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Planet Oil International Limited | o B

Directors’ report

The directors of Planet Oil International Limited (the “company”) present their annual report on the affairs of the .
company, together with the financial statements and auditor’s report for the year ended 3I December 201 8.

The dlrectors report has been prepared in accordance wrth the special prov:slons relating to small compames
exemption under s415(a) of the Companies Act 2006. .

The principal activity of the company is that of an investment holding company. The company currently holds the
entire issued share capital of Tullow Oil Holdings (Guernsey) Limited. The company does not expect to change its
principal activity in the 2019 financial year:

- There is no significant change in the nature of the activities or state of affairs during the year.
" Directors and their interests

The directors, who held office at the date of this report, are listed on page 1. The changes to the company’s dlrectors
during the year and between the accountmg and the date of this report are as follows

. Restgnatlon of K Massie on 1 August 2019.
e . Appointment of A Holland on 1 August 2019.

The directors dnd not have any mterests in the shares of the company at any time during the year. In accordance with
" the Articles of Association, none of the directors retire by rotation.

The company secretary, who held office at the date of this report is listed on page 1. There was no change to the
company’s secretary during the year. .

Going concern
- The prmcrpal actlwty of the company is that of an investment holding company.

The company recorded a result of US$m] (2017: USSm]) for the year ended 31 December 2018. As at 31 December
2018 the company had a net liability position of US$11,529,727 (2017: US$11,529,727).

The abflity to meet its obligations as they fall due is dependént on the ultimate parent company providing support to
fund the amounts owed during the period of assessment. A letter of support has therefore been provrded by Tullow
Oil pic; which states it will provide the necessary financial support to ensure that this company is a going concern
for at least twelve months from the date of signing of thes¢ financial statements.

In making their assessment of going concern the directors have considered the letter of support from Tullow Oil plc.
The directors, having assessed the responses of the directors-of Tullow.Oil plc to their enquiries, have no reason to -
believe that a material uncertainty exists .that may cast srgmﬁcant doubt about the ability of Tullow Oil plc to
contmue as a going concern or its ability to honour its commitiments in accordance with the letter of: support.

On the basis of their assessment of the company’s financial position and of the enquiries made of the directors of
Tullow Oil plc, the directors have reasonable expectation that the company has adequate resources to continue as a
going concern for the foreseeable future. The company therefore continues to adopt the going concern basis in
preparing the financial statements.



Plaljet Oil International Limited ‘
Directors’ report (continued)

Directors® indemnities

As at the date of this réport, indemnities are in force under which the company has agrced to lndcmmfy the
directors, to the extent permmed by the Companies Act 2006, against claims from third parties in respect of cértain
liabilities arising out of, or in connection with, the execution of their powers, duties and responSIbllltles as directors
of the company.

Supplier paynieat pohcy

It is company policy to settle all debts with creditors on a nmely basns and in accordancc with the terms of credit
agreed with each supplier.

Charitable and political donations
The company did not make any charitable or political contributions during the year (2017: US$nil).
Events subsequ‘ent to the ﬁnancial' yenr end
There has not been any matter or clrcumstance occumng subsequent to ttic end of the fi nancnal year; apart from the
liquidation of Planet Oil Limited noted earlier in the Directors' Report, that has stgmﬁcantly affected, or may
" signifi cantly affect, the operatioris of the company, the results of those operations, or the state of affairs of the
company in future financial years
Auditor :
Each person who'is a director at the date of approval of this report confirms that;
e 5o far as the director is aware, there is no relevant audit information of which the company’s audltor is unaware;
and

e the director has taken all the steps that he/she ought to have taken as a director in order to make himselfherself
aware of any relevant audit information and to establish that the company’s auditor is aware of that information.

This confirmation is gwen and should be mterpreted in accordance with the provnsnons of's418 of the Compames
Act 2006. : v

Deloitte LLP has indicated. its willingness to be reappomted as audltor and is, in accordance ‘with s487 of the
- Companies Act 2006, deemed to be reappointed as audltor for the next financia) year.

