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Salamander Energy (Bualuang Holdings) Limited

Directors”
for the year ended 31 Decemuirer 2021

The Directors submit their report together with the unaudited financial statements of Salamander Energy (Bualuang
Holdings) Limited ("the Company®) for the year ended 31 December 2021.

The Directors” Report has been prepared in accordamnce with the speci] provisions melaiing to small compamies
availiztle umdier sectiom 415 (A) of e Commpamies Actt 2006,

Principal activities

Salamander Energy (Buakiang Holdings) Limited is 2 comgany incorparated in England and Wales, with a company
mumiber of 0EI76508. The Compamy achs s 2 inofiding @md fimsnoe compeamy, speciicaily to, direcly or indirectly iy
mezns of companies ar affter entenrises, own, Mamnzgs, adminiser, s=1) ar dspose of e Busluamg interest in

Thailand, any companies and enterprises and any proceeds or profits there from. The subsidiary undertaking is
listed in note 11.

The registered office address is Green Place, Rotherficld Greys, Henley-On-Thames, RGY 4PH.
Directors

The Directors who served in office during the financial year and up to date of this report were as follows:
Craig Stevrart

Kristz

Ratirentio | orzto

Sanjeev Bansal

Teo Chang Suang

Dwectors’ rermuneration

Tine Directiors regsived mp remmumenstiom for their senvices to tine Cormyemy diuming tine yesr (2020 USHNL.
Results and dividends

The financial statements for the year ended 31 December 2021 are set cut in the financial siatements seciion of
{ihits meypont.

The Company has made a profit for the year of US$15,000 (2020: US$1,337,000 loss)

The Company has declared no dividend for the year ended 31 December 2021 (2020:US$Nil). It is not the Directors’
agvent intention that the Company will pay a dividend for the foreseeable fulure.

Future review

The Company does not generate revenue and depends on the financial support of other entities within Medco
Group, especially Medco. Medco Group's financial capability is highly affected by the crude oil price as Oil and Gas
segment is the main revenue confributor. .

Simoe 31 Decamiber 2021, the crude ail price s beem incressed significamty imn tge pert due to the [{fifimg off memy
tiraved] mestrictimms appicztle during e Covid-19 gemdiamic situestiom amd tie recentt politicsl develiopments sucfh a6
the conffict between Ukraine and Russfa. This high crude ofl price is expected to be maintained during the
remainder of year 2022 and to decrease in 2023. The directors will continue to dosely monitor the market and the
impacts on Medco Group’s perforance in refations to its capability to provide financial suppost for the Company.



Salamander Energy (Bualuang Holdings) Limited

Directors” report
for e year ended 31 December 2001 fcontiawed)

Financial risk

Fnancial risk is covered in Note 3 o the financial stalements.

Going comoenn

The Company's business activities, together with the factors likely to affect its future development, performance
and position are set out in this Directors’ report. The financial posilion of the Company and its liquidity position are
described in the financial statements section of this report. In addiion, note 3 to the financial statements nchudes
tine Commpamny's clijectives, poficies amd processes for mamagjimg ks capittat; its fimamcial sk managenment atipciives;
diettzills aff its fimeamcie| imstumentis; smd its esposure o oredit zmd (igidity msks. The compamy is depemdient wpom

its parent undertaking PT Medco Energi Intemasional Tbk to assist it m meefing its fiabifities as they fafl due, to the

extent that money is not available to the Company to meet such liabilities, for a period ending 31 August 2023 from

PT Medico Emengi Arennasional Thk as comfimmed it will amd has the zhifty to provide fmomeizt suppont to the
Cormpemy to the extemt et the Compeamy is umeathlle to messt its attligstinms fionm its own soumntes amdt; et it il mot
cafl for repayment of any outstanding amounts due ¥ to do so would leave the Company in such a position that it
would not be able to meet its other liabilities as they fall due.

There has been considerable market volatily in the frst halif of 2021 in the cude ol price, compounded by the
comomavins (COVID-19) pandemic. However, recank pofiticet devefopments such as Ulisraime kmvasiom by Russia
e attiiveam e cmuadiz pite wpmead resuitimg im Higfer oudie price durbing the secomd i of 2021.. This stuetion i
expected to confinue during 2022 as shown by even higher crude of price m 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 satished that the Group has reviewed and updaled s own forecast based on the cusment market conditions
and that the Group has adequate resources 0 confinue s operations for going concern peviod ending 31 August
2023

Subject to the aforementioned, and following director enquiries and the leiter of support received by the Company
from PT Medco Energi Intemnasional Tbk, the directors have a reasonable expectation that the Company has
adequate resources to continue iis operations for a period ending 31 August 2023 from when the financial
siatements are authorised for issue. Accardingly, they conlinue 0 adapt the going concern basis in preparing the
ammued fimamcial stafermenmnis.

