTATIVE
Ocorian Services (Bermuda) Limited
Victoria Place
5th Floor, 31 Victoria Street
Hamilton HM10
Bermuda

COMPANY SECRETARY
Chia Foon Yeow

REGISTERED OFFICE
Victoria Place
5th Floor, 31 Victoria Street
Hamilton HM10
Bermuda

COMPANY REGISTRATION NUMBER
37791

PRINCIPAL PLACE OF BUSINESS
Long Wan Suo Cheng Town
Raoping County, Chaozhou City
Guangdong Province
The People’s Republic of China

BERMUDA PRINCIPAL REGISTRAR
AND TRANSFER AGENT
Ocorian Management (Bermuda) Limited
Victoria Place
5th Floor, 31 Victoria Street
Hamilton HM10
Bermuda

SINGAPORE SHARE TRANSFER AGENT
Tricor Barbinder Share Registration Services
(A division of Tricor Singapore Pte. Ltd.)
80 Robinson Road #02-00
PWC Building
Singapore 068898

AUDITOR OF THE COMPANY
Mazars LLP
Public Accountants and Chartered Accountants
135 Cecil Street #10-01
Singapore 069536
Partner-in-charge: Chan Hock Leong, Rick
(Appointed with effect since financial year
ended 31 December 2019)

PRINCIPAL BANKERS
Bank of China
Macau Branch
Bank of China Building
Avenida Doutor Mario Soares Macau
The People’s Republic of China
Bank of China
Shenzhen Branch
29 Longxiang Road
Longgang Centre Area, Labour Building
Shenzhen, Guangdong Province
The People’s Republic of China

Shenzhen Development Bank Co., Ltd.
Guangzhou Branch, Liuhua Sub-branch
2/F International Banking Centre
191 Dongfengxi Road
Guangzhou City, Guangdong Province
The People’s Republic of China

Bank of China
Chaozhou Branch
Chaozhou Road, Bank of China Building
Chaozhou City, Guangdong Province
The People’s Republic of China

Industrial and Commercial Bank of China
Chaozhou Branch
Chaozhou Road
Chaozhou City, Guangdong Province
The People’s Republic of China



Long Wan Suo Cheng Town, Raoping County,
Chaozhou City, Guangdong Province

The People’s Republic of China
Tel: (86) 768 286 3988
Fax: (86) 768 286 3977

Web: www.ohwa.com.sg