Approved by the board of directors and signed on its behalf by:

Director- A Holland
22 August : 2019



Planet Oil International Limited
Statement of directors’ responsibilities

_The directors are responsible for preparing the annual report and the ﬁnanclal statements in accordance w1th
applicable Iaw and regulations.

Company law requires the directors to prepare financial statements for each ﬁnanclal year. Under that law the
directors have elected to prepare .the fi nancial statements .in accordance with International Financial Reporting
~ Standards (IFRS) as adopted by the European Union “EU”. Under company law the directors must not approve the
financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the company
and of the profit or loss of the company for that period. In preparing these financial statements, International
Accountmg Standard 1 requires that directors: :

e  Properly s select and apply accounting policies;

e 'Present information, mcludmg accounting policies, in a manner that provxdes relevant, rehable comparab]e and
understandable mformatlon .

s Provide additional disclosures when compliance with the specific requirements in IFRSs are insufficient to
enable users to understand the impact of particular. transactlons, other events and condmons on the entity’s
financial position and financial performance; and . :

. Make an assessment of the compahy’s-ability to continiie as a going concern.

The dlrectors are responsible for keeping adequate accounting records that are suﬁ’ cient to show and explam the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statehents comply with the Companies Act 2006. They are also responsible:
for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

" The directors are responsible for the maintenance and integrity of the corporate and financial information mcluded
on the company’s website. Legislation in the United Kingdom govérning the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.



Independent audltor s report to the: members of Planet Oll Internatlonal
lelted

"Report on the audit of the financial statements

Opinion
In‘:Jur opinion the financial statements of Planet Oil [ntematlonal Limited (the ‘company’):
e give a true and fair view of the state of the company s affairs as at 31 December 2018 and of its result for the
year then ended;
.o have been properly prepared in accordance with International Financial Reporting Standards (IFRSs) as
adopted by the European Union; and
¢ have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:
o the statement of financial position;
o the statement of changes in equity; and
o the related notes 1 to 17.

- The financial reponmg framework that has been applied in their preparation is applicable law and Intematlonal
Financial Reporting Standards (IFRSs) as adopted by the European Union. -

Bas1s for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responSIblhtles for the audit 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, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audlt evidence we have obtained is
sufficient and appropnate to provide a basis for our opinion.

- Conclusions relating to going concern
We are required by ISAs (UK) to report m respect of the following matters where:
o the directors’ use of the going concern basis of accounting in preparation of the ﬁnancnal statements is not
" appropriate; or
o the directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the company’s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are authorised
for issue.

We have nothing to report in respect of these matters.

Other information

The directors are responsible for the other information, The other information comprises the information included in
the annual report, other than the financial statements and our auditor’s report thereon. Our opinion on the financial
statements does not cover-the other information and, except to the extent otherwnse expllcnly stated in our.report, we
do not express any form of assurance concluswn thereon.

In _connection with our audit of the ﬁnancial statements, our responsibility 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 audit or otherwise appears to be materially misstated. If we identify such material

. inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the work we
have performed, we conclude that there is a matenal misstatement: of this other information, we are required to report
that fact.

We have nothing to report in respect of these matters.



 Independent auditor’s report to the members of Planet Oil Internatlonal
Limited (continued)

Responsmlhtles of directors - ‘

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparatlon of
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a -
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of o
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. 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.

Reportmg Council’s website at: www.fré.org, uk/aud1torsresponsxb|lmcs ThlS description forms part of our auditor’s
report.

Use of our report

This report is made solely 1o the company’s members, as a body in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Qur audit work has been undertaken so that we might state to the company's members those
malters we are required 1o state lo them in an audilor’s report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume résponsibility to anyone other than the company and the company’s’
members as a body, for our audit work, for-this report, or for the opinions we have Jorined..

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
Inour opinion, baséd on the work: undertaken in the course of the audit:

e  the information given in the directors’ report for the financial year for which the financial statements are
- prepared is consistent with the financial statements; and

. the‘directors’ report has been prepared in accordance with applicable legal requirements.

In the llght of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified any materlal miisstatements in the directors’ report.’