Divectors’ indermmities

The Directors have the benefit of a qualifying third party indemnity provision as defined by Section 234 of the
Companies Act 2006 which was in force throughout the last financial year and is aarently in force. The Company
of itself and #s Direciors.

Streamimed Energy and Carbon Reporting (SECR)

The Company has no operations in the United Kingdom and does not directly consume any electricity 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 pesiod in respect of which the direchors’ report is prepared. The
Campamy qualifies as 2 kvw emengy user and s esemmyt from reporiimy under these reguitsions.

Donations

The Company did not make any charitable or political donation in the course of the year (2020:US$Nil).



Salamander Energy (Bualuang Holdings) Limited

Directors” report
for the year ended 31 December 2021 fcontinued)

Directors’ responsibilities

Campany law requires the Direciors to prepare finenciz! siztements for each finencial year. Under that kaw the -
Directors have chosem fo prepare e Compamy fimemiz] statements in accomdzmnoe wilh UK-adiopt=d mtemaitioma
Acooumtimy Stamntiamdts (AS)) amd intenpretsiomns (Eolecivelly FRSs). Unmnidier Canmpsamy Law e Dirschors must moft
appmvemeﬁnanaalsta!ememsurﬂmﬂ)eyarewﬁsﬁedﬂnatﬂveygweahueandfawmoﬂheslateofaﬂ%ws
of the Company and of the profit or loss of the Company for that year. In preparing these financial statements, the
Directors are required to:

o sallect swittile accoumtimg malicies @md them apply tinem comsistemtily;

e present information, including accounting poficies, in a manner that provides relevant, refiable, comparable and
understandable information;

o  make judgements and accouning esimates it are reasonshie and prudent;

o provide adiditions discdesues wien compliEnce with te speiic requirements im RS im comfommity witth e
requirements of the Companies Act 2006 are insufficient to enable users to understand the impact of particular
transactions, other events and conditions on the entity's financial position and financial performance; and

o make an assessment of the Compeamy's ahilfity to comimee @s a goimg comeenm.

Thine Directiors @re respomns e for keeping adeguete aoomemtimg recmnds et e sefficamt to st oo amd exgpiin the
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company
and to enable them to ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the Company and hence for tzking reasonable steps for the prevenition
and deteciion of fraud and other ineguiaiiies.

T Directors @ s resgponss ke for gregparing e Diredtonrs Repontt im acoondizmnee wilth the Compsmies Actt 2006
and the applicable regutations.

Responsibifity statement

Wee comiimm tint to the best of our knoolledpe e fimancE stementts, prepared in aocomdzmee witin Intemetiomes|
FFRimeamit) FRepartimg Stamdiandis im aanfiommity witth the requiramentss of the Campemnizs Act 2006, gke @ thue amad i
view of the financial position of the Company.

Approved by the Board



Salamander Energy (Bualuang Holdings) Limited

Statement of comgrehensive income
for the year endied 31 Decemtver 2821

Continui -
Qi momme

Administrative expenses

Profit / (Loss) before tax

Tax egpemse

Profit / (Loss) for the financial year

Other comprehensive income

Total comprehensive gain / (loss)

The notes on pages 8 to 18 form part of these financial statements.
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2020

(1,337)

(1,337)

(1.337)

(1.337)



Salamander Energy (Bualuang Holdings) Limited

Statermnent of Financial Position
As at 31 Doosmiber 2001
Note 2021 2020
US$°000 US$'000
Assets
Cunrent assets
Armaumtis owed iy compamy umndisrtskdings Q1 192734 198,709
198,734 198,709
Non-current assets ’
myestment in sultcidizny 8 59955 59,965
59,955 59,955
Total assets 258 689 258 664
Liabifities
Current liabilities
Amounts owed to company undertakings 9.11 (11) (1)
Tattzll Febililics ()] {(m
NET ASSETS 258,678 258,663
Equily
Sthare cappia 10 - -
Streare i €800 60000
Retained eamings 198,678 198,663
258,678 258,663

TOTAL EQUITY

The notes on pages 8 to 18 form part of these financial statements.
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Salamander Energy (Bualuang Holdings) Limited

Siatement of Financial Position (continued)
As a2t 31 Deoemiber 2001

The Company did not enter into any cash-based transactions for the year ended 31 December 2021 and
31 December 2020 therefore a siatement of cash flows has not been presented.

