m RH PetroGas

A
EFOHRRAAS

EMBARKING ON
TRANSFORMATION

ANNUAL REPORT 2022



CORPORATE PROFILE

RH Petrogas Limited [“RHP”) is an independent upstream oil and gas company headquartered in Singapore and
listed on the mainboard of the Singapore Stock Exchange. RHP operates across the full range of upstream activities
covering the exploration, development and production of oil and gas resources. Geographically, RHP is focused in
the ASEAN region. RHP has undertaken a strategic renewal and revamp of its asset portfolio in recent years and
currently holds two new producing assets in Indonesia.

RHP aspires to be a leading independent energy company in the ASEAN region.

Our mission is to develop, leverage and grow our energy assets in a safe, responsible and sustainable manner to
enhance the interests of our stakeholders.
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SUMMARY OF
RESERVES AND RESOURCES

Summary of Oil and Gas Reserves and Resources as at 1 January 2023

Gross Effective Working Interest
Oil Gas Total Oil Gas Total
(MMB) (BCF) (MMBOE] (MMB) (BCF) (MMBOE]
INDONESIA
1P 34.7 373 40.9 20.1 21.6 23.7
2P 49.4 37.3 55.6 28.6 21.6 32.2
3P 62.9 37.3 69.1 36.4 21.6 40.0

CONTINGENT RESOURCES

Gross Effective Working Interest
Oil Gas Total 0Oil Gas Total
(MMB) (BCF) (MMBOE] (MMB) (BCF) (MMBOE]
INDONESIA
1C 32.2 289.1 80.4 18.7 167.3 46.5
2C 37.7 432.8 109.9 21.8 250.4 63.6
3C 49.4 620.4 152.8 28.6 358.9 88.4
Notes
1P Proved Reserves MMB Million Barrels
2P Proved plus Probable Reserves BCF Billion Cubic Feet
3P Proved plus Probable plus Possible Reserves MMBOE  Million Barrels of Qil Equivalent
1C Low Estimate of Conti_ngent Resources 1 barrel of oil equivalent is approximately
2C Best Estimate of Contingent Resources 6,000 cubic feet of gas
aC High Estimate of Contingent Resources
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KEY STATISTICS

Financial Highlights

104.9 42.6
82.5 34.3
619 65.1
l I 50.5
l 1.1 10.8
PP e
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Revenue, US$ Million EBITDAX™, US$ Million
4710 4,820
4,080 4,240 4,290
: I I I
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Realised Oil Price, US$ Per Barrel Production®?, BOEPD®
969 1000 985 334
315
I 2c-Gas 30.4
9 2c-oit 27.0 21.3
M 2P-Gas .
11 2pP-o0il
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
2P“and 2C®, MMBOE®, (As at 31 December) Production Cost, US$ Per Barrel

(1)
(2)
(3)
(4)
(5)
(6)

EBITDAX - Earnings before interest, tax, depreciation, amortisation, exploration expenses, impairment and other non-recurring items
Before accounting for the share of non-controlling interest

BOEPD - Barrels of Oil Equivalent Per Day

2P - Proved plus Probable Reserves

2C - Best Estimate of Contingent Resources

MMBOE - Million Barrels of Oil Equivalent
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Embracing Sustainability

ECONOMIC, ENVIRONMENT, SOCIAL
AND GOVERNANCE REVIEW

RH Petrogas Limited strives to uphold sustainable business practices which are central to our mission to be a trusted and
responsible energy partner. We aim for excellence and take sustainability issues seriously. Embracing sustainable business
practices support us in delivering on our business objectives and help to promote long-term value creation for our shareholders.

Identified Material Factors To Address Sustainability

Anti-Corruption
Anti-corruption policy to
guide our employees on
how to recognise, resolve
and prevent corruption and
bribery

Occupational Health
and Safety

Strong emphasis in
cultivating a robust
framework and good safety
habits as part of Health,
Safety and Environment
(HSE] management with
the aim of strengthening
workplace safety, promoting
the importance of good health
and well-being and keeping
accidents at bay

Training and Education

Encouraging a life-long learning
and skills upgrading culture in
our work places which includes
enrolling employees for suitable
and applicable courses

Awards and Certifications

Blue PROPER rating

Promoting a responsible
and principled culture as
part of good corporate
governance and risk
management