Independent auditor’s report to the members of Planet 011 Internatlonal
‘Limited (continued)

Matters on' whlch we are required to report by exceptlon
Under the Companies Act 2006 we are required to report in respect of the followmg matters if, in our opinion:
e  adequate accounting records have not been kept; or returns adcquate for our audit have not been received
from branches not visited by us; or :
the financial statements are not in agreement-with the accountmg records and returns; of
certain disclosures of directors’. remuneration specified by law are not made; or
we have not received all the information and explanations we require for ouf audit; or
the directors were not entitled to prepare the financial statemenits in accordance with the small companies
exemption in prcparmg the directors’ report and from the requlrement to preparc a strateglc report

.We have nothmg to report in respect of these matters.

Anthony Matthews, FCA (Senior Statutory Auditor)
For and on behalf of Deloifte LLP :
Statutory Auditor

London, United ngdom
2019 22 August




Planet Oil International Limited .

- Statement tl‘lf.ﬁnan-ciial position
At 31 December 2018

2018 2017

Notes - US$’000 US$’000.
Assets
Non-current assets
Investments ‘ ‘ » ' 8 C . o -
Current assets
Related party loan receivable N ' 9. . . - -
Total assets : ‘ . ‘ -
Liabilities
Currént tiabilities . o
Related party loan payable - : : 10 - 11,530 11,530
11,530 11,530
" Total liabilites o o 11,530 11,530
* Net current linbilities . o S 1,530 - 11,530
Net liabilities - : o (11,530) (11,530)
Equity , o
Share capital . i 1410 - - 1,410
Share premium : ) ) 12 S 148 148
- Accumulated loss . . . . (l3 088) (13,088)
Total equity: ‘ ' B (11 530) (11,530

The notes on pages 10 to 19 form an integral part of these financial statements.

The financial .statements of Planet Oil International Lirnited reglstered number 3589112 were approved and
atithorised for issue by the board of dlrectors on ' 22 August 2019,

Signed on behalf ofithe hoard of directors.

Director - A Holland _
22 August .~ 2019



Planet Oil International Limited

Statement of changes in éunity .
For the year ended 31 Deceniber 2018

Share

Share

Accumulated ‘ .

_capital premium loss . Total
US$°000 US$°000 US$’000 US$’000
Balance at 1 January 2017 ’ o 1,410 148 (13,088) (11,530).
Total cpmprehénsive result for the year o ’ - - - -
Balaﬁce at 31 December _201"7 o ' 1,410 148 (13,088) (11,530)
Total compreh‘ensive result for the year o - - ‘ - -
4 Balance at 31 December 2018 1,410 148 (13,088) (11,530)

' The notes on pages 10 to 19,foﬁnan integral part of ;hes,e ﬁnainci'alstat'ements.



" Planet Oil International Limited

Notes to the financial statements
- ‘For the year ended 31 December 2018

1. General information

Planet Oil International Limited is a private company, limited by shares, incorporated and registéred in the United
ngdom (England and Wales). The address of the reglstered office is shown on page 1.

2. Adoption of new and revised standards
Standards affecting the reported results or the financial position
IFRS 9 Financial [nstruments
The lmplementatton of TFRS 9 had one key impact on the Company s financial statements This related to the
treatment of modification or exchange of financial liabilities. -
The classification and measurement of financial liabilities held with Company companies is matérially different to

that required by IAS 39. The Company has identified that retrospective application of [FRS 9 has resulted in no
provision being made in respect of the recoverability of amounts due from subsidiary undertakings.

A summary of the impact of the implementation of [FRS 9 is shown below:

31 December 2017 | . . 1 January 2018 Transition adjustment on
: , implementation of [FRS 9
US$’000 USs$°000 ~ US$000

Current assets '
Related party loan ' - - ' -

receivable : :

Net assets _ . . ) - ) : -
Retained earnings » .(13,088) (13,088) | - » _ -
Total equity _ ST Y a5 :

Standards not affecting the reported resulté or the financial position '

The company adopted two new accounting standards issued by the IASB with effect from 1 January 2018, IFRS 9

‘Financial instruments’ and TFRS 15 ‘Revenue from contracts with customers’. There are no other new or
amended “standards or interpretations adopted during the year that have a significant impact on the financial

statements. The adoption of IFRS 9 and IFRS 15 has. had no' material impact on the company's financial

statements. ‘

10



 Planet Oil International Limited

Notes to the financial statements
For the year ended 31 December 2018

2.