Tine Directors condimm thet for the period ended 31 December 2021 the compamy wes entiified to exemptiom
wmdier seciom 477 of the Compamies Act 2006 redkimg to swall companies.

The members have not required the company to obtain an audit in accordance with section 476 of the
Companies Act 2006 and the directors acknowledge their responsibility for complying wiih the requirements of
ithe Companies 2008 wiih respect &0 accowning recands and the preparafion of accounts.

Tihe fimamiz stsmeamts were approved and authonised flor issue ty tie Boend of Directos on Avgust 31,2022
and were signed on its behalf by:

ee

Director
31 August 2022

The notes on pages 8 to 18 form part of these financial statements.
6



Salamander Energy (Bualuang Holdings) Limited

Statement of Changes in Equilty
for the year endied 31 Deverxther 201

1 Samzry 20

Comprehensive loss for the year

Total comprehensive loss for the year

31 December 2020

1 January 2021

Comprehensive profit for the year
Total comprehensive pl'oﬁtfor the year

3 Deczmiver 20210

The notes on pages 8 to 18 form part of these financial statements.

Share

capital
US$000

Share
premium
US$000

60,000

60,000

60,000

&0,000

7

Accumulated
losses
US$'000

200 000

(1,337)

(0. 337)

198,663

198,663
15

15

198 578

Total
equity
USsooe

260,000
(1,337)

(", 337)

258,663

258 663
5

15

2ERETB



Salamander Energy (Bualuang Holdings) Limited

Notes forming part of the financial statemnents
for the year emiied 31 Decemsber 2021

Accounting policies

The Company is consclidated by PT Medco Enengi intemasional Thik which prepares publicly avaliabie
consolidted finemoe stzioments. The regstered address of this goup is 53w Floor, Tie Emnengy Buiildimg,
SCED st 114, Ji. Jemdsrl Sudiimezm, Jakantz 12190,

General information on the company
The address of the registenred office is Green Plare, Ratherfield Greys, Henley-On-Thames, Englend RGS
4P

Basis of preparation
The principal accounting policies adopted in the preparation of the financial statements are set out below.
The policies have been consistenily applied to 2l the periods presentad, unless otherwise stated.

Wihere stated, amounts are roumded o the mezrest thousamd in Unitied Siztes Doliar ((USD” or “USE).

These financial statements have been prepared n accordance with UK-adopted Intemational Accounting
Standards (IAS) in conformity with the requirements of the Companies Act 2006.

The preparaiion of fmancal siztements im complance with adogpied IAS requives the use of caviaim cnitical
accoumiing estimates. [t also requires management to exendse judgement in appiying the acoowmtimg
poivies. Tine aess wihane signficant jutigements and esimraties eve theem medieim prepenimg the fmsmol
statements and their effect are disclosed in Nofe 2.

Basis of measurement

The financial siztements have been prepared on a historical cost basis excepl as disclosed in the
avooumiing poities befow.

Going concemn basis

The Company's business activities, together with the factors likely to affect its future development,
performance and position are set out in this Direciors’ report. The financial position of the Company and
its liquidily posilion are described in the financial siatemenis seciion of this report. kn addiion, note 3 to
fine fimamoia statements imcudes the Campamy's ohiecfves, poficies amd processes flor mamagjing its
capittat; its fimanci! rsk managementt adhjfEctives; detzilts of its fmemndia] imstuments; amd s egposure to
credit and fiquidity risks. ﬂvewmpanynsdependentuponilsparerﬂundertakthTMedoo Energi
Internasional Tbk to assist it in meeting its liabilities as they fall due, to the extent that money is not available
to the Company to meet such liabilities, for 2 period ending 31 August 2023 from when the financial
siztements are autharised for issue.