Caring and
empowering our
employees and
supporting local
communities

Local Communities

Contributing to the local communities
which includes implementing outreach
programmes on certain focus areas
including education, health assistance and
infrastructure development

1SO 45001:2018 (Occupational Health
& Safety Management Systems)

Creating sustainable value
for the Group and our
stakeholders

Striving to

conduct our
operations in an
environmentally
responsible manner

awarded for Arar LPG Plant and KMT, Kepala
Burung PSC from the Ministry of Environment
and Forestry of the Republic of Indonesia

Zero Accident award

for 19.6 million man hours of work as of 31 December
2021 without lost time incident for Petrogas (Basin)
Ltd, and 1.3 million man hours of work as of 31

December 2021 without lost time incident (for 1 May
2020 - 31 December 2021) for Petrogas (Island) Ltd
presented by the Ministry of Manpower of the Republic
of Indonesia in May 2022

accreditation obtained for both
Petrogas (Basin) Ltd and Petrogas
(Island) Ltd

SMK-3 Accreditation

for Occupational Safety
Management System based on
Government Regulation of the Republic of
Indonesia No. 50 Year 2012

Economic Performance

Aim to generate
economic value for
sustaining our business
and deliver value to our
stakeholders including
jobs creation for local
communities and local
supply chain

Effluents and Waste

Waste management
and oil spillage control
to prevent pollution

to the surrounding
ecosystem and to
protect human health

Environmental
Compliance

Committed in
complying with the
relevant environmental
laws and regulations
in the countries where
we operate

1SO 14001:2015 Environmental
Management Systems Certification

for Arar block and KMT, Kepala Burung PSC;
and Matoa Field, Salawati PSC

Patra Nirbhaya Karya Utama

for 16.5 million man hours of work without
lost time for Petrogas (Basin) Ltd awarded
by the Ministry of Energy, Minerals and
Resources of the Republic of Indonesia in
September 2022
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CHAIRMAN’S MESSAGE

Dear Shareholders,

Russia’s invasion of Ukraine was the
most significant event for many people
around the world in 2022, with thousands
of lives lost, millions displaced and
with ramifications on energy and food
security felt across the globe. Efforts to
resolve the conflict have to date been
unsuccessful, and the war has recently
crossed the one-year timeline with no
clear end in sight. The invasion was
swiftly condemned by Western countries
which imposed wide-ranging sanctions
on Russia’s economy and businesses.
Russia’s significant role in the global
energy supply, particularly to Europe,
caused much volatility in the oil and
gas markets due to uncertainties over
the impact of the imposed sanctions
on Russia’'s production and continued
supply of oil and gas to the markets.
With Europe’s heavy reliance on Russian
energy, the conflict also resulted in a
rush to secure alternative sources amidst
concerns that Russia would weaponise
its dominant energy supply position to the
region. The situation remains volatile and
will continue to be a top concern for many
people worldwide until a lasting resolution
to the Russia-Ukraine conflict is achieved.

4 RH PETROGAS LIMITED

Fossil fuels will continue to play an
important role in the global energy
mix for some time to come

Dato’ Sri Dr Tiong Ik King
Non-Executive and
Non-Independent Chairman

2022 was also a year when life began
to return to a sense of normalcy as
most countries started to unwind
their  COVID-19  restrictions. The
global economy in 2022 continued its
recovery from the sharp contraction
in 2020 brought on by the pandemic,
although the levels of growth differed
across different regions and industries,
amid ongoing challenges posed by
supply chain disruptions, inflation, and
geopolitical tensions. The increased
economic activities, coupled with the
upheaval in energy supplies resulting
from the conflict, pushed Brent oil
benchmark prices above US$100 per
barrel during the first half of 2022.

In response to surging oil prices, the
US and other member countries of the
International Energy Agency coordinated
an unprecedented release of crude oil
from strategic reserves. In April 2022,
commitments were finalised for a total
amount of 240 million barrels, to be
released over a six-month period.