Adoption of new and revised standards (continued)

At the date of authorisation of these financial statements, the foﬂowing Standards and Interpretations which have
. not been applied in these financial statements were in issue but not yet effective (and in some cases had not yet .

been adopted by the EU):

IFRS 16 . Leases

IFRS 17 Insurance éontracts

IFRIC 23 .UnCertainty 9ve"r Income Tax Treatments

The directors do not expect that the adoption of the other Standards listed above will have a material impact on the
financial statements of the company in future periods.

Accounting policies

‘Changes in accounting policy

Other than. the changes to the Standards in note 2, the company’s accounting policies are consistent with the prior
year. . : . :

Basis of accbunting

The financial statements have been prepared in accordance with IFRS as _adopted by the European Union and

therefore the financial statements comply with Article 4 of the EU 1AS Regulation.

The financial statements have been preparéd on the historical 'cé_st basis. The financial statements a‘re'presented in
US dollars and all values are rounded to the nearest US dollar thousand, except where otherwise stated. The
financial statements have been prépared on a going concern basis (see note 4 for fuither details).

The company has not traded during the year. Accordingly a statement of ‘comprehensive income and statement of
cash flows have not been presented. '

The principal accounting policies adopted by '_the‘c0mpany are set out below.

1



Planet Oil International Limited

Notes to the financial statements (continued)

3.

_ For the year ended 31 December 2018

Accounting policies (continued).

Consolidation

The company has taken advantage of the relief available under IFRS10 paragraph 4(a) and has not.prepared
consolidated accounts for its group as it is a wholly-owned subsidiary undertaking of Tullow Oil plc, a company

“incorporated in the United Kingdom (England and Wales). Tullow Oil plc prepares its consolidated accounts in

accordance with IFRS and these can be obtained at Building 9, Chiswick Park, 566 ChlSWle High Road,
London, W4 SXT (refer to Note 14). .

Foreign currencies

" The US dollar is the presentation currency and the functional currency of the company.

. Transactions in foreign currencies are recorded at the rates of exchange ruling at the transaction dates. Monetary

assets and liabilities are translated into functional currency at the exchange rate ruling at the statement of
financial position date, with a correspondmg charge or credit to the statement of comprehensive incorme.
However, exchange gains and losses arising on monetary items receivable from or payable to a foreign operation
for which settlement is neither planned nor likely to occur, which form part of the net investment in a foreign

‘operation, are recognised in the foreign currency translation reserve and recognised in profit or loss on disposal

of the net investment. Non-monetary items carried at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing at the date when the fair value was determined. Non-monetary items that are
measured in terms of historical cost in'a foreign currency are not retranslated.

Taxation

Current and deferred tax including UK corporation tax and overseas corporation tax are provided at amounts
expected fo be paid using the tax rates and laws that have been enacted or substantively enacted by the statement
of financial position date. Deferred corporation tax is recognised on all temporary differences that have
originated but not reversed at the statement of financial position date where transactions or events that result in
an obligation to pay more, or right to pay less, tax in the future have occurred at the statement of financial .
position date. Deferred tax -assets are recognised only to the extent that it is considered more likely than not that
there will be suitable taxable profits from which the underlying temporary differences can be deducted. Deferred
tax is measured on a non-discounted basns

Investments

Fixed asset investments, including investments in subsidiaries, are stated at cost and reviewed for impairment if
there are indications that the carrying value may not be recoverable.

12



Planet Oil International Limited

‘Notes to the financial statements '(cont'inu‘ed)

For the year ended 31 December 2018

3.

Accounting policies (continued)
Financial assets

All financial assets are r¢cognised and derecognised on a trade date where the purchase or sale of a financial
asset is under a contract whose terms require delivery of the investment within the timeframe established by the
market concerned, and are initially measured at fair value, plus transaction costs.

Financial assets are classified into the following specified categories: ﬁnancial‘asse'ts' ‘at fair vaiue through profit
or loss’ (FVTPL); financial assets ‘at fair value through other comprehensive income (FVTOCI), ‘and amortised
cost. The c]assnﬁcatlon depends on the nature and purpose of the financial assets and is determlned at the time of

initial recognition.

Effective interest method

- The effective interest method is a method of calculating the amortised cost of a financial asset and of allocating

interest income over the relevant period. The effective interest rate is the rate that éxactly discoqnts estimated
future cash receipts (including all fees on points paid or received. that form an integral part of the effective

"interest rate, transaction costs and other premiums or discounts) through the expected life of the financial asset,

or, where appropriate, a shorter period.
Income is recognised on an effective interest basis for debt, instruments other than those financial assets
classified as at FVTPL. The company chooses not to disclose the effective mterest rate for debt mstruments that
are classified as at falr value through profit or loss.

Financial liabilities and equity mstruments ’

- Financial liabilities and equity instruments are c13551ﬁed accordlng to the substance of the contractual
- arrangemerits entered into,

Equity instruments ' : .

" An equity instrument is any contract that evidences-a residual interest in the assets of the co_mjaany after

deducting all of its liabilities. Equity instruments issued by the company. are recorded at the proceeds received,
net of direct issue costs. )

Other financial liabilities, including borrowings, are initially measured-at fair valug, net of transaction costs. Other
financial liabilities are subsequently measured at amortised cost using the effective interest method with interest
expense recognised on an effective yield basis. .



Planet Oil International Limited

Notes to the financial statements (continued)
For the year ended 31 December 2018 .

5.

Critical accounting judgéments
There were no critical judgements during the current year.
Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation’ uncertainty at the statement of
financial position date, that have a significant risk of causing a material ‘adjustment’ to the carrying amounts of
assets and liabilities within the next financial year, are discussed below.

¢ Presumption of going concern;

The ability to meet its obligations as they fall due is dependent on the ultimate parent company providing
suppoit to fund the amounts owed during the period of assessment. A letter of support has therefore been
provided by Tullow .Oil ple, which states it will provide the necessary financial support to ensure that this
company is a going concern for at least twelve months from the date of signing of these financial statements.

In making their assessment of going concern the directors have considered the letter of support from Tullow Oil
plc. The directors, having assessed the responses of the directors of Tullow Oil plc to their enquiries, have no
reason to believe that a material uncertainty exists that may cast significant doubt about the ability of Tullow Qil
plc to contmue as a going concern or its ablllty to honour its commitments in accordance with the letter of
support.

On the basis of their assessment of the company’s financial position and of the enquiries made of the directors of
Tullow Oil plc, the directors have reasonable expectation that the company has adequate resources to contiriue
asa gomg concern for the foreseeable future. The company therefore continues to adopt the going concern basns
in preparing the financial statements.

. e Amounts due from subsidiary undertakings (riote 9)

The Company is required to assess the carrying values of each of the amounts due from subsidiary undertakmgs,
considering the requxrements established by IFRS 9 Financial Instruments.

The TFRS 9 impairment model requiring the recognition of ‘expected credit losses’, in contrast to the
requirement to recognise ‘incurred credit losses’ under 1AS 39. Where conditions exist for impairment on
amounts due from subsidiary undertakings expected credit losses assume that repayment of a loan is demanded
at the reporting date. If the subsidiary has sufficient liquid assets to repay the loan if demanded at the reporting
date, the expected credit loss is likely. to be immaterial. However, if the subsidiary could not demonstrate the
ability to repay the loan, if demanded at the reporting date; the Company calculated an expected credit loss. This
calculation considers the percentage of loss of the amount due from subsidiary undertakings, which involves
judgement around how amounts would likély be recovered, and over. what time they would be recovered..
Despite this requirement, the Company does not intend to demand repayment of any. amounts due from
subsndlary undertakmgs in the near future.

Refer to note 2 for further detalls of the financial impact of the implementation of this requirement.
Prof’ t for the year before taxation
The current year fee for the audit of the company’s financial statements of US$12,400 (2017: US$12 100) was -

borne by another group company. The statutory auditor did not provide any non- -audit services to Planet Oil
International Limited dunng 2018 (2017: None).

14 -



Planet Oil International Limited

Notes to the financial statements (continued)

For the year ended 31 December 2018

6.

Taxation
(a)  Analysis of tax charge in the year
Cu ri"ent tax

UK corporation tax on profit for the year ‘ ' : - -
Adjustment in respect of prior periods o ' ) : 2 -

Total current tax B ) = -

Deferred tax-
Origination and reversal of timing dlfferences :

Impact of change in tax rate

Total deferred tax o o , . : : .

Total tax expense/(income) : o - -

No taxation is payable in the current ye‘ar as the company did not derive any taxable income (2017: US$nil).

The company is subject to UK corporatlon tax. The Finance Act 2016 further reduced the main rate’ of UK
corporat:on tax applicable to all companies subject to_ corporation tax, except for those within the oil and gas
ring fence, to 19% from | April 2017 and 17% from 1 April 2020. These changes were substantively enacted on
6 September 2016 and hence the effect of the change on the deferred tax balances has been included, depending
upon when deferred i tax is expected to reverse,

Deferred tax assets have not been récognised in relation to tax losses of approklmately US$441, 661 (2017:

US$441,661), as it is uncertain if the company will generate sufficient taxable profits in the future to utilise the

losses.
Directors’ emoluments‘imd employees

None of the directors received any remuneratnon for their- services to the company during. the year
(2017: US$nil). ’ . : .

No em'pl'oyees were employed duririg the year (2017: noné).

s



Planet Oil International Limited

" Notes to the financial statéments (continued)

For the year ended 31 December 2018

8.

10.

11.

Investments _
: 2018 2017
; ) ) T US$’000 US$°000
Tullow Oil Holdings (Guernsey) Limited :
At cost - 2 ordinary shares (representing 100% of shares in issue) - US$3 : - o -

Provision for impairment - (US$3) : - -

Carrying amount , : : . , . -

Tullow Oil Holdmgs (Guemsey) Limited is a company incorporated and domiciled in Guemsey Its reglstered

address is Redwood House, St Juhan s Avenue, St Peter Port, Guernsey GY1 IWA.

Related _party loan recewable

2018 2017
US$°000 US$°000
Tullow Oil Holdings (Guernsey) Limited ' 8,053 8,053

Less: allowance for related party loan receivable . . ' (8_,053) . . (8,053)

The above loans are unsecured, have no fixed repeyment terms and no interest is applicable. The balances will
be settled via a téansfer of funds. The loan to Tullow Qil Holdmgs (Guemsey) lelted is denommated in US

dollars.

- The allowance for related party loans receivable has been n"rade following-an analysis'of the iik‘ely r‘ecdvery of .

intercompany loans based on the net assets and expected future performance of the counterparty -group
company. -

Related party loan payable

2018 2017
US$°000 US$°000 -

Hardman Resources Pty Limited ' ‘ 11,530 11,530

" The loan from Hardman Resources Pty Limited is unsecured has no ﬁxed repayment terms and no interest is

applicable. The loan is denominated in US dollars.

Share capital .
' ’ 2018 2017
US$’000 . US$°000.
Issued and fully paid ' - : ' ‘
35,000, 000 ordinary shares of 2 pence each - £700, 000 — 1,410 1,410

Pursuant to a Specral Resolution passed on 8 December 2009, the company adopted new Articles of
Association which, in accordance with the Compames Act: 2006, no longer require the company to have an .
authorised share caprtal

16



PlanetOil International Limited

Notes to the financial s'téteme'nts (continued)

12.

13.

14,

15.

16.

A The following represent balances with related parties:

. For the year ended 31 December 2018

Share premium o
2018 _ - 2017

US$°000 US$°000
.Share premium on issue of shares ‘ 148 - - 148

Contingent liabilities and commitmients
There were no contingerit liabilities or commitments at the end of the year (2017: US$nil).
Immediate and ulfimate holding company

Hardman Resources Pty lelted a company mcorporated in Australla, is-the holding company of Planet. 011
International Limited.

Tullow Oil plc, a company incorporated in the United Kingdom, is the ultimate holding ¢ company of Planet Oil
International Limited. The parent undertaking is the only group which includes the company and for which
consolidated financial stitements is produced. These consolidated financial statements can be obtained from
Tullow Oil plc, 9 Chiswick Park, 566 Chiswick High Road, London W4 SXT, which is its reglstered address.

- Related parties

The company in the ordinary course of business, entered into cértain related party transactions.

. : US$°000 US$000
Related party loan receivable S - - . .
Tullow Oil Holdings (Guernsey) Limited : 8,053 ' 8,053
Less: allowance for related party loan receivable . (8,053) (8,053)
Related party loan payable : ‘
Hardman Resources Pty Limited - 11,530 ' 11,530

The loan from Hardman Resources Pty Limited is unsecured has no fixed repayment terms and no interest is
applicable. -

Financial instruments

_Capital risk management

The capital structure of the company consists of debt, which includes the holdihg compaiiy loan disclosed in
riote 10 and €quity attributable to équity holders of the parent, comprising issued share capital, share premiumi .

- and an accumulated loss as disclosed in the statement of changes in equity.
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Planet Oil International Limited

Notes to the financial statements (continued)
For the year ended 31 December 2018

16.

~ Significant accounting policies

Financial instruments (continued)

Details of the significant accounting pollcies and methods adopted, including the criteria for recognition, the basis
of measurement and the basis on which income and expenses are recognised, in respect of each class of financial
asset, financial habxllty and equity instrument are disclosed in note 3 to the financial statements.

Categorles of financial instruments

1 2018 2017
US$’000 US$°000

Financial liabilities . : e .
Loan payables : . 11,530 11,530

’I"helcompany’s related party loans are repayable on demand and the carrying value is equal to the fair value. -
Financial risk management objectives and policies and credit risk

The company’s principal financial assets are amount due from group companies. The credit risk associated with
such items, having regard to the counterparties involved, has been asséssed following an analysis of the likely
recovery of mtercompany debtor. balances, based on the net assets and expected futuré performance of the ‘
company.

. Financial risk management oi)jectives and policies and credit risk (continued)

- The company receives loans from a fellow group company to maintain liquidity and ensure there are sufficient

funds avallable for ongoing operations.
Foreign cur’renéy risk management

The company undertakes certain transactions denominated in forelgn currencies, The company does not have ; any

) forward exchange contracts.

Liquidity and interest risk manag‘eme‘m

Ultimate responsibility for liquidity risk management rests with .the -board ‘of directors, which has built an
appropriate liquidity risk management framework for the management of the ¢ompariy’s short, medium and long-
term funding and liquidity management requirements. The company is able to actively source ﬁnancmg from its
shareholder.

Interest rate sensitivity analysis

All financial assets and hablhtles in 2018 and 2017 are non-interest bearing and have no fi xed repayment terms.

They thus all fall due within one year.
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‘Planet Oil Intei'national Limited

theé to the financial statéments (coil_tin‘ued)
For the year ended 31 December 2018

16.  Financial instruments (continued)
Ligitidity and interest risk tables

The followmg tables detail the company’s remammg contractual maturity for lts non-derivative ﬁnancnal

lnterest: : .

: R : rate Year 1 Years1-5 OverS Years Total
2018 S % US$°000 US$’000 US$°000 US$’000
Liabilities - o .

" Related party loariApayaBle  Interestfree - | 1,530 - - 1 1;530
Interest ~ B . :
IR : : . rate .Yearl  Years1-5 Over5Years Total .
2017 : ' . % US$°000 US$000  US$000 Uus$000
. Liabilities . - . . R _
" Related party loan payable: - Interest free 11,530 - oo 11,530

17.. Events subsequent to the financial year end .

N

There has not been any matter or circumstance occurring subsequent to the end of the financial year that has
significantly affected, or may significantly affect, the operations of the company, the results of those
operations, or the state of affairs of the company ii future financial years

\
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