P Miedion Emengj imttemmesiome] Mk s comfimmed it will @md es the athilily to providie fmemos) suppart to
the Company to the extent that the Company s unable to meet its obfigations from its own sources and;
that it will not call for repayment of any outstanding amounts due if to do so would leave the Company in
such a position that it would not be able to meet ils other liabilites as they fall due.

There has been comsitersie meatet volaility im e frst el of 2021 in the onude ol price, compounded
oy the commavins (COVID-19) pendemic. Howeer, reoemt poitics devwdinpmeants sudh 2 Ulesine
Invasion by Russia has driven the crude price upward resufiing in higher crude price during the second
half 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 pesmanent end fo the conflict befween Ukraine and Russia in sight. The
diveciors have made enguiries of the Group amd are safisfied thet the Group has reviewed and updated its
owm foecast besed on e cument market comdiifions amd thet the Group kes adequate resowtes to
camtimue itis openztioms for goiing comezmm penind emding 31 Avmguest 2023,



Salamander Energy (Bualuang Holdings) Limited

Notes forming paxt of the financial statements
for the year ended 31 Recexier 2021 (oowrtinmed)

Accounting policies (continued)
Going concern basis (coniinued)

Suihject to the afoementoned, and foloning diredor enguities amnd tie e of suppont reosived by the
Company from PT Medco Enerygi intemasional Thk, the directors have concluded that the Company has
adequate resources to continue its operations for a period ending 31 August 2023 from when the financial
statements are authorised for issue. Accordingly, they confinue io adopi the going concem basis in
prepasing the annual finencial statements.

Adioptioe off Nex syl Revieed Acoourting Sttandimds

The Company has adopted the following relevant new and amended IFRS and IFRIC interpretations as of
1 January 2021:

o Amendments to References to the Comceptiusl Framewornt im [FRS Standards
o Amemdments to IFRS 3: Business Comibimztions: Defimtion of 2 Business

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

The Company has nat adopied éhe following stamdants applicabie to the Company fhat have been isswad
st moft yed efectie:

Effective date
for periods
beginning on or after
e  Amemdments to IAS & Defimiion of Accounting Esfmates 1 Jamuanry 2022
o Amemdhmentts to RS 1: Clessificatiomn of Listiiiss a2 Qumeantt ar Nom-cumentt 1 Jemueny 2023
e [FRS 17 : Insurance contracts 1 January 2023

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

Qumemit and! disfiemed t=x, imduding UK cnporion tex amd owesess conpansinm tsy, ae providisd
amounis expecied (o be paid using the tax rates and laws that have been enacied or substaniively enacied
at the reporting date.

Deferred corporziton tax is recognised on 28 tesmporary differences that have ornginated but not reversed
&t the reporting dzfe wihere tansaciians or events fhaet resullt im an obfigeztion to pay morne, ar rigiht to pey
fless tax im the fuure have cooumed at e bEnee shest dste. Deflemad tex assets ae recognised anly to
the extent that ik s considered more Ficely than not ihat there will be suitable taxable profits from which the
underlying temporary differences can be deducted.

Deferred tax is calcuiated at the rafes that are expedizd to apply . the period wien the kxbfily s sefled
ar e asset is resiced besed an tax lews and rates that heve heen enacied or suttstamtively enadied at
tine repartiing dizte

Investments

imvestment held by the Company 2s non-cuvent assels are siated at cost less any provision for
L



Salamander Energy (Bualuang Holdings) Limited

Notes forming part of the financial statements
for the year ended 31 Bocemiber 2021 foorGioned)

Accounting policies (continued)
Dividend i

Diiviidtemad imoome firom investments s reoogised when the dhardhoiders' rights to recsive paymentt e
been established.

Financial instruments
@ Fmmancial instruments - initial recognition and subsequernt measuremnent

A fimeamait imstumemtt is amy comiivact et gives nise o a fimemz) asset off oane antitly and a fimamni] ety
or equity instrument of another entity.

i  Financial assets
Iniiial recogniion and measuremernt

Fimancial scsstis are dessiled, 2 intiz) recognition, and subsequentily messured @t amontized ost, i
vatiue through OCI, or fair value through profit or joss.

The classification of financial assets at initial recognition that are debt instruments depends on the financial
asset’s contractual cash flow characteristics and the Company’s business model for managing them. With
the excegiion of trade receivaibles that do not conizin a significamt finencing comgponent or for which the
Compamy hes appiisd the praciica] expedizmt, e Commpamy initzly messures a finemcs asset att its fir
verlue iy, im the caee off 2 finamneiE) esset mott st fer veloe thougth profit or lbes, temszcion costs. Trede
receivabies that do not contain a significant financing component or for wiich tihhe Company has applied
the practical expedient for contracts that have a maturity of one year or less, are measured at the
transaction price determined under IFRS 15.

fm ander far @ fimancia! 2sset to be dzssiied and messured at amortised cost or feir value through OCI, it
meeds o give e to casih fions that ae ‘soidly payments of primsips amd interest (SPPD) omn the primcipe
amount ouistanding. This assessment is referred to as the SPPI test and is performed at an instrument
level.

The Company’s business modied for managing finamcia assets refers to how & menages is financial assais
im ander to geneste casih Tows. The husimess mode) defemmimes whedher cash foos will resullt fironm
culliectimy comtractiu casth flons, salimg e fimenz| assets, ar tattn.

Purchases or sales of financial assets that require delivery of assets within a time frame established by
regulation or convention in the market place (regular way {rades) are recognised on the trade date, i-e. the
date that the Company conmmis o purchase or sell the assed.

Sutheeguemi mmessurememt

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

o Fmancial assefs at amoriised cost (debt stnuments)

e Fimancil asesis st f@r vaive through OCH with recyding of cumulsiive geims and losses (deht
imstummemtis))

« Financial assets designated at fair vaiue ihrough OCI with no recycling of cumutative gains and fosses
upon derecoghnition (equity instruments)

e Financial assels at fair value through profit or loss

10



Salamander Energy (Bualuang Holdings) Limited

Notes forming part of the financial statements
for the pear ended 31 Decemiber 2001 (oostfiamed)

Accounting policies (continued)
Financial insbuments (comnlined)
Fimeanaial assets ot amortised oosf! (@it imstnuments)

This category is the most relevant to the Company. The Company measures financial assets at amortised
cost if both of the following conditions are met-

o The fimamciz asset is nefld witthim a besimness maodis) with the cbjectve o hotd firemcds) assets im ondier
tip cailiect comtiractiva] cash flows
And

e The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outsianding

Fmamncia assefis 2t amortficed cost are subsequently messured wsing the effiedive interest rate (EIR)
metthod amtl @re sutbject to imypeimment. imeest recsEived s reoognised @s pert of fmemoe inoome in the
statement of profit or foss and other comprehensive income. Gains and losses are recognised in profit or
loss when the asset is derecognised, modified or impaired.

The Compamy’s financiz! assefs &t amostised cost incude trade receivables, cther receivables amd
receivaiies fram growp comparmes.

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial
assels) is primardy derecognised (Le. removed from the Company’s consofidated statement of financial
positiom) wiben:

o Tie rigfits to recsive cazesti fioows from the eeset e expired anr;

e The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation fo pay the received cash fiows in full without material delay to a third parly under 2 ‘pass-
thwough’ amangement, and either (a) the Company hes transfeved substantially ol the risks amd
rewands of the asset, ar (b) e Campamy ies meither tramsiemed mor retzimed surstantizly all the risks
andl remendis of tine aesset, bt s tramsfamsd comthol of the et

When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through amangement, it evaluaies if, and to what exiend, & has retained the nsks and rewards of
ownership. When & has neiher transfened mor refzined substanially 28 of the risks and rewands of the
asset, mor ransifered comrod of fhe asset, e Compamny confimues o recognise e rensfemed asset o
tthe extiantt off it comtimuimg imwoalememnt. i it case, e Compsmny @iso recoghises @ SEs iatiniliity..
The transferved asset and fhe associated fiabfily are measured on a basis that reflects the rights and
obligations that the Company has retained.

mvofverment thet takes the fom of a guaraniee over the transfemred asset s measured at the
lower of the orgime! camying amount of the asset amd the mesdmum amount of consideration that the

Caormpaamy cowlid e required) o repsy.