Aside from soaring energy prices,
the supply chain disruptions which

began with COVID-19  restrictions,
and further worsened by the Russia-
Ukraine conflict, resulted in escalating
costs of goods and services worldwide,
including transportation and food prices.
Concerned by persistently high inflation,
the US Federal Reserve ("Fed”) embarked
on a series of monetary tightening
measures, raising the federal funds rate
from near zero at the start of 2022 to
4.25-4.50% at the Fed's December 2022
meeting. The effect of the Fed’s monetary
tightening rippled through the world,
as central banks of developed nations
reckoned with the increasingly delicate
balancing act between taming inflation
and the risk of tipping the economy into
recession. These concerns weighed on
oil markets for the second half of 2022,
and resulted in Brent oil ending the year
at approximately US$86 per barrel, a 10%
increase for the year.

Energy transition, security

and affordability

Russia’s invasion of Ukraine, and the
ensuing energy crisis, have led to
a reevaluation of the global energy
landscape. Faced with economic



sanctions on Russia, and disruptions
to the Nord Stream gas pipeline which
was estimated to have supplied 15% of
Europe’'s gas consumption before the
war, European nations were forced to
diversify their energy sources. This was
no easy task particularly for countries
like Germany which had relied on
Russia for 55% of its gas imports in
2021. With the acute supply-demand
imbalance, the European natural gas
benchmark price surged to an all-time
high of €350 per megawatt hour in
August 2022, compared to the pre-war
levels of around €76 per megawatt hour.
Such price surges affected businesses
and consumers across the board, at a
time when most economies were still in
nascent recovery from the effects of the
COVID-19 pandemic.

While green advocates continue to call
for the curtailment of new fossil fuel
production, the events of 2022 have
prompted a rethink of how the energy
transition should be managed. As
we moved into 2023, there has been
increasing recognition of the need for an
orderly and progressive decarbonisation
effort towards net zero emission goals.
Although the investment and supply of
renewable energy has grown significantly
in recent years, it has yet to reach a point
where it could entirely supplant fossil
fuel usage. At the same time, due to the
prolonged under-investment in oil and
gas exploration and production since
2015, there exists a gap which needs to
be plugged in order to meet the insatiable
demand for energy. Fossil fuels will
continue to play an important role in the
global energy mix for some time to come,
to meet energy demands necessary for
economic recovery and development, and
for energy security purposes.

CHAIRMAN’S MESSAGE

Embarking on transformation

As an independent oil and gas producer,
we are inevitably impacted by events and
policies which drive the global energy
landscape. The Group recognises its
part in both the supply of energy as
well as building a lower-carbon future.
As compared to oil, natural gas with its
lower carbon footprint is expected to
continue to be a significant part of the
future energy mix, according to various
scenarios and models by international
bodies in relation to net
commitments and decarbonisation. This
holds all the more true as global events
in 2022 have shown that disruptions to
oil and gas supply can result in major
economic impact.

zero

We believe that natural gas will be a
fundamental component of the Group’s
future. In early 2023, the Group through
its majority-owned subsidiaries Petrogas
(Basin) Ltd ("PBL") and Petrogas (Island)
Ltd (“PIL’), the operators of Kepala
Burung PSC and Salawati PSC, entered
into  non-binding Memorandums of

Understanding ("MOUs") to discuss the
potential supply of natural gas from the
two blocks to meet the energy needs of
the proposed integrated class 1 nickel
processing park to be constructed
by PT Sorong IGNITE Ecopark within
the Sorong Special Economic Zone
(“Sorong SEZ"). The Sorong SEZ is
located in the Sorong District of West
Papua in the locale of our Arar sub-
block, which is part of our Kepala
Burung PSC acreage. The MOUs were
signed with PT Pertamina Hulu Energy
Salawati, the Group’s partner in the
two PSCs: PT Malamoi Olom Wobok
(“PT MOW”), an Indonesian Regional
Owned Enterprise (BUMD) which is the
manager of the Sorong SEZ; and PT
Sorong IGNITE Ecopark.

Aligned with this objective, our exploration
plans for 2023 include the drilling of one
high impact deep gas prospect with
up to 1.8 trillion cubic feet of unrisked
recoverable gas resources. A successful
gas discovery would place the Group in
a strong position to supply the energy
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CHAIRMAN’S MESSAGE

needs of the proposed new nickel
processing park, which will in turn
contribute greatly towards the economic
and social development of Sorong and
its surrounding areas. Drilling of this
high impact well will commence once
the requisite government permits have
been obtained. Indonesia holds some of
the largest nickel deposits in the world,
a key metal used in the production of
vehicle batteries, and the Government
of Indonesia has declared its ambition
to be a pivotal player in the global value
chain for electric vehicle and battery
production. The Group is looking
forward to playing a supporting part
in the Sorong SEZ and the industrial
development of the Sorong District of
West Papua.

In the meantime, we continue to
maintain steady production from our

existing assets. The long runway of the
new PSCs which became effective in
2020 would provide the Group with the
certainty of a continuous income from
our production in the Kepala Burung
and Salawati blocks, which will support
the Group's future growth efforts.

Operation Review

The Group achieved an average wellhead
production level of 4,820 BOEPD (barrels
ofoilequivalent per day) fortheyear 2022,
based on the Group’s working interest
share of production (before accounting
for the share of non-controlling interest)
from the Kepala Burung and Salawati
blocks combined. This was a marginal
increase of 2.3% compared to 2021,
and demonstrates the Group's ability
to counteract the natural production
decline of mature fields through various
production optimisation techniques.

The Group expanded its programme
of well workovers and services for
the two blocks in 2022.
improvements were also made to the
field facilities and processes to improve
operational efficiency, along with other
operational upgrades which had been
deferred during the COVID-19 period, to
enhance the integrity of its aging facilities.
With the increased field activities, the
Group’s cost of production increased to
US$33.40 per barrel in 2022 as compared
to US$27.30 per barrel in 2021.

Incremental

Financial Review

The Group achieved a record revenue
of US$104.9 million for FY2022, a jump
of 27% as compared to the US$82.5
million for FY2021. EBITDAX' for the
Group increased to its highest of US$42.6
million in FY2022, from US$34.3 million in
FY2021. The strong financial performance
was delivered on the back of higher oil
prices, with the Group’s average realised
oil price rising from US$70 per barrel in
FY2021 to US$95 per barrel in FY2022.

The cost of sales increased from US$44.8
million in FY2021 to US$60.9 million in
FY2022, primarily due to higher field
operating expenses brought on by
increased field activities such as well
services, as well as the upgrading and
maintenance of the aging field facilities to
maintain production momentum.

With the strong revenue growth, gross
profit rose from US$37.6 million in
FY2021 to US$44.1 million in FY2022.

Other income fell significantly from
US$11.4 million in FY2021 to US$1.8
million in FY2022, primarily due to the

1 EBITDAX - Earnings before interest, tax, depreciation, amortisation, exploration expenses, impairment and other non-recurring items
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absence of a one-off gain recognised
in FY2021 in relation to the reversal of
US$10.1 million in payables and accruals
which the Group had previously provided
for the expired Basin PSC.

Administrative expenses, other expenses
and finance costs totalled US$5.8 million
for FY2022, a decrease of 16% from
the US$6.9 million recorded in FY2021,
attributed mainly to lower overlift expenses
and allowance for doubtful receivables,
which were partially offset by increased
staff costs. In line with the higher
operating profit, the Group’s income tax
expense rose from US$14.9 million in
FY2021 to US$15.2 million in FY2022.

The Group reported a net profit of US$24.9
million for FY2022 as compared to the
US$27.3 million for FY2021. Had the
one-off gain of US$10.1 million in FY2021
been excluded, the net profit for FY2022
would represent a jump of 45% over the
preceding year's adjusted net profit of
US$17.2 million.

The Group continued to generate positive
net cash flow from operations with
US$31.0 million recorded in FY2022, and
has cash and cash equivalents balance of
US$57.3 million as at 31 December 2022.

CHAIRMAN’S MESSAGE

With the strong financial performance,
the Group’s balance sheet position
(including the share of non-controlling
interests) has further strengthened, with
total equity increasing from US$21.9
million as at 31 December 2021 to
US$47.0 million as at 31 December 2022.

Giving Back

to the Local Community

The Group continued its collaborative work
with the Sorong Regional Government and
its offices in Indonesia to support various
efforts for community engagement in
areas where we operate. This includes
various programmes in medical support
and health education, which saw
heightened focus during the COVID-19
pandemic. The Group also continued the
work to reduce the occurrence of stunting
in rural communities through screening
and education for expectant mothers.
Aside from health-related measures, the
Group was also active in providing support
for infrastructure projects such as water
supply infrastructure and the renovation
of worship facilities in villages near the
Group’s operating areas. The Group has
also placed great emphasis on providing
educational support to local students,
teachers and schools. In FY2022, the
Group helped to address the shortage

of teachers in Seget District, Sorong
Regency, by providing sponsorship for
the hiring of additional teachers.

The Group supported another key pillar
of the local economy where we operate,
that of local businesses, by mentoring
a number of SMEs (small-medium
enterprises). Under the arrangement,
the Group facilitated the participation of
such SMEs in exhibitions in Sorong and
Jakarta to raise their corpaorate profile
and generate business opportunities.
The Group also continued its
arrangement of procuring vegetable and
fish supplies from local sources through
its appointed caterer.

More details on the Group’s community
initiatives and sustainability practices
can be found in the sustainability report,
which will be issued in April 2023. The
Group is fully committed to being a
socially responsible energy company,
and we will keep striving towards
enhanced disclosures as well as a more
sustainable future.

Note of Appreciation

On behalf of the Board, | would like
to extend my appreciation to the
shareholders, management and staff
who persevered together with us through
the challenging times. We look forward
to an exciting year ahead as we embark
on our exploration strategy which could
potentially be transformative for the Group
in the event of successful discoveries.

Dato’ Sri Dr Tiong Ik King
Non-Executive and
Non-Independent Chairman
30 March 2023
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ASSETS REVIEW
EXPLORATION & PRODUCTION

The Group remained
steadfast in its focus on
optimising production

Kepala Burung & Salawati
Production Sharing Contracts
(“PSC”) - West Papua, Indonesia

The Group remained steadfast in its focus on
optimising production from the Kepala Burung and
Salawati blocks in 2022. As operator of both PSCs,
the Group actively conducted workovers and well
services over both blocks throughout the year to
counter the natural decline of the blocks™ mature
fields. Additionally, incremental improvements
were also made to the field facilities and processes
to improve operational efficiency and enhance
production. As a result of these measures, the
Group managed to maintain production at a
relatively stable rate. These efforts, along with
a strong oil price environment, have enabled
the Group to achieve record revenue and deliver
another year of robust operating cashflow for 2022.

The Kepala Burung PSC and Salawati PSC are two
contiguous blocks located in the “Bird's Head” area
of West Papua in eastern Indonesia. The Kepala

RH PETROGAS LIMITED

Burung PSC covers an onshore area of 1,030 km?
while the Salawati PSC covers both onshore and
offshore areas totalling 1,137 km?2.

The Group holds its working interests in the
Kepala Burung PSC and Salawati PSC through
its  majority-owned  subsidiaries  Petrogas
(Basin) Ltd (“PBL’]) and Petrogas (Island) Ltd
(“PIL") respectively. PBL and PIL each hold a
70% working interest in the Kepala Burung PSC
and Salawati PSC respectively, with Indonesia’s
state-owned oil and gas company Pertamina
holding the remaining 30% non-operating
working interest in the two blocks. The Group
has a majority shareholding of 82.654% in
each of PBL and PIL, which gives the Group an
effective working interest of 57.8578% in each of
the Kepala Burung PSC and the Salawati PSC.
Under the terms of the two PSCs, the local
governments where the PSCs are located have
the option to participate for up to a 10% working
interest in the PSCs and such participation shall



be contributed by all PSC contractors
in proportion to their working interests
in the respective PSCs.

The Kepala Burung block started
producing oil since the 1970s and
total cumulative oil production to date
exceeds 360 million barrels. Production
from the block has remained relatively
stable in recent years through an
ongoing programme of well optimisation
and well waorkovers, supplemented by
near field exploration discoveries and
infill development drillings. There are
currently 18 active oil and gas producing
fields in the block, with the biggest
being the Walio field, which currently
accounts for more than 50% of the
block's oil production. Over the last
few years, the block had consistently
contributed around 80% of the Group’s
annual oil and gas production.

ASSETS REVIEW

EXPLORATION & PRODUCTION

Being the operator of both the Kepala
Burung and Salawati blocks allows the
Group to drive and extract operational
and costs synergies between the two
contiguous blocks. The Group will
continue to pursue opportunities to
optimise operations within and between
the blocks that will contribute towards
costs savings for both the PSCs.

Under the respective PSC agreements,
the Group is committed to carry out an
agreed set of firm work programmes
during the first five contract years. The
work commitments include geological
and geophysical (“G&G”] studies,
seismic acquisition and processing,
exploration well drillings and pilot
enhanced oil recovery projects.

Based on the most recent independent
third-party audit, the combined proved
plus probable reserves (2P reserves”)
for the Kepala Burung PSC and the
Salawati PSC was around 32.2 million
barrels of oil equivalent (“MMBOE”)
January 2023 net to the
Group’s effective working interests.
These reserve numbers include the
Indonesian Government's share of
production under the terms of the
respective PSCs.

as of 1

The Group’s working interest share of
wellhead production (before accounting
for the share of non-controlling interest)
averaged around 4,820 barrels of oil
equivalent per day (“BOEPD”] for 2022.

Kepala Burung PSC

(Effective Working Interest of

57.8578%, Operator)

In 2022, the Group carried out a
total of 42 workovers and 160 well
services in the Kepala Burung block.
These well activities help to offset

the natural production decline of the
block’s mature oil fields, keeping
overall production at a relatively
stable level. The Group is constantly
seeking to enhance the production
performance of its existing assets
through  new and innovative
initiatives. One of these initiatives was
the implementation of a production
fluid recycle system, which aims
to address the low productivity of
certain wells caused by intermittent
production by recycling fluid from
their surrounding wells to enable the
pumps to operate continuously and
effectively. The initiative yielded good
results for a few well
selected for the trial and the Group
plans to expand the implementation
of this system to more wells within
its portfolio. Besides addressing
low productivity caused by the

candidates
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ASSETS REVIEW

EXPLORATION & PRODUCTION

intermittent production issue, the
initiative has the potential to improve
oil recovery from such wells, thereby

increasing reserves.

During the year, the Group continued
preparations the
implementation of a pilot Enhanced
Oil  Recovery [(“EOR”) project in
the block, with studies being
conducted on chemical selection and
identifying the best field candidate for
implementation. Continuing with the
EOR testing campaign in 2021, the
Group carried out another EOR test
on one well in the Walio field during
the year with an enhanced chemical
surfactant. Results of the latest EOR
testwillbe factoredintothefinaldesign
of our pilot EOR project. Besides EOR

to  make for

RH PETROGAS LIMITED

testing, the Group has also expanded
the trial of the Electrical Assisted
Oil Recovery (“EAOR”] scheme to
an additional four wells in late 2022,
following the successful initial trial
of this technique on two wells the
year before. Similar to the previous
year's arrangement, the new EAOR
well tests will be conducted on
a "No Cure No Pay” basis where
payment is only made if production
gains are realised. Early results
from these expanded
been encouraging and the Group will
continue to monitor and make the
necessary technical adjustments to
optimise performance.

trials have

The Group continued to dedicate its
efforts towards improving the efficiency

of its field operations in 2022. These
included debottlenecking works at
key facilities to optimise production,
as well as improvements to certain
processes involved in the block’s
power generation which has resulted
in lower fuel consumption. Further
improvements were also made to
the power
networks in the block as part of the
Group’s ongoing efforts to enhance
the reliability of the electricity supply
for field operations and to minimise
unplanned production outages.

electrical distribution

Apart from crude oil, the Kepala
Burung block also produces natural
gas and liquefied petroleum gas
(“LPG”). During 2022, debottlenecking
of the LPG production facilities



resulted in a significant boost to LPG
production rate. Daily LPG production
towards the end of 2022 was around
64% higher compared to the average
daily production in the prior year.

The natural gas produced from
the Kepala Burung block is partly
used for internal power generation
to meet operational needs, while
the rest is sold, mainly to a local
government-owned entity which
supplies gas for power generation
to meet the electricity needs of
Sorong city, the largest city in the
West Papua province. This aligns
with the Indonesian government’s
“Bright Papua” programme and is
part of an ongoing effort to improve
the development of the eastern

ASSETS REVIEW

EXPLORATION & PRODUCTION

part of Indonesia, especially in the
Sorong area.

The Group plans to drill two
exploration wells in 2023, one of
which is targeting a high impact deep
gas prospect with up to 1.8 trillion
cubic feet of unrisked recoverable
gas resources. Drilling of these wells
will commence once the requisite
government permits have been
obtained. Meanwhile, the Group
continues to carry out G&G studies
aimed at identifying potential new
oil and gas resources within the
Miocene carbonate reservoirs, which
has been the primary exploration
target in the block, as well as in the
deeper reservoir rocks which remain
largely unexplored so far.

Salawati PSC

(Effective Working Interest

of 57.8578%, Operator)

In 2022, the Group carried out 12
workovers and 18 well services to
increase and optimise oil production.
The EAOR technique was introduced
for the first time in the Salawati block
on three wells on a trial basis under a
“No Cure No Pay” arrangement which
commenced towards the end of 2022.
During the year, the Group continued
to make preparations for a 3D seismic
acquisition and processing project
in the block which is expected to be
carried out in 2023.

Several initiatives were undertaken
by the Group to improve operating
efficiency for the block in 2022. These
included debottlenecking works at key
facilities to optimise production, as
well as cost saving initiatives such as
new facilities sharing arrangements
and measures to reduce operation
fuel consumption.

The Group is currently planning to
drill an exploration well on an onshore
prospect towards the end of 2023,
pending the necessary government
permits. Meanwhile, the Group
continues to be actively engaged in
G&G evaluation of both the onshore
and offshore acreages of the block,
which holds a large inventory of
exploration prospects and leads, to
identify areas with potential resource
upside that could be matured
and developed in the near future.
Besides exploration and development
activities, the Group will continue
to seek greater operational and
cost synergies through the Group's
operatorship of both the Salawati block
and the adjacent Kepala Burung block.
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DATO’ SRIDR TIONG IK KING
Non-Executive and Non-Independent Chairman

DATO" SRI DR TIONG IK KING, who had
been a Non-Executive Director since 7

March 1997 and Non-Executive Chairman
since 31 March 2005, was re-designated
as Executive Director on 13 March 2008.
On 2 March 2017, he was re-designated
as a Non-Executive and Non-Independent
Director and on 29 March 2018, he was
appointed as Deputy Chairman. On 26 April
2019, Dato’ Sri Dr Tiong was appointed Non-
Executive and Non-Independent Chairman
of the Company. He graduated with a
M.B.B.S Degree from National University
of Singapore in 1975 and attained M.R.C.P.
from the UK Royal College of Physicians,
United Kingdom, in 1977.

Dato’ Sri Dr Tiong is also a Non-Independent
and Non-Executive Director of Jaya Tiasa
Holdings Berhad, a publicly listed timber and
oil palm plantation company in Malaysia.

MR CHANG CHENG-HSING FRANCIS
Group CEQ and Executive Director

MR CHANG CHENG-HSING FRANCIS was
appointed as Group CEO and Executive
January  2014.
Previously, Mr Chang held the position of
Vice President of Exploration & Production
of the Group. Prior to RH Petrogas, he also

Director  effective 1

held management and executive positions
with  GNT
American Resources and Kerr McGee/
Anadarko Petroleum. Mr Chang’s over 40
years of experience with US based majors
and independent oil companies spans

International  Group, Texas

many producing basins in five continents.

Mr Chang holds a Bachelor of Science
degree in Geology from National Taiwan
University. He also attended graduate
school at Harvard University majoring in

BOARD OF DIRECTORS

Geophysics. He is a member of American
Association of Petroleum  Geologists
("AAPG”), Southeast Asia Petroleum
Exploration Society [(“SEAPEX”],

Indonesian Petroleum Association [“IPA”).

and

MR YEO YUN SENG BERNARD

Independent Director

MR YEO YUN SENG BERNARD was
appointed as an Independent Director on 1
November 2001. He is the Chairman of the
Remuneration Committee and a member

of the Audit and Nominating Committees.

Currently, Mr Yeo is the principal partner
of HT & BY Financial Management
Consultants. He is a director of SHRI
Academy Pte Ltd and SHRI Corporation
Pte Ltd. He is a fellow of SHRI and a fellow
member of the Association of Chartered
Certified Accountants and was until 1
March 2011, a council member of SHRI.
An accountant by profession, he was the
Director of Finance and Strategic Investment
at Compaