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Ophir Energy Limited

Strategic Report
for the year endied 31 Decerber 2021

The directors report their strategic report of Ophir Energy Limited (“Company”) for the year ended 31 December
2021. . .

Princioal activiti
Qpthiir Emengy Limited is @ comypsmy imsonporsied iim Englkzmd sl Waies, witth 2 comgemy mumiber of OS047425. Tive
Company is a fully owned subsidiary of PT Medco Energi Intemasional Tbk Group ("PT Medco®) and provides
services to other group undertakings engaged in the development of offshore and deep water oil and gas

exploration. The registered office address 5 Green Place, Roiherfield Greys, Henfiey-Om-Thames, England, RGS
APH.

Resuofts and dividends
The financial statements for the year ended 31 December 2021 are set out in the financial statements section of

this report. The Company made a loss for the year of US$ 53,601,000 {(2020: profit of US$28,371,000).
Tine kesy fimameizl amd other perfonmmance indicators during e year wene as foliows:

2021 2020 Variance

US$°000 US$'000 %
Operating loss ) (55,435) (6.502) 753%
(Loss)/profit for fhe yesr {53,601) 28371 (ZB%)
Tattll Equitty Loz 5T8 632 (%)

Loss for the year of 2021 was mainly due to impairment of investments in subsidiaries. The 2020 profit was mainly
due o unrealised foreign exchange gain.
Princioal risks and taants

Safety and operational risks

The company is exposed to a wide range of health, safety, security and environmental risks that could result in
reguiatory action, legal Eabiity, increased costs, and damage to s reputation and potentialy demal of s hoence
to operate.

Compifance and control risks

Ethical misconduct or breaches of applicable laws by the. company’s businesses or its employees could be
damaging to its reputation. Failure to report accurately the company’s data could lead to regulatory action, legal
Ezhifity and reputafional damage.

Reponting
Failure to accurately report the company’s data could fead to regulatory acfion; legal fiabiiity and reputational
damage.

Fmancial risk management _

Tiine comparmy is exposed to @ mumiber of difffenent fimamEl mishs anismg firom ety usitess exposres such 25
imtierest rates. Funtiner detsils of these fimamoiz] rsks are imodludsd withim the FPT Medoo grouws's Ammues] repant (Page
418-428).



Ophir Energy Limited

Strategic Report
for tive year endied 31 Decessber 2021 (continmed)

Future review

Since 31 December 2021 .the crude od price has been increased significantly in large part due to the [ifting of many
fravel resfrictions applicable during e Covid-19 pemdemic siuaiion amd the recent pofitical developments such as
tine camfiict betveenm Ukraime amd Russia. This high cudle ol price is expecied o bhe maimtained durimg the
remeimdier of year 2022 and to decresse im 2023, Tive directons willl comtiimue to dieselly moomitior e mamket smd e
impacts on the company’s performance. )

Approval of Strategic report
Thits Stiratimgiic mepontt wes ammoed oy e e off directos zmd sigmned o its ety

e

Dmrector
20 Decemiper 2022



Ophir Energy Limited

Directors” repost
for the year ended 31 Decexzber 2021

The Directors submit the Directors’ report together with the audited financial statements of Ophir Energy Lmuted
("the Company”) for the year ended 31 December 2021.

Directors

The Directors, all of whom served in office during the financial year and up to the date of this report, were as follows:
Craig Stewart

stz

A Sitaszm
Sanjeey Bansall
Roberto Lorato

Teo Chang Suang .
Dividend

The Company has deciared no dividend for the year ended 31 December 2021 (2020: US$NT). it is not the
Directors' current intention that the Company will pay a dividend for the foreseeable future.

Auditors

As far as eacth Director is acane, there s mo meliewent auwdlt imfomation of which the Company's Auditins ane
unaware. In addition, each Director has taken all the steps that he/she ought to have taken as a Director in order
to make himself/herself aware of any relevant audit information and to establish that the Company’s Auditors are
aware of that information. This confinnation is given and should bhe mienpreted in accordance with the provisions
of Seciiom 418 of the Companies Act 2008.

Fi 220 vish
Financial risk management is covered in note 4 to the financial statements.

Going concem

and position are set out in this Dlrectors report. The financial position of the Company and its liquidity position are
described in the financial statements section of this report. In addition, note 4 to the financial statements indudes
{tre Company’s objectives, policies and precesses for managing is capiial; its financial risk management objectives;
defails of its fmancia mstuoments; and s exposure v credit and Hgidity risks. The compamy s dependent upom
itiss preamemtt windientziking PT Medoo to aessisst it im meeting its lhilies s they G due, to the extentt et momney is mot
avaiabie to the Company to meet such lcbiiies, for a pediod endiing 20 Decemiber 2023.

PT Medco has confirmed it will and has the ability to provide financial support to the Company to the extent that
the Company is unable to meet its obligations from its own sources and; that it will not call for repayment of any

amounis due iff to do so would leave the Campamy in sudh a posiion that it would not be abile to meet
iits afiner Tetiliies s they il diue.

There has been considerable market volatility in the first half of 2021, compounded by the coronavirus (COVID-19)
pandemic. However, recent political developments such as the invasion of Ukraine by Russia have driven the crude
price upward resulting in higher crude gprice during the second half of 2021. This situation is expected to continue
diurimg 2022 as showmn by even higher cude oifl grice m 2022 compared to 2021 wilih no permeament end to the
comflict between Ukrzime and Russiz im sightt. The directions heve medie enquiries of the Grouwp amd ame satisfied
et the Group thas reviewed is onn forecast based on the cuventt market condiifions and thalt the Growp thas
adequate resources to continue its operations for going concemn period ending 20 December 2023.



Ophir Energy Limited

Directors’ report
for the year ended 31 Decerrber 2021 (contizmed)

Going concern (continued)

Suthject to the afcrementioned amd foflowing director enguiries amd fihe better of support received by the Compamny
firom PT Medico, ive directors have comdudied et e Caompamy s adequats resoumes to comtimus it operations
flor & peniod emding ending 20 Decemiber 2023 Acoomdimgly, ey comtimee to adiogpt the going comeem besis i
preparing the annual financial statements.

Di rs® ind -

Tine Directors fheve the bemefit of @ quelifyimg thid paty imdasmmity pogison s deiined by Sectiom 234 of the
parent, PT Medco, also purchased and maintained throughout the financial period Directors' and Ofﬁcers liability
insurance in respect of itself and the Directors of its subsidiary undertakings.

Streamiined Energy and Carbon Reporting (SECR)

The Company has no operations in the United Kmgdom and does not direcily consume any eleciricity in the United
Kingdom. No disclosure is therefore required in relation to SECR as the Company consumed less than 40,000 kWh
of energy in the United Kingdom during the period in respect of which the directors’ report is prepared. The
Company qualifies as a low energy wser and is exemypt from reporting under these reguiafons.

Directiors” responsiiiites

Company law requires the Directors to prepare financial statements for each financial year. Under that law the

mmmmmmmymm:Enmmuxmlm

Standands (IASs). Under Compairy L2 tive Directors miust not approwe the fimencia statements unless

- tihey are satfisied that fhey give a tue amd i view of the siste of 2frs of the Compamy amd of the profit or loss
off tthe Comypamny for theat year. bn preparing these finamnciz] staements, the Directors are required to:

o select suitable accounting policies and then apply them consistently;

o presemnt mfommation, mchudimng accoumtimg poicies, im a mammer that provides relevant, refibie, compearaible amd
wndiersizmdistiie imfommeatiom;

e« make judgements and accounting estimates that are reasonable and prudent;

e provide addiional disclosures when compliance with the specific requvements in accordance with IAS are
imsadficheni tp emaibie weers to umdersiand the mmpect of parficular fransacfions, offer events amnd comditions om
e emiiity's fimeamei| positiom amd fnemiz) perfomeanoe;, amd

¢ make an assessment of the Company’s ability to continue as a going concem.

The Directars are responsible fior keeping adequate acoounting reconds that are sufficient to sihow and explain the

tramsaciions amd disdiose with rezsomete acouracy @t amy tme e fimemciE position of the Commpamy
and! to emsthle fhem to ansure st the finemcz| sttements complly witth thhe Caompanies At 2006. They are aso
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Tihe Directors ane allso responsible for preparing the Directors” repont im accondamee with fhe Compamies Act 2006
amd tive appiicaile eguisiions.



Ophir Energy Limited

Directors” report
for the year ended 31 Decemmber 2021 (contimued)

Responsibility statement
We confim that to the best of cur knowledge five fimancial statements, prepared in accordance with UKaxhpﬁed

[mtmmeatioma] Accoumting Stamdams (ASs), give a thue and e vieo of e fimemciz] posiiion of the Comypsmy.
Approved by the Board

4 A
itttz

[Directmr
20 December 2022




Ophir Energy Limited
independent Auditors’ report

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF OPHIR ENERGY LIMITED

Ovini
W theave awditied the fimsmoiml statements off Opthir Enengy Limited for the yesr engied 31 Deoemiber 2021 wiici
comprise the statement of comprehensive income, statement of changes in equity, statement of financiat position,
statement of cash flows and the related notes 1 to 21, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and UK adopted
International Accounting Standands (LASs).

{im owr opinimm, tie finsmciz stiememts:

» give a true and fair view of the company’s affairs as at 31 December 2021 and of its loss for the year then
ended;

> have beem properly prepared im eooomdsmee with UK acdopted Mntemmationsl Acooumtimg Stemdarnds ((ASs); amnd
» have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We comductsd aur audit im acoomcdizmoe wilth inemetiom] Stamdnds an Awdiiiimg (UK) (SAs (UK)) and appificatiies
I Qur responsithiliies under those standands are further desorited i e Auditor's responsithiiies for te awdit
of the financial statements section of our report. We are independent of the company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, induding the FRC’s Ethical
Stamdand, and we have fulfilled our gther ethical responsibifiies in accordance with these requiremenis.

Wie halipve tinet tiine audiit @vidiemee we heve abizimed is sufficient amd approprste to provide 2 besis for owr apimiom.

Conclusions relating to going concern

in auditing the financial statements, we have conchuded that the drectors’ use of the going concem basis of
accoumnimmg in the preparation of e fmanda staiEmemts s appropriss.

Based on the work we have performed, we have not ideniified any material uncerizinties refaling o events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
going concem for a period ending 20 December 2023.

Curr responsiiies amd the responsitilifes of e dredors with respect to going comoenm are desoribed in the
relexamt seditms of this mport.  Honever, because mot a2l future events ar comditioms cam be predicted, this
statement is not a guarantee as to the company’s ability to continue as a going concem.

Other information

Tt ettty iimfiommeticm comprises; e imftommeiiom imoluoded in the ammusl epont, ofter i the fimemncz) stetements
and our auditor's report thereon. The dilectors are responsithie for the ottier information cantsined witth the ammusl
report.

Our opimion on the financial staiemenis does not cover the other information and, except to the extent otherwise
explicitly stzted im s reponrt, we dio mot express amy fomm of 2ssuramee comclusion tiereom.

Our responsibiiity is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine wiether this gives rise to a materia misstatement m the fimamcizl
mmmmm,mdmmmemmmmmmmm@amm
sttt of the otther infommeatizm, we are requiresd to remott et fact.



Ophir Energy Limited
independent Auditors’ report (continued)

We have nothing to report in this regard.

1 o opiimion, hesed om tive vwark undiertziken in the couwrse of the @udit:

» theinformation given in the strategic report and the directors’ report for the financial year for which the ﬁnanual
statements are prepared is consistent with the fimancial staternents; and

»> i sirategic report amd directons’ repont e teemn prepsmed in aooomd=mnee witih appicatie fegE requiremaents.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audiit, we have not ideniihied mattenial misstatementts im tihe strafegic report or directors’ report.

We thepvee matiiimey tio regant im respect of the fllloximg mettisrs im et to wihich the Campamies Act 2006 requires

us to report to you if, in our opinion:

e adequate accounting records have not been kept, or retums adequate for our audit have not been received
firom branches not visited by ws; or

o (e fimamcial stziements ame mof in agreememnt wii he accoumtiing reconds amd retums, or

o centain disdosures of directions’ remumenrstiiom speciiisd by kmw e mot medie; ar

e we have not received afl the mformation and expianations we require for our audft

Responsibilities of directors

As expizined more fisly in the direcions’ responsiilities siatement set cut on page 4, the direciors are responsibie
fir tihe preEparaiom of te fmems] stiements amd for beimng saisfied thet they give @ tue amd f&ir view, amnd for
st imeenmal control as the directiors detemmine is necessany to ensthle the preparation of finemcizl statements that
are free from material misstatement, whether due to fraud or ervor.

Im preparing the financial statements, the direciors are responsible for assessing the company’s abikly to confinue
as a going comncenn,, dischosing, 25 appiicaiie, maiters relsted to goimng comeemmn and wsing the goiing concenn hasis
off accoumimg wness the directions it imemd to liguidste e comppamny ar to cesse aperations, ar have mo reaistic
allemafive tout ty do so

Auditor’s responsibilities for the audit of the financial statements

Our chiectives are {0 obiam reasonabie assurance about whether the financial statemenis as a whole are free from
etz misstatement, whether due to firaud or emon, amd to sswe am aundfitor's repont that imcudes our opimiom.
Rezsomaihie assuramce is a high levell of assuramos, utt is mot @ quersmtise it zm swdit comdiucted in acoomdzmnoes
with ISAs (UK) will aiways detect a malesial misstatement when it exisis. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

Explanation as fo what extent the andil was considered capable of detecting iveguiarifves, includiing fraud

Iregularities, induding fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect imegularities, including fraud. The risk of not detecting a
malerial misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may
imvoive deliberalie comoeakment by, for example, forgery or infentional misrepresenizfions, or though coflusion
The extient to which cur procedures are capeitle of deteding imegulienties, incuding freud s detsied balow
governance of the entity and management.

e We obtained an undersiamdimy of the legal and reguiatory framewvorks that are applicable to e compamy
amd defermined thet tive most significant are: Companies Act 2006, UK Bribany Act 2010, UK Momey
L zmumdienimg, Temorist Fmamding and Teamnsfer of Funds Reguitstioms 2017 amd UK adtogpted intemmatiiome]
Accouniing Standards (IASs).
7



Ophir Energy Limited
independent Auditors® report

s We understood how Ophir Energy Limited is complying with those frameworks and considered the potential
for Management ovetrtide of controls or in2ppropriate influence over the financial reporting process.

o We assessed the susceptibiily of the compamy’s finencial statements to materia] misstabement, imcluding
oo firawd migft ccour by griming am umdenrstzmnding of the comtnols in place as part of owr waildimouwughs of

+ Based on this understanding we designed our audit procedures to identify non-compliance with such laws
and regulations. Our procedures involved performing substantive audit procedures over significant
accounts, pesforming walk-throughs of significant dlasses of transactions (nduding relevant comtrols),
camying out reflevamt emquiries wiih Management, readimg minutes of boad meefings amd perfomming
jimumme emtiny testimg.

A funther desconiption of owr responsibilities for die awdit of the Anamcial statemends is tocated on the:
fFimemcizl Reportimg Coumeiils wethsitie at https://www.frc.org.uk/auditorsresponsibilities. Tits diescrigptiom flammes et
of our auditor's report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required o state to them in an auditor’s report and for no other purpose. To the fullest extent
penmilied by iaw, we do mot accept or assume responsibiiily to amyone offer tivm the company and the commpamy’s
memibers 25 @ todly, for owr aurdiit wonk, for this repont, or for the opimions we e fomed.

Crvatc as\lw%‘u-?

Jeroquislime Geany (Semior sttty awditor)

ftowr @l om et of Gmst & Yowmng (LLP, Statiuttarmy Audiitor
London

21 December 2022



Ophir Energy Limited

Statement of comprehensive income
for the year endiad 31 Decearher 2821

General and admin expenses
Impairment of investments

Operating loss

Finance income

Profit before tax

Tianx expemse

(Loss)iprofit for the financial year
Other comprehensive income

Note

Total comprehensive (loss)/ income

The notes on pages 13 to 35 form part of these financial statements.

9

2021
US$000

634
(56,069)

(55435)
1,834

(53.601)

{53,601)

(53,601)

2020

(6,502)

(@502)
34,873
28,371

28,371

28,371



Ophir Energy Limited

Statement of financial position
As att 31 Decemiber 2021
2021 2020
Note US$e00 US$000
Cwunrent assets
Otther recsivabies 14 165 %0
Cash and cash equivalents 15 444 318
Total current assets
549 408
Nom-corrent assets
Investment in subsidiaies Lk 524,839 579,564
Financial assets 12 - 281
Total non-current assets 524,839 579 845
TOTAL ASSETS 525,388 580,253
Lishikt
Current zhiliiies
Trade and other payables 16 (272) (1,084)
Taxation payable (25) (47)
Provisions - (430)
TOTAL LIABEITEES =N (1,561)
NET ASSETS 525,091 578,692
Equailly
Sihare capital 17 3,061 3.061
Treasury shares 18 (146) (146)
Other reserves 17 522,176 575,777
TOTAL BEQUITY 525091 578 692

Thhe fimamcial statements were approved and autinonised for sswe by the Board of Direciors on Decemiber 20, 2022

amd were sigrmed am itts el iy
4 4
mitstan

Diirectior

The notes on pages 13 to 35 form part of these financial statements.

10



Ophir Energy Limited

Statement of cash flows
for the yeaz ended 31 Decexniber 2021

2021 2020
US$'000 US$°000
Cash flows from operating activiiics
(Loss)profit for tihe yesr “.601) 28371
Adjustments for:
Interest income . - (3)
Foreign exchange gains (1.834) (34.873)
krmpzimment of mvestments 56,069 -
Mimwememt im proviksiom 833) )
Cash flows from operating acﬁviﬁes before working capital
adjustments 204 (6.530)
Decreasse in reosivahies - ' 757 37,810
(Deuesss) in payabies : (=35) (382)
Interest income : - 3
Cash generated from operations 126 30,301
) o -_ -_
‘m’ veesiimgy ui&m vilies et _ (33.210)
Security deposits retumed - -
Net cash wsed in investing actvities ‘ - (33,210)
Net increase /(decrease) in cash and cash equivalents 126 (2,309)
Cash and cash equivalents at beginning of year 318 2627
Efflect of foreign exchange rate cdhange on cash and cash eguivaients -
Cash and cash equivalents at end of year 444 318

The notes on pages 13 to 35 form part of these financial statements.
11



Ophir Energy Limited

Statement of changes in equily
for the year ended 31 Decexsber 2001

Share Treasury
capital shares
US$000 US$000
1 Sanuary 2029 ' 3061 (146)
Comprehensive income for the year
Profit for the year - -
Total comywehensive income for the
year
31 December 3,061 (146)
1 January 2021 3,061 (146)
Caomprehensive loss for the year
Loss fior tthe year - -
Total comprehensive income for the
year - -
31 December 2021 3,061 {145)

The notes on pages 13 to 35 form part of these financial statements.
. 12

Other Total
reserves equity
US$'000 US$000

A7 406 550,321
28371 28371
28,371 28,371

sSrs, 77 578,692

575,777 578,692
(G3601) (S3.601)
(53,601) (53,601)
522,176 525,01



Ophir Energy Limited :

Notes forming part of the financial statements
for the yeayr ended 31 Decentier 2021

Accounting policies

The Company is consciidaied by PT Medoo winch prepares publdy avaizble consofidated finamcial
siattements. The regsied adidress of this goup is 53 Aoar, The Energy Building, SCED ot 114, J.
Jemdienal! Suadimmem, Jatenta 121890, Tinemefone, in acoordzmee with FRS 10:44(@) andl S401 of e Campamies
Act 2006, the Company did not prepare consolidated financial statements.

General information on the company

Tine adigiress of the regstoed ofive is Geen Fincs, Roiherfid Greys, Hemley-Om-Tiames, Emgkand, RGO
4PH. '

Basis of preparation

The principal accounting poficies adopted in the preparafion of the financal siatements are set out below.
Tihe policies have been comsistemtly appied to i the periods presented, uness otthenvise siied.

Where stated, amounts are rounded to the nearest thousand in United States Dollar (*USD" or “US$").

These financial siatements have been prepared m accordance with UK-adopted Intermationad Accounting
Siandamds (LASs). .

estimates. It also requires management to exercise judgement in applying the accounting policies. The areas
where significant judgements and estimates have been made in preparing the financial statements and their
effect are disdosed in note 2.

Basis of cocasuresent

The financial statements have been prepared on a historical cost basis except as disclosed in the accounting

Going concern basis

The Company's business activities, together with the factors fikely to affect its future development,
performance and position are set out in this Directors’ report. The financial position of the Company and its
bquidity position are desaibed in the financial statements section of this report. In addilion, note 4 to the
fmancial stztements mdudes fhe Company's cijecives, polices amd processes for managing is capital; its
i rishk memzgement aibjectives; detmils of its fmamoiz] imstumems; amd its exposu e to crediit amd liguidity
risks. The company is dependiznt wupon ils parent wundertsking PT Medoo t assist i in meeting its lizbiliies as
they fall due, to the extent that money is not available to the Company to meet such liabilities, for a period
ending 20 December 2023.

PT Medcoo has comfimmed it willl zmd has the athillity to provide fmemciz) suppont to tive Compemy to tie extemt
thneztt tine Camypeamy is wmatiile to meet its atdigstioms firom its owmn sowrces amdt; et it will mot czl for repeymemt
of any ouistanding amounts due if fo do so would leave the Company in such a posiiion that it would not be
able to meet its other liabilities as they fall due.

There has been consideraible market wolatifity in the firsi half of 2021 in the cude o price, compounded by
tine coromavinus (COVED-19) pamdemic. However, recemt polifics] developments such as the imvasiom of
Wherazime oy RusssiE ave dirivem tie cnutie price wgpwesnd reswitimg in higher cudie price during the ssopmd i
of 2021. This situation is expected to continue during 2022 as shown by even higher crude oil price in 2022
compared to 2021 with no permanent end to the conflict between Ukraine and Russia in sight. The directors
have made enquiries of the Group and are satisfied that the Group has reviewed and updated its own forecast
based on tie cunmemst market comnditioms amd that the Growp has adequaie resources o conimue s operations

13



Ophir Energy Limited

Notes forming part of the financial statements
fior tire year ended 3t Revexiber 2821 (ooncamed)

Accounting policies (continued)

Going concemn basis (confinused)

Suthifect o the aftorementinmed], and fllbxing dirsctor enguines amd e sier of sumpport received by the
Company from PT Medco, the directors have a reasonable expectation that the Company has adequate
resources to continue its operations for a period ending ending 20 December 2023. Accordingly, they continue
fo adopt the going concem basis in preparing the annual financial statements.

Adoption of iicw and Reviszd Accoeaing Stendonds

The Company has adopted the follbwing relevant new and amended IFRS and IFRIC interpretations as of

1 January 2021:

e Amemdments to Referemces to the Comeeptius] Framemarnk im FRS Stzmdamds
o Amemdmenis to RS 3: Busmess Comibimetions - Defimtion of 2 Business

e Amendments to [FRS 9, IAS 37 and IFRS 7 : Interest rate Benchmark Reform
Standards and interpretations issued but not yet effective

The Compamy has mof adopted the folowing stemdants applicable to the Conmpany thet have beemn isswed
tutt mott yett effective

Hifectve datte

for periods

beginning on or after
o Amemndmenis to IAS & Defimiion of Accounting Estimates 1 Jemuzry 2022
o Amemndments to RS 1: Clessiication of Lisbilifes @s Cumemtt or Naom-cumemtt 1 Jmusmy 2023
e [FRS 17 : insurance contracis 1 January 2023

The Company does not currently expect any of these changes to have a material impact on the results.
Investments in subsiiaries

[Imestmemts im sutsitizries theid oy te Campamy 2 mon-cument sesets e sttt at orst lless amy proisizm
for impairment.

Taxation

Qumremit 2md disfemed tmmx, imcutimg UK companeztiom tex zmd ouersess conporation tex, are provitied =t amoumts
expected o be paid wsing the tax rates and lbus that have heen enacted or substantively enacted at the
reporting date.

Deferred conporation tax is recognised on 2 temporary differences that have ongnated but not reversed at
fihe reporting dafe where tramnsacions or events tiat resullt in 2m obfigation to pay moe, or hght to pay lkss
tax im tine future feve oooumed st the reporting diste. Deffemed oy assets are romgnisesd oy to the extemtt
that it is considered more fikely than not that there will be suitable taxable profits from which the underlying
temporary differences can be deducted.

Defemed tax is calculated zt the rafes that are expected to 2pply i the period when the bty is seified or
e asset is redized besed on tax lbws and rstes that have beem enacted or sulbstanively enacted at the
repantimy dizte.
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Ophir Energy Limited

Notes forming part of the financial statements
far the year endied 31 Dzpewber 2821 (contimst)

Accounting policies (cormiinused)
Feremeil imstrarments
{(a) Financial instruments - inilizi recogniiion and subseguent measuyeszent

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or eguity instrument of ancther entity. :

i Financial assets
Initral recogmnition and measurement

Financial assels are dassified, &t inifidl recognition, and subseguenfly measured @t amortised cost, fair value
through OC], or fair value through profit or loss.

The classification of financiaf assets at initial recognition that are debt instruments depends on the financial
asset’s confractual cash flow characteristics and the Campany's business maodel for managing them. Wik
the exception of trade receivables that do not contain a significant financing component or for which the
Company has applied the prachical expedient, the Company inifially measures a financizl asset at its fair
‘value phus, in the case of a financial asset not at fir value fhrough profi or loss, transaction costs. Trade
receivables that do not contain a significant financing component or for which the Company has applied the
practical expedient for contracts that have a mafurity of one year or less, are measured at the transaction
price determined under FRS 15.

in order for a financial asset to be classified and measured at amortised cost or fair value through OCH, @t
needs {0 give rise to cash flows that are “solely payments of principal and interest (SPPI)’ on the principal
amount cutstanding. This assessment is referted to as the SPPI test and is performed at an instrument level.

The Company’s business model for managing financial assets refers to how it manages its financial assets
in order to generate cash fiows. The business mode! detenmines whether cash flows will resudt from coflecting
contrachezl cash flows, selling the financiz] assets, or both.

Subsequent measuremesnt
For purposes of subsequent measurement, financial assets are classified in four categories:

«» [Financid assels a2t amortised cost (debt instruments)

o Financial assets at fair value through OCi with recycling of cumulative gains and losses (debt
nstruments)

. memanmwwgmmammmmmwmhmm@wwmmmmm
upon derecognition (equity instruments)

» Financial assels at fair value through profi or loss

Financial assets at amortised cost (debt instruments)

This category is the most relevant to fhe Company. The Company measures financial assets at amorised
cost if both of the following conditions are mtet:

e The financial asset is held within a business mode] with the objective to hold financial assets in crder te
collect contractual cash flows
And

« The contractual terms of the financial asset give rise on speuﬁed dates to cash flows that are solely
payments of principal and interest on the principat amount cutstanding
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Ophir Energy Limited

Notes forming past of the financial statements
for the year esdied 31 Decexher 2821 (continmned)

Accounting policies {continued)
ool imstrarsenis (Comifimuesd)
y measured using the effeciive interest rafe (EIR) method

and are subyject fo impairment. inferest received is recognised as part of fimance income in profit or loss.
Gains and losses are recognised in profit or loss when the asset is derecognised, modified or impaired.

The Company's financi assets @t amorfised cost indude trade receivables, other receivables and
receivables from group companies

Derecognition

Afinancial asset (or, where apphcable, a part of a financ=) asset or part of a group of simiar financid] assels)
is primarily derecognised (i.e. removed from the Company's statement of financial posifion) when:

o Therights to receive cash flows from the asset have expired or;

« The Company has transferred ifs rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-
through’ amangement; and either (a) the Company has transferred substantizlly 21 the risks and rewards
of the asset, or (b) the Company has neither transferred nor retained substantially 2l the risks and
rewards of the asset, but has transferred control of the asset.

When the Company has transfemed its rights to receive cash flows from an asset or has entered info 2 pass-
threugh amangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership.
When it has neither transfemed nor retained substantizlly 2l of the risks and rewands of the asset, nor
transferred control of the asset, the Company confinues {o recognise fhe transferred asset to the extent of
its continuing involvement. in that case, the Company atso recogriises an associated liability. The transfemred
asset and the associated Fabily are measured on a basis that reflects the rights and obfigations that the
Company has retained.

Contimiing imvolvement that takes the form of a guamantes over the transferred asset s measured at the
tower of the original camrying amount of the asset and the maximum amount of consideration that the

Company could be required to repay.
Impairment of financial assets

The Company recognises an ailowance for ECLs for 2l debt imsiruments mot held at fair value through profit
or loss. ECLs are based on the difference between the contractual cash flows due in accordance with the
contract and afl the cash flows that the Company expects o receive, discounted at an approxinmation of the
original HR. The expedted casty flows will include cash flows from {he safe of collateral held or ofher aedit
enhancements that are integral fo the confractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase
in credit risk since initial recognition, ECLs are provided for credit losses that result from default events that
are passible within the next 12 months (a 12 month ECL). For those aedit exposures for which there has
been a significant increase in credit risk since initial recognilion, a foss aflowance is required for credit fosses
expected over the remaining life of the exposure, immespective of the timing of the default (a lifetime £CL ).

For trade receivables and other receivables due in less than 12 months, the Company applies the simplified
approach in catcuiating ECLs, as penmitted by IFRS 9. Therefore, the Company does not track changes in
aedit rsk, buf instead, recognises a loss allowance based om the fimancial assef’s Helime ECL at each
reporting date. For any other financial assets carried at amortised cost (which are due in more than
12 months), the ECL is based on the 12-month ECI_ The 12-month ECL is the proportion of ifetime ECls
that resuits from default events on a financid instrument that are possible within 12 months after the reporting
date. However, when there has been a significant increase in credit risk since origination, the allowance will
be based on the Efetime ECL When determining whether the credit risk of a fimancial asset has increased
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Ophir Energy Limited

Notes forming part of the financial statements
for the year ended 31 Decemiber 2021 fcomtad)

Accounting policies (continued)
Financial instruments (coniinued)

siggmifiicamtly since imiiz] recogmition amd wien estimating ECLs, the Compamy considers ressomasthie amd
supportable information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Company's historical experience and

Tire Compamy considiers a fimanciz asset im defauilt winen comtraciss payments are 90 days pest due.
However, in certain cases, the Company may aks consider a finandia asset to be in defalt whemn intemell or
external information indicates that the Company is unlikely to receive the outstanding contractual amounts in
full before taking into account any credit enhancements held by the Company. A financial asset is written off
when there is no reasonable expeciation of recovering the confraciual cash flows and usually occurs whem
past due for more tham one year amd mot subject to enforcement aciiviy.

At each reporiing date, the Company assesses whether financiai assets carmried at amortised cost are credit
inmpaired. A fimemciz] assef is oedit mpared wihemn one or more events @t have 2 defrimentz mpact om the
estimetiad futume casth flons off the fmsme asset e eooumead.

i Fnancia! Babiliies

Initial recognition and measurement

Fimzmcii lisbilties ae dessiied, ot it recogntion, 2 fimsmcE) sbilites = fEr e thowgh profit or s,
loans and borrowings, payables, or as dervivatives designated as hedging instruments in an effective hedge,
as appropriate.

Al fmancial [iabiRies are recognsed mniially a2t &ir value and, in the case of locans and bonowngs and
payahies, met of direcily afirtutzbie temsacion cosis. The Compamy's Smamciz Febifies ndude trade amd
aither payatiies amd foams amd homomimngs.

Subsequent measurement

The measurement of financial liabilities is described below:
Lozns and bomewings and trade and other payables

Affteer imitiiz recogmition, intenest-teaming loems and bonmowings 2md trzde and offer payaibies are subtsequemtly
messured t amotised st weimg tihe BIR method. Gaims and nsses @re recogmised im the gprofilt or fwss whemn
the liabilities are derecognised, as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discountd or premitan cn acquasition and fees or cosis
fiatt zre am imtegral part of the BR. The BIR amortisaiion is imduded as finence costs in  profit or loss. This
cattgmny gemenally applies to interest-thecing hems amd bhomowings amd tredie zmd ofiner peyaties.

Derecognition

A financial liability is derecognised when the associated obligation is discharged or cancelled or expires. When
am existimy fmamoizl Fahiity s epizcad by amnotiner fom the same lender on suthstamiislly different teoms, or
tihee tiemmes off @m exdistimg lizthility @e sutbstamtiily modified, sueih an exctenge ar modification is teated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in profit or loss.
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Ophir Energy Limited

mmwdmmm
for the year endled 31 Decexcirer 2021 (contixed)

Accounting policies (continued)
Foreign currency transiation

Tive flumctioma cumenoy of the Compamy & detemmined om am individuesl bess aopoding to the primeny
economic environment in which it operates.

Transactions in foreign currencies are initially recorded in the functional cumrency by applying the spot
exchange rate rnuing at the date of the tramsaction. Monetary assels and habities denominated i fomeign
cumrencies are tramsizted it the rate of exchamge muiing ait fhe reparting date. Al exdenge diferences are
trathem tio e gurofiit ar foss. Nom-maometzmy items tiet zme messomed a2t fistonics] oost in 2 foeipn cumemnoy are
transiated wsing the spot exchange rate ruling 2 3t the daie of the intisl transacfion. Non-monetary ifems
measured at a revalued amount in a foreign currency are translated using the spot exchange rate ruling at
the date when the fair value was determined.

Share capital

Financial instruments issued by the Company are ciassified asequi’(ymlytnﬂleextentﬁiatﬁleydo not meet
the definition of a financial liability or financial asset.

The Compamy's ordinary siares are dassified as equily estruaments. '

Cyilferall acoounting estanetiers and padinamentis

The Company makes certain estimates and assumptions regarding the future. Estimates and judgements are
continually evaluated based on historical experience and other factors, including expectations of futire events
et are believed to be reasonshie under fre croumstznces. tn the fufire, actusl experience may differ firom
tinese esimates and assumytions. The estimates amd assumpiions that heve a significant sk of causing a
mmmmmmmmmmmmmmlmm
discussed below.

: .g
o Sufbsidiimies
Management is required to assess the carrying value of investments in subsidiaries on the Statement of
financial position for impairment by reference to the recoverable amount This requires an estimate of
amounis recoverable from od and gas assets within the underlying subsidiaries, which is inherently
ey ‘
e Amounts owed by group undiertakings

Management is required to assess the amounts owed by group undertakings. This requires judgement to
determine whether the amount is recoverable. The assessment requwes a review of the group
undertaking. Statement of fmamcial posiion zs well as the bquidily of those assets. Whenre it is defenmined
it tine amouwmt owed is mot recoversile, i is witten doomn to its recoveratilie smoumt.
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Ophir Energy Limited

Notes forming part of the financial statements
for the year ended 31 December 2021 {contixued)

General and admin expenses

2021
US$0V00
Employee cosis

Office costs -
Professional fees (508)
Travel @
Ottt gremenral zmd adimin expemnses 1,298
Timewritiing recoveries . (159

634
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Ophir Energy Limited

Notes forming part of the financial statements ‘
for the year endied 31 Decessber 2021 (continued)

Financial instruments - Risk Management
The Compamy is exposed through its operaiions to fie foflowing fmamcial risks:

o QCrodiit ristk;
o Foreign exchange risk; and
e Liquidity risk.

im commmaon witth 2l oftrer businesses, the Compamy is exposed to misis that arfse from s wuse of fimamcial
imstinuments. This mote desonites the Campamy's ahjEdives, poites and pocesses for mesnzgjing these risks
and the methods used ip measure hem. Further quantitative information in respect of these risks is presented
throughout these financial statements.

Capital risk management

The Commpemy mamages s capitzl to emsure that the entitly is able to contimue a5 goiny oomeem wihhile
maximising the refum to stakeholders through the optimisation of the debt and equity balance. The capital
structure of the Company consists of debt and equity attributable to equity holders of the Company, comprising
issued capital, reserves and accumulated losses.

(@) Principal fa iad st .

The principal financial instruments used by the Company, from which financial instrument risk arises, are as
follows:

o Amounts owed by group umdertaiimgs
o Cash amd casih enguivalents

(ii) Financial instruments by category

Financial assets 2021 2020

US$'000 US$00oD

Security deposits - 281

Cash and cash equivalents 444 318

Total financial assets 444 )]
Financial liabilities

2021 2020

US$000 USH000

Tiradie amnd other peyahies 72 1,084

Total financial Babifities 2r2 1.084

The fair value of financial instruments are deemed o eqguate to ttheir net book value due to their sthortt tenm
nature. Financial assets and liabilities exclude tax receivables and payables as they do not constitute a
contractual right or obligation to receive or pay cash or another financial asset.

There were mo redassificaiions of fisandid assets during ihe year.
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Ophir Energy Limited

Notes forming part of the financial staterments
for the yeer endiced 31 Decesxier 2001 (contExred)

Financial instruments - Risk Management (continued)
Fnancial risk management

The PT Medion Bosrd of Direcions mamitior zmd ememsgre tie finemois! rists mrelsting to the operstioms of Cgtir
Energy Limited through an intemal risk register. These include foreign exchange, credit and liquidity risks.

Foreign € risk '
Tihe Compamy wndertaies centaim tramsaciions demomimatied m forsign curences, hemnce, exposures o
exchange rate fluctustioms anze. Exdrange rate exposures e memaged fmoogh memntmining ebnoes im US

assets/liabilities denominated in UK Pounds Sterling.

The camying amowrds of the Company's foreign cuency denominated monetary assets and monetary
Fehifites at the reporiing dze are as foliows:

Assels Assets Liabifities Liabilities

2021 2020 2021 2020

US$'000 US$'000 uUs$'ooo US$000

UK Powmnds Stenimg - 1,721 4 89

The following table details the Company’s sensitivity to a 5% increase or decrease in the US Dollar against
the relevant foreign cumency. The sensilivity analysis includes cnly foreign cusrency denominated monelary
items and adjesis their transiaion =t the year-end for 2 5% change i foreign cunency rate. A positive mummber
el imdiicaties am moesse im profit where the US Dofler stremafitems iy 5% ageimst e meflevamt aummemoy.
fFar 2 5% wwestkening of the US Daullar ageinst the relevant cumency, there wwould te 2m eqguall amd opposit
impact on the profit and the balances below would be negative.

2021 2020
uUsS$ooe US$000
Change in profit or loss
UK Pounds Sterling - 33
Cirediit ik

Credit risk refers to the risk that a counterparty will default on its obligations resulting in a financial loss to the
Company.

The camyimg vaue of fimanck assets recorded im the fnencsEl statements represented the Compamy's
MK exposure to oredit risk at the yesr-eamnd without tHding @aoomunt off zmy collisters oftwimed.

21



Ophir Energy Limited

Notes forming part of the financial statesments
for tihe year ended 31 Decemiber 2021 (continaed)

Financial instruments - Risk Management (continued)

The Campamy, 25 pant of the PT IMedon growm, memasges its liguidity risk in line witth gowp stretegy to emnsumre
that the Company is adequately funded by intra-group funding to meet its forecast short, medium and long
term commitments.

The following tablle detzils the Compamys remaiming comiractu mahurifes for s mom-dervative fmamcisl
lizhilifies. Tihe taibles hes beem diramm up besed an tie umdisonumisd casth floms off fmandE] TEhiities s
on tthe eariest diate the Company was required o pay st the Reporting datz.

2021 2021 2020 2020
Less fiem Less tiwm
1 e Tt 1 year Ttz
Us$'000 US$'o00 US$°000 Uss'000
Total non-interest
beegring @1z @ (1.084) (1.084)
~ Total . (272) (272) (1,084) (1,084)
Employee numbers and costs
2021 2020
us$coo USs$000
Wages andl sailnies - BR2
Pensiom - 2
- 684

~ Key management personnel compensation

The table below sets out e detaills of the emoluments of the Group’s key mamagenend incheding Direckors:

2021 2020

USs$'000 Uss$'000

Wages and sallames - 682
Pemsiam - 2
- 684



Ophir Energy Limited

Notes forming part of the financial statements
for the year ended 31 Decesciber 2021 (contoume)

Directors remuneration

an Ly,

USTeI0 USEeE0

Wages and salaries - 143
- 143

The emoluments paid to the highest paid director for the year was US$Nil (2020: US$142,912), including nil
pension contributions (2020- USSNIJ).
Andit fees

Audit fees for the audit of the Company’s annual financial statements for the year were US$46,246 (2020:
US$44,145).

Tax expense
2021 2020

uss$'o00 US$'000
Curent tax expense
Cummemt tzx am (ss for the year , - -
Total current tax - -
Deferred tax expense
QOrrigjimatiiom amd reversH! af temparary diffieremees - -

Total deferred tax - -

The reasons for the difference between the actual tax charge for the year and the standard rate of corporation
tax in the United Kingdom applied to loss for the year are as follows:

2021
UsSseese USHeeD
{Loss)/profit for the year before tax (53,601) 28,371
Tax using the Company’s domesfic tax rate of 19.00% (2020: 12.00%) - (10,184) 5,390
rmpazimmemit of imyestments 10653 -
(M matt tzoesthiie (aes) (5.320)

Total tax expense - -



Ophir Energy Limited

Notes forming part of the financial stafements
fior the year ended 31 Decexcbes 2021 (oontimed)

10 Dividends

11

The Company has declared mo dividend for the year (2020: USSHNIT).

Investment in subsidiaries 2021 2020
us$'000 uss$'000
At 1 Jarmsary 2561,502 2528292
Salamander Energy Limited - 35,779
Ophir Holdings Limited 32,398 -
Ophir Mexico Operations SAde CV 15909 14,875
Oyphhirr Equztonial Guinea (EG-24) Lmited 5294 -
Medico Emnergy Gilothail Pt Lt 1,851 -
Ophir Tanzania (Biock 1) Limited 1,710 2,238
Ophir Asia Limited 1,509 -
Ophir Mexico Offshore Exploration, S A. de C.V 895 -
Cther 1233 1,583
durimg) e yesr
Salamander Energy Limited (19,545) -
Ophir Gabon (Nkawa) Limited (19,403) -
Ophir Gabon (Nkouere) Limited (12,640) -
Opihirr Holdings & Services (UK)) Limited (5A52) {11,005)
Opiir Mexioo Halldimgs Limitked (&,518)
Oypihitr Assien Liimmitked - (1.5930)
Ophir Holdings Limited - (586)
Ophir indonesia (West Papua V) 2 LLC (996) -
Cther (1.419) (2.566)
At 31 Decemiber 2,562,846 2,561,502
ABowance for anpainment
A1 dmuery (2.981,938) (1,281,938)
ECL for intercompany Receivaible 1C3h)] -
impairment for the year (202,622) -
impaimment reversal for the year 146,963 -
Att 31 December - (2433.833) (1,281, 938)
Net book value 524,839 579,564

Loans to subsidizrnes ame unseoured amnd fomm gent of the Compemy's investments in suibsidiEies. The lbans
are denominated in US Dollars and have no particular repayment terms. The Company has indicated that it

does not intend to demand repayment in the foreseeable future.



Ophir Energy Limited

Notes forming past of the financial statements
for tive year ended 31 Decesiber 2021 (continod)

1 Investment in subsidiaries (continued)

Durimg tihe yesar 2021, adidiiiomed impaimment/impzimment reversal) were recognised for the following

COTDEiES:
Entity 2021
US$'000
Oyphhiir Miexico Qperaions, SA. de CY 49919
Ophir Tanzania (Block 1) Limited 44,529
Ophir East Africa Holdings 41,306
Ophir Holding & Services UK Limited (OHSL) 25,700
Otihenrs 13320
Ophir Holding & Services UK Limited (OHSL) - (79,936)
Ophir Holdings & Ventures Limited (26,607)
Ophir Gabon (Nkawa) Limited {19,403)
Opphhirr Gaibom (Nkouere) Limmifed {(19,403)
Ottrers (1.814)
Total impairment of investment for year 2021 55,658
Impaimment of mtercompamy receivahle caloulEted using extenme] credit raiing
a1
56,069

fim prior years, the immpaimment ciange wias gprimmerilly relbEped to unmecoeratilie intra-groug fumding 25 @ reswilt
of tthe write off of tihe Block R licence in Equatovial Guinea.

A complete list of Ophir Energy Limited subsidiary companies at 31 December 2021 are set out in Note 20
to these financial statements.

12 Financal assetis

uUs$'000
At 1 January 2021 281

Returm of deposit (281)

At 31 December 2021 ‘ : -
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Ophir Energy Limited

Notes forming part of the financial statements
for tihe year esded 31 Decessirer 2021 (continced)

13

14

15

16

Amount owed by/to group undertakings
The Dwectors consader fhe canying velues of amounts owed by amd to group underiakngs approximaies to

tineiir fiaiir values. Amoumts owxed iy and to group umdenrtziimgs are umsecured amdl are repayasie om demamd
(zoe mote 19). '

Other receivables

2021 2020

US$000 US$000

Otther recsivatiles 105 a0
105 90

Cash and cash equivalents

2021 2020
US$000 US$000
Castin 244 318
Cash equivalents - -
444 318

Cash and cash equivalents comprise cash in hand and deposits.

Trade and other payables

mn R
US$000 US$000
Other Payables 269 1,084
Accruals 4 -
72 1,684

The direciors consider the camying value of cther payables approximates to thefr fair value. Trade payables
are unsecured and are wsually peid witihm 30 days of recogmnifiomn
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Ophir Energy Limited

Notes forming past of the financial siatements
for the yeas ended 31 Decenber 2021 (contimced)

17 Share capital and reserves

Authorised
. ira] 2020
Ussesn USHeoD
2,000,000,000 ordinary shares of £0.25 each 7,963 7,963
Issued and fully gk
2021 2020
us$’000 uss$’o00
Ordinary shares of $1 each
At 1 Jamuary 746 019 407 (2020: 746,019 407) 3,061 3,061
At 31 December 746,019,407 (2020: 746,019,407) . 3,061 3,061

The balences dassified as callled up, aliofied and fully paid share capits) represent the momins value of the
trottz mumiber of isswed shares of tine Compamy of O 25 esch. Fully pad shares camy ane vate per shane and
cany tthe rigit to dividends.

Equity
componert
Capits] Options on Accum-
Share redemption premium Merges convertible ulated Total other
premiumn reserve resesve reserve Borxd fosses reserves
US§oooe USYe00 US§FeoD  USSTO0 USseoD  §Ssoon US$e0o
As at 1 January 2020 807,427 160 50934 325545 669  (637,329) 547,406
Proift for the period, net of tax - - - - - 28371 28371
Total comprehensive profit,
met of tax - - - Co- - 2B 3T 28371
As at 31 December 2020 | onAZr 18D M4 55405 D (EERISE) ST aTn
Loss for the period , et of tax - - - - - (G3pDN)  (GBE0N)
Total comprehensive loss,
met of tax - - - - - (G3E0N)  (G3E0N)
As at 31 December 2021 807,427 160 50,934 325,545 669 (662,559) 522,176
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Ophir Energy Limited

Notes fonming past of the financial statements
for tthe year endled 31 December 2021 (continuad)

17

18

19

Share capital and reserves (continued)

The following describes the mafure and punpose of each reserve witiin equity:

Reserves Description snd parpose

Share The share premium account represents the total net proceeds on issue of the

premium Company’s shares in excess of their nominal value of 025p per share less amounts
tramsfenred to amy other reserves.

Capitts| Tihe capit rediemption reseve represents e momins] walue of shaes tamsfemed

redemption following the Company’s purchase of them.

Options The oplion premium reserve represents the cost of share-hased payments to Drectors,

Mergereseve  in 2018, tine premmium anising am tie 2012 Dommimimzm Pedroiewm saoguisitiom, whichh
was dessified within the merger reserves according to the povisions of the
Companies Act 2006 relating to Merger Relief (s612 and s613), was realised to
accumulated profits/(losses) as a result of the full impairment of the Dominion
Group in previous years.

Equitty This hatance represents the aquity compaomanit of the comventitk omd, met off

component costs and tax as a resuit of the separation of the instrument into its debt and

convertible equity components. The bond was converted into 21,661,476 ordinary shares

bond of 025p each on 21 May 2008.

Accumuiited Al offher mett gaims and osses and tremsacfons wilh oomers (eg. dividends) mot
losses recognised elseutere.

Treasury shares

Ordinary shares of £0.25 each held as treasury shares
At 1 January: 35,836,971 (2020: 35.836,971) 146 146

At 31 Decemier: 35,836,971 (ZU20: 35,836,971) “5 us

Treasury shares represents the cost of shares in the Company purchased i the market and heid by the
Conmpamy mantlly to satisfy opfions under the Cormpany's employes incentive sieame opfion plamn. During the year
NIl sivares were purchased (2020; USHNI).

Related party transactions
The Compamny entered info framsactions with related pariies for the remdering of services which amounts,

dispemdimg am i meture, MGWMWMMWMMMWWWWWWMIM

s mom-cunment assets @5 folllons:
2021 2020

Us$'coo US$'000

Recharges firom the compamy o otfher parfies wiihin e Opir Group - 139

28



Ophir Energy Limited

Notes forming past of the financial stztements
fiow tihe year ended 31 Decessiver 2821 (contmmc)

19 Related party transactions (continued)

Infercompamy balances between entiiies are im e fomm of long-ienm fmencng ageements. As such, these ame ©
et wdtiim imtz-groug imvestimemts, in soconmzne witth the Compsmy's polioy. The Compamy held balzmees
wilih relatted parties st the reporting dite as folibws:

2021 2020
uUS$'000 Us$'00o
Qyphiir [Hiltdfimgs WLimited (43.284) (75,682)
Oxpthiir A |Liimitked a2 1,373
Dominion Petroleum Limited (27,602) (27,591)
Salamander Energy Limited . 96,111 35,720
Ophir Mexico Holdings Limited - 1,654
Ophirr East Afirica Holdings Limied ‘ ' . - 41,306
Oxpthitr Myeammer (Bilock AD-3) Limited! - 211
Opthir Gatbvon (Nkouere) Limited _ - (6,763)
Ophir Indonesia (West Papua 1V) 2 Limited - 1
Ophir Energy Indonesia (West Papua V) 1 Limited - 812
Ophir Enengy Indonesia (Kofizuw) 1 Limied (17) (17)
Opthir Emergy indiomesia (Amw) Limitzd : - (®&14)
Oypihiir Emengy ndomesia (Nt Gamed]) Limitsd - Y4
Ophir Equatorial Guinea (EG-24) Limited - (5.294)
Ophir East Africa Ventures Limited - (240)
Ophir Tanzania (Block 1) Limited - 42 818
Dominsomn Tanzania Limited - 22
Qypthiir Mexico Operations, SA. de CVY 2 I3 AN17
Oxpthiir Hialidiimgs & Ventwres Limitisd - (26.648)
Ophir Holdings & Services (UK) Limited 2,213 15,606
Salamander Energy Group Limited (576) (569)
Ophir Enevgy.lmmia Limited (47 (4r)
Medico Emengy Bamgfcamai Limitsd (536) (B814)
Medioo Emeng)i West Eamgbeamei Limmittsd 10 5
Opthir Gatbon (Manga) Limitied (19 (16)
Medco Energi Global Pte Ltd 1 810 (41)
Ophir Asia Services Limited (8)
_PT Medco (123) (111)
Medco Emnengi Centirzl ialimemitzm Limiked {70) -
Vedico Emengi Kermemdizm Limitsd ' =2 -
Medco Energi Madura Offshore Pty Lid 58 87
Medco Energi Thailand (Bualuang) Limited 1 1
Ophir Energy Indonesia Limited ) (4a7) -
27943 28,355
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Ophir Energy Limited

Notes forming part of the financial statements
for tthe year endled 31 December 2001 (contExmed)

19 Related party transactions (continued)

The Compamy mmpaired debis owing to it by related parties as follows:

2021 2020

uss$'oo0 uss$'o00

Domimniomn Tamzamiz Limited 49 -
Oypihiir Asitn Limmitied 2340 -
Ophir East Africa Holdings Limited 41,306 -
Ophir East Africa Ventures Limited (240) -
Ophir Energy Indonesia (North Ganal) Limited (371) -
Ot Equetoniz] Guinez Block R Limited 380 -
Qypitir Gzt (Nhawa) (Limitied (19403) -
Ophir Gabon (Nkouere) Limited {19,403) -
Ophir Holding & Services UK Limited 7,941 -
Ophir Holdings & Ventures Limited (26,607) -
Opihir Mexico Holdings Lemified 1,659 -
Qi Mexico Operaioms, SA. de CVY. 49919 -
Oxpiitr Rehyzmmmer (BH ADE) LLimmited 431 -
Ophir Tanzania (Block 1) Limited 44,529 -
Salamander Energy Limited (79,936) -
Ophir Indonesia (West Papua IV)2LIC (995) -
2911 -

As at 31 December 2021, the ultimate controliing and holding pasty of the Company vras PT RMedco and is the
lergest and smaliest group for which comsofidated fimanci siziemenis ane prepared. Copies of the fimamcizl
statememts of PT Medico are awwibille to the guitlic amd can be obtzined fom the Compamy's regjistened
adidress or cam e acvessed an the Company wetsitz att vy medorernergil.omm

30



Ophir Energy Limited

Notes forming pait of the financial statements
fior tie yeas ended 31 Decerber 2021 (conted)

20 Subsidiary companies

Thits & @ compliete fist of Cpiir Emergy Limited's suhsidizry companies at 31 December 2021, and percenizage
off sivame capittl to the nearest wiole mumiber.

Country of Lacation of Primcipat Holdirg 31 Dec
iimcon 1o aperatiom Regjstered Qffice Actiiity 2021
Optir Holdings &
Services (UK) England England & Green Piace, Rotherfisid,
Limited & Wales Wales  Greys, Henley-on-Thames, RGD 4PH Sanvioes 100%
12 Casfie Street, St
‘ Helies
Limited * ' Jersey C.1. Jersey CA. Chamme] Istands Holding 100%
12 Castie Street, St Hetier
Jersey JE2 3RT .
Ophir Asia Limited*  Jersey C1. Jersey CJ. Channel islands Holding 100%
28th Hoor, Unit 2802 Q House Lurmpiim
Building) 1 Soutth Sattonm Road!
Ophir Asia Tungmahamek Sathom Disml:t
Serviges Limited* Thailand Thaitand Bangkak 10120 Thailand Senvices 160%
. Claremndon House, 2 Church Strest
Daominion '
Petroleum Limited Hamiiton HM 11
- Bermmuda Bemmuda Benmuda Haolding, 100%
Safamander England & Engtand & Green Place, Rotherfield, Greys,
Energy Limited * Wales Wales __Henley-on-Thames, RGY 4PH Halding 100%
iir Wlessi land Green Place, Rutherfigld, Greys,
Limited Weles \iles Henley-on-Thames, RG9 4PH Holding 100%
Qpfiir Holdings & England & England & Greem Place, Rotfierfield, Greys,
Ventures Limited Wales Wales Henley-on-Thames, RG3 4PH Halding 100%
12 Castle Street, St Helier
Qpihir Gabon Jersey JE2 3RT
(Grondo) Limited Jersey ClL Gabon Channel Islands Exploration 100%
: 12 Castle Street, St Helies
Ophir Gabom Jensey JE2 IRT
(Manga) Limited Jersey CL Gabyom Chiarmel Istands Exploration 100%
12 Castle Street, St Helier
Optir Gabon Sersey Gl eants
(@2bel) Limited Cl Gabon ‘ Exploration 100%
12 Castle Street, St Hetier
Optiir Gatom I Jersey JIE2 3RT .
(Wisina) Limited cl. Gabon Channel istands __ Exploration 100%
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Notes forming past of the financial statements

Ophir Energy Limited

fior ifhe year esuded 31 Decemtber 2021 (continuzd)

20 Subsidiary companies (contimued)

Counttry aff Location of opesation Regjstered) Office Primeipad Holding 31 Dec
imcorparatianm Actiivity 2021

12 Castie Street, St

Qypihir Equaterial Hefier

@uiinea (Biodk R) i Jersey JE2 3RT
Limited Jersey C.l. Equatorial Guinea Channel istands Explorafion 100%

12 Castie Street, St

Helier

Opthir Mexico Jersay Jersey JEZ 3RT
Holdings Limited Jersey C.L C.L Channel Islands Holding 100%

12 Casfile Strest, St

Higlier

Ophir Myanmar Jersey JE2 3RT
(Block AD-3) Limited Jersey CLL Myanmar Channef (sfands Exploration 100%

12 Castle Street, St

) Helier

Qpihiir East Afiica Jersey JE2 3RT
Higlidtings Limited Jesey ClL. JeseyCl. Channal istands tiolding 106%

12 Castle Strest, St

Heffer

Qghir Tamzamia Jersey JE2 IRT
_(Block 1) Limited Jersey C.1. Tanzania Channel Islands Exploration 100%

12 Castle Strest, St

Higlier

Ophir Tanzania Jersey JE2 3RT
_(Block 3) Limited Jersey CL Tanzania Chanmel isfands Exploration 100%

12 Castle Strest, St

Helter

Opihir Tanzania Jersey JE2 3RT
_((Blook 4) Limited Jersey CIL Tanzaria Channel iskands [Explomition 100%

' 12 Castle Street, St

Heties

Qppthirr East Africa Jensey JE2 3RT
Ventures Limited Jersey C 1. YVanzaria Chiarmnel Istand Exploration 100%

12 Castle Street, St

Higlier

Ophir Pipefine Jersey JE2 3RV
Limited Jersey CA Tanzania Channel Islands Expploration 100%

12 Castle Street, St

Helter

ir Gas Marketing Jersey JE2 3RT
mmm Jersey CIL Tanzania Chamnel istands [Expllorifion 100%

12 Castle Street St

Helies

Jersey JE2 3RT
Optiir LNG Limited Jersey CJ. Vanzania Channed istands Exploration 100%

11 Kyriacou Matsi

indonesia (Aru) 4th Figor
Limited Cypous indonesia 1082 Nicosia Exploration 100%

11 Kyriacou Matsii

Indonesia (West 4th Floor
Papuz IY) 1 Limited Cyprus imtfonesia 1082 Nicosia Exploratfion 100%

11 Kyrizoouy Matsi

Ophir Energy Nikis Center

, 7 4th Floor
Ganal) Limited Cyprus Indbresiz 1082 Nicasiz Exploratiom 100%
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Ophir Energy Limited

Notes forming past of the financial statements
fior tihe year ended 31 Decessiber 2021 {continned)

20 Subsidiary companies (comtiimed)

Caoumtiy off Location of Registered Office Primcipat Holding 31
imoorporatiom operation Activity Dec 2021
Conporation Trust Center, 1209 CGrange
Qyihir tndonesia Sireet, Witmington, New Casfle County,
_{Kofiau) 21LLC Detaware tndonesia Delaware 198081 United States of America Exploration 100%
Qptir Indonesia Camoration Trust Cemter, 1209 Orange
(West Papua V) 2 Street, Wilmingtom, New Castie County,
LLC Delaware Indonesta Delaware 19801 United States of America Exploration 100%
Plot 1676, Hamza Aziz Road
Mszsani Penninsula
Dominion Investments Dar es Salaam
Limited Tamzania Tanzania Expforation 100%
Commerce: House,, Wickitams Cay I
Dominion Off & Gas British Virgin  British Virgin Road Town, Tortola
Limited islands islands British Virgin islands VG1110 Holding 100%
Piot 1676, iHamza Aziz Road
Dominion Off & Gas ) B Dar es Salaam . -
Limited (Tanzania) Tamzanis Tanzaria Exploration 100%
Clarermpm HWJSE‘,,' 2 Churcth Strestt
Dominion Petroleum Hamifton HM 11
Aaisitions Limited Bermuda  Bemuda Bemuda Hoiding 100%
Qlarendon House, 2 Churdh Strest
Hamiiton HM 11
DOMPET Limited Bemude  Bemmuda Bemuda Hiofding 100%
Plot 1676, Hamea Aziz Road
. Msasani Penninsula
Dominion Tanzania
Limited Tanzania___Tanzania Dar es Salaam Esglorztfion 100%
Empress Plaza, 1st Floor
Comes of Ring Road Pasklands &
Jalaram Road, Westiands
. P.0. Box 41363-001C0D
Dominion l:"etmleum Nairobi Kenya
Kemya Limited Kenya Kemya Explorzfiom 100%
Canparation Trust Center, 1208 Orange
United States Street, Wilmington, New Castle County,
PHT Partners P of America Thailand Delaware 18801 United States of America Hildimg 100%
Jayla Place, Wicktiams Cay 1
Road Town, Tortoia
. _ . VG110 "
_ (Bamgkamei) Limited tskemds  lndonesia rodudiion 100%
Satamander Energy England & Green Piace, Rotherfield, Greys, Henley-
(Bualuang Holdings) Wales Thaitand om-Thames, RGS 4PH Exploration 100%
. . ' Suite: 102, Ground Roor
Ophiir l’mﬁm_esta Biake Buiiding )
{Central Kalimantan) Corner Eyre & Hutson Streats Exploration
Limited Belze  findonesia Belize Gty and Producfion 100%
Medoo Eneryi Green Piace, Rotherfield, Greys, Henl
Thailand (E&P) England &  England & ' it S
Limited Wales Wales on-Thames, RGS 4P Hiolding 160%
Jayla Place, Wickiams Cay 1
Salamander Energy Road Town, Tortola
(Gilagah Kamibunas) Bitish Virgin AL
\Limited Islands Thziland Briifish Virgin iskands Explomition 100%




Ophir Energy Limited

Notes forming part of the financial statements
fior fithe year endied 31 Decemiber 2821 (continmed))

20 Subsidiary companies (confimued)

County of Lacatiom off Regjstered Gffice Primcipat Holding 31
Ophir indonesta Bbene Espilanade, 24 Cyberity,
{(Kerendan) Limited Bhane Exgioration and
Mauritius indonesia Mauritius Production 100%
Ophir Indonesia Englamd & Green Place, Rotherfield, Greys, Hemley-
(Kutai) Limited) Wales [ndiomesiz o Thames, RGY 4PH Exploration 100%
Salamander Energy LS Horizon (Lao) Limited :
Liimitted Unit 4711, 4th Floor Simuong
Commercigl Center -
Fa Ngum Road, Phia Vat Village
Sisatamak District Vienfiane
Salamander Energy Jayta Place, \M(;drams‘;Cay 1
(Melaysia) Limited . Road Town, Tortola
( ’ British Viirgin o VGO
istands __ Malaysia Brtish VirginIslands g, 1omation 100%
Salamander Jayla Plare, Wickhams Cay 1
(Nirtin Surnatra) Road Towm, Tortolz
Limited Britisty Virgjo VG1110 .
Istands Indonesia British_Virain Islands Exploration 100%
Salamander Emergy Green Place, Rotherfield, Greys, Henley-
(S.E. Asia) Limited England & Wales on-Thames, RGD 4PH itk 400%
Ophir Indonesia (S.E. Green Piace, Rotherfield, Greys, Henley-
Sanggtta) Limited England & Wales __Indomesia on-Thames, RGS4PH Explomtion 100%
Optiir Indonesia Britisty Virgim Indomesia Jayla Place, Witkfiams Cay 1
(West Bangkanai) Istands Road Town, Tortota
Limited VG110
Brifish Virgin
_ Isiands Expiloration 100%
Salamander Energy England & England &  Green Place, Rotherfield, Greys, Henley-
Group Limited Wales Wales am-Thames,, RGS 4PH Hilding 100%
Medco Energi British Virgin Thaifand Jayta Place, Wickhams Cay 1
T;hailand {Bualuang) Islands Road Town, Tortola Exploration
Limitted , VGO _and Production 100%
Sdlamander Energy England & England&  GreenPlave, Rotherfigld, Greys, Herlley-
{Holdco) Limited Wales Wales on-Thames, RG9 4PH
Holding 100%
QOphirr Emergy England & indonesia  Greem Place, Raltrerfisld, Greys, Henley-
Indonesia Limited Wales on-Thames, RG9 4PH
Hotding 100%
Ophir Mexico Mexion Mexico  Quillermo Gomzzilez Camarema No 1500,
Offshore Exploration, Piso 6, Oficina "B, Cal. Centro die
SAAdeCV Ciudad Santa Fe, Delegacion Alvaro
Gbergom C.P. 01210, Mexico City.,
Mexico Exploratiom 100%




Ophir Energy Limited

Notes forming past of the financial statements
for tie yeas exnded 31 Decessiber 2021 (contixed)

20 Subsidiary companies (contimued)

Cauntry off Locatiom off Registered Office  Principal Holding 31
incompaoratiom aperatiom Retivity Dec 2021
Opihir Jaguar 1 Buitish Virgm British Virgin dayta Place, Widkhams Cay 1,
ILimtted lIstands Istands Roat Town, Tartola,
VG1110
Optiir Jaguar 2 Brlish Virgm _ Britists Girgm Jayla Place, Wickfiams Cay 1,
Limited Isfands Istands Road Town, Tortola,
VG110
British Virgin kstands Hioldling 100%
Santos Sabah Block Engtand & England & Green Piace, Rotherfield, Greys, Henley-
R Limite¢ Wates Wates on-Thames, RGO 4PH  Exploration 100%
Optrir SPV Pty Ltd Australiz Avustralia LLexell 1, 38 Statiom Street
Subiaco WA 6008
Australia Huolding 1008%
Medioo Enerng Austraiia Austria Level 1, 38 Station Street
Mathura Offshore Ply Suihimoe WA G00B
Ltd Austrafia Production 100%
QOphir Asia Pacific Australiz ARustralia Level 1, 38 Station Streat
Pty Ltd Sulhiace WA G108
Austrafia Holding 100%
Medoo Enengi Ausstratia Austraiia Level 1, 38 Station Street
Sampang Py (Litd Suibiaoo WAGDIDB Produdfiion & }
Australia  Exploration 0%
- Optir Vietnam Block Netherdands Netherfands Thamas R, Mafthusstraat 1
12V R V. 1066 JR, Amsterdam
Nethedands _ Production 100%
* Shares held direcfly by Ophir Enengy Limited.
Al shares are ordimary shares. ’
21 Evenis sfier the reposting pesicd
Subsequent to the reporting period, the following subsidiary companies were dissolved:
Company Date of dissotution
- Salamander Energy (Nortth Sumatra) Limited! 17 February 2022
- Salamander Energy (Glagah Kambuna) Limited 17 February 2022
- Ophir Holdings & Ventures Limited 25 May 2022
- Ophir Indonesia (West Papua V) 2LLC 23 Marcih 2022
- Opihir Mexico Offfsinore Expitoratiom 6 Jume 2022
- Opihiir Indtomesi (#utt) Limitsd 23 Aumust 2002