11



Salamander Energy (Bualuang Holdings) Limited

Notes forming past of the financial statements
for the year ended 31 Decemiber 2021 foostiaoed)

Accounting policies (continued)
Fnancial instruments (coniinued)
limpaiimmemtt off fimanciz] assels

The Company recognises an allowance for ECLs for all debt instruments not held at fair value through
profit or loss. ECLs are based on the difference between the contraciual cash flows due in accordance
with the coniract and all the cash flows that the Conpany expectis to receive, discounted at am
appromimEHTiom of e argima] iR The expached st Nows will mcfude cash flows fiom the sale of oollsterns]
tnelldi @r atther arediit entramcemants theit are imtsogra to the conthactusE| temmns.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase
in credit risk since mitial recognition, ECLs are provided for credit losses that resuft from default events
that are possible within the next 12 months (2 12 month ECL). For ffhose credit exposures for which there
theas beem a sighificant inoesse in oredit risk Smoe imtiz recognition, 2 lbss allovance i reguired for crediit
Iosses expected owar the remaimimg /i of tihe exposune, imespective of e timing of the dstauit (@ iffime
ECL).

For trade receivables and other receivables due in less than 12 months, the Company applies the simplified
" approach in calculating ECLs, as permitied by IFRS 9. Therefore, the Company does not frack changes in
credit risk, but instead, recognises a loss afiowance based on the finencial assef’s Ketime ECL at each
repantimg diste. Far amy oftner fitancs) assets caniied =t amotised cost (whidh are due im more tiemn 12
mmomtines), e BCL. is based am the 12-muomtth ECIL. The 12-muntth ECLL is the propontiomn of lifefime EClLs
fhat results from defatﬂteveﬂisonaﬁnanaa!mslrumerﬂﬂwataepossﬁlew?ﬂvm 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 lifetine ECL. When detenmining whether the credit risk of a financial asset
has increased significandly since iniial recognition and when estimating ECLs, the Company considers
reasunaiie and supportsble infonmeation that S redievant and avaisite wiihowt wndee cost or effort. This
imdiudies ot quamtitztive amd quatitative infomretiom and arelyss, besed on the Compamy's Histonicsl
experience and informed credit assessment includmg forward-looking information.

The Company oonsxders a financial asset in default when contractual payments are 90 days past due.

amaoumits im fulll efure taiking inte Sccowmt amy orediit enfremeements efid iy tihe Commypamy. A fimemciz)] asset
i winitikem offf vaihem thare i mo ressomatilie enpectEion of reoouering the comthactius] czsi flons @md wauslly
occurs when past due for more than one year and not subject to enforcement aciivity.

At each reporting date, the Company assesses whether financial assets carried at amortised cost are credit
impaired. A financial asset is credit impared when one or more events that have a detrimental impact on
the esiimated fubure cash flows of the financal assef have ocoured.

i F A
Initial recognition and measurement

Fmancial kabbes are cassified, at initial recognifion, as fnandial Eab#bes at fair valve wough profit or
toss, toams amd bomowings, peyatiies, or 2s denvatives desigraied as feduing instruments in zm efective
inetige, 5 amprompmie.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and
payables, net of direcily atirfuiable fransaction costs. The Company’s iimancial Eabikties include trade and
ciher payables and lcans and bomowings. (

Sutbsequemnt messurementt

The measurement of financial liabilities is as described below:
12



Salamander Energy (Bualuang Holdings) Limited

Notes fonming part of the financial stafements
for the year ended 31 December 2021 foontissed)

Accounting policies (continued)
Financial instruments (continued)

After initial recognition, interest-bearing loans and borrowings and trade and other payables are
subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in the
statement of profit or loss when the kabilies are derecognised, as well as fwough the HR amortisation
PIOCESS.

Amortised cost is calcutated by taking mto account any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement
of profit or loss. This category generally applies to interest-bearing loans and bormowings and trade and
ather payables.

Derecogmiiomn

A financial liability is derecognised when the associated obligation is discharged or cancelled or expires.
When an existing financial iabilly is replaced by another from the same lender on substantially different
terms, or the ierms of an existing Eability are substaniially modifed, such an exchange or modificzion is

tireafied as fhe demecognilken of #he angimah Kztifity and #he secogniiion of 2 new lahifity. The diference im
e respective camyimg amnomumts s renpgyrissd im poffit or les znd otfther compreihemnsive innome.

Share capital

Fnancial instiuments issued by the Company are dassified as equily only to the exdent that they do not
meet the definition of a fmameial Febilly or fmamciol 2sset.

The Company's ordinary shares are classified as equity instruments.

Critical accounting estimates and judgements

ame comtimuzilly evaluated based om bisiorical expemneroe amd ofher faciors, inchuding especisiions of future
evantts thet are hdlieved to e ressamaiie wndear the dmmmstEnees. in the fultne, actus] experianoe may
differ from these esfimates and assumptions. The esfimates and assumpfions 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.

Judgemens

o Subsidiaries

Management is required to assess the carrying value of investments in subsidiaries on the Statement of
Financial Pasilion for impaiment by reference to the recoverable amount.  This requires an estimate of
amounis recoverable from o and gas asseis within the underlying subsidiaries, which is herenily
aamoegiaim.

e Amounts owed by group undertakings

Management is required to assess the amounts owed by group undertakings in order to determine the
allowance for expected aedit losses ("ECL”) to be recognized. ECL is calculated based on simplified
approach, thus a loss allowance was recognized based on lletime ECL at each reporiing date, adjusted
fiorr fmrwami-footking factors speciic to PT Medion Bnergji intemmationa] Thik. As ullimate parent: entiity of the
group wiich provides fimamcE] suppont to @l emities wiltihin the growgp, andi e eoomomiis emvirmm memtt.

13



Salamander Energy (Bualuang Holdings) Limited

Notes fonming part of the financial stafements
for e year ended 31 December 2021 fonaiesed)

Financial instruments - Risk Management
The Company is exposed flwough &s operaiions (o the following Snancial nisks:

o  Credilt nisks; amd

o Liquidity risk.

In comumon with all other businesses, the Compearry is exposed o risks that arise from is use of fimancial
nshruments.  This note descrites the Compamny's objectves, poloes and processes for managing these
nishs amnd the meinots wsed to messure them. Furtther quemiiaiive nfomegion in respect of these nisks is
presemted troumhou thhese fremdiE] statementis.

Capital risk management

The Company manages s capiizl to ensure thatt the eniily is zible to contire as going concem whie
messimmisimg e mefumn to stalkeihoiers Srough the opimisaton of the debt zmd eguilty hafznce. The capitkl]
stucture of the Compamy consists off distht and eguity stintut=ie to eguily holdes of tie Comypemy,
comprising issued capital, reserves and reiained eamings.

Principal financial instruments

(1) Principal financia] mstrumerntis

Tt g | fimeamaiia imetmumests weed by e Caommpamy, fom wiivich fimsmt) imstomentt risk aises, ane
as follows:

e Amounts owed by group undertakings
(=) Fmnancial imstnunents by category

oozt assefs
2021 2020
uss'aoo uss'coo
Loans and receivables 198,734 . 188,709
Total financial assets 198,734 198,709
Financial abilities
p.-r 4] 20
US$000 US$000
Amounts due to group undertakings 11 1

Totad financial Eabiltes 11 1

14



Salamander Energy (Bualuang Holdings) Limited

Notes forming part of the financial staterments
for the year exded 3% Dooesber 2021 (focmtiooed)

Financial instruments - Risk Management (continued)
Principal financial instruments (condinaed)

e fizir wedlue off fimamoial instuments are disemed to equeie to teirmet hook vellue de to thedir siaontt temm
nature. Financial assets and fabifities exclude tax receivables and payables as they do not constitute a
confractual right or obligation to receive or pay cash or another financial asset.

The above includes an impainment provision of US$1,311,000 (2020:US$1 336 000) as reguired wunder
FRS 9 amd was caloudizied usimy extamns oredilt rmiing fo caitukie epacted oedi lsses (ECL). The
et im e ECIL e resuited iim WSHE2S 467 revens: of imymeimmemt (2020 LSS, 336, 000 inmpsimment)
charge to profit or loss.

There were no reclassifications of financial liabilities to financial assets during the year.

Financial risk management

Tine P Mietion Emengi Intenmasiame] Thik Bowrd of Directios monitor 2md maemnage e fimamei] st mrelting
to the operations of the Satamander Energy (Bualuang Holdings) Limited company through an intemal risk
register. These include credit and liquidity risks.

Credit risk

Crreditt itk neffens tio e riskk et @ coumttempently willl defaull on its otligetiions reselling im a ffimemiz) s to
the Company.

The carrying value of financial assets recorded in the financial statements represented the Company's
maxamum exposure to credit risk at the year-end without taking account of any collateral obiained.

(L jinuidfity mikst

The Company, as part of the PT Medco Energi intemasional Tbk Group, manages its fiquidity risk in fine
with Group strategy to ensure that the Company is adequately funded by intra-group funding to meet its
forecast short, medium and long term commitments.

The fioliowing tzbfes detis the Compamy's remaming coniradusl metunities for s mom-denvaive fmamcsl]
liathiliiies. T tilies eue beem dmon wup beesd an the undisocounted casth fons of fimamdi) Tethilies
based on the earfiest date the Company was required to pay at the reporimg date.

2021 2021 2020 2020
Less Cham Less than
1 noemtt Tatiafl 1 revezrrttin Tatall
US$000 US$000 US$000 USS000
Total non-interest
bearing 11 11 1

Ttz il kL 1

Of amounts included in non-interest bearing due in less than one month, US$ 11,000 (2020:US$1,000) is due
to Group Companies which is enmediately repayable on demand. Al the reporting date, no demand for

repayment was received from any group company or was expecied to be received.

15



Salamander Energy (Bualuang Holdings) Limited

Notes forming porst of the financial statements
for the year ended 31 Decembber 2821 foomtioed)

Employee benefit expenses
The Company had no employees during the year (2020: none).

Key management personnel compensation

Key management personnel are those persons having authority and responsibility for planning, directing
and conirotling the adtivities of the Company, indhuding the Directors of the Company Bsted on page 1. No
Directors received amny renmanesatiom in the year for quaifymg services to the Comgeamy.

Tax expenses
2021 2020
US$'000 US$000
Cunrent tax expense

Cumrentt &zx om profils for the year - -
Total current tax - -
Defemed tax expense

Crigimattiom and reversa) of temparary diferences - -

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 losses for the year are as follows:

2021 . 220

siHens UsHerd
Gain/(Loss) for the year before tax 15 (1,337)
Tax using the Company’s domesiic i2x rafe of 12.00% (2020: 12.00%) 3 (254)
s witich are moft dedictibe ()] 254

Total tax expense - . -
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Salamander Energy (Bualuang Holdings) Limited

Notes forming part of the financial stafements
fow the year ended 31 December 2021 foontkmsed)

10

Dividends

The Comparry has declared no dividend for the year (2020-USSNE).

Investment in subsidiary
2021 2020
US$000 US$'000
At 1 Jemery : 59955 50 955

At 31 December 59,955 59,955

The Compamy's imvestiment s a 100% shersihoiliing in Nedoo Emengi Teilemd (@Bueluemg) Wimitsd,
{! Ophir Thailand (Bualuang) Limited) (incorporated in the Brifish Virgin Istands with registered
address Jayla Place, Wickhams Cay 1, Road Town, Tortola, VG1110, Virgin Islands, British ), which has
a 60% interest in the Bualuang field in Thaidand.

BRrzanr=it owedl by grocp endisytzibngs

The Directors consider the camying values of amounts owed by and to group undertékings approximates
to their fair values. Amounts owed by and o group underiakings are unsecured and are repayable on
demnand (note 11).

Share capital

Share capital as at 31 December 2021 amounted to US$3 (2020:US$3).

M’“‘m’ ’ m l ‘J r.t
Ontimeany sthanes off £1 e Bicratrer off Mzfiver aff
shares shares
Total 1,000 1,000
Issoed 2o Sollly paid 2521 2020
Number of Number of
shares shares

Ordinary shares of £1 each
At 1 Jameary 2 2
At 31 December . 2 2
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Salamander Energy (Bualuang Holdings) Limited

Notes forming part of the financid statements
foo the year ended 31 Decemiber 2021 focostGaved)

10

11

12

Share capital (continued)
The following desaibes the nafure and purpose of each reserve wilthin equity:

Reserwes Descriptinmg sl gpompoese
Share premium . Amount subscribed for share capital in excess of nominal value.
Retained eamings Al ctirer met gaimns and losses and transaciions with owners (e.q

divdtiamdis)) moft recoghised efseudieme,

Related party transactions
The Company held balances with related paries at the repodting date as follows:

2501 2020

US$000 US$'000

Medco Energi Global Pte Ltd - (Parent company) (11) 1
Salamander Energy (S.E. Asia) Limited - (immediate parent company) 70 70
Medco Energi Thaiand (Buzhsang) Limited - (Subsidiary) 193,664 198 639

Duriimy e wexar 2021, thnere s an impemment revers of USH2S 60742 (Z0ADLISHEN) of misted penty
balance with Medco Energi Thafland (Bualuang) Limited.

Events after the reporting period

staiements.
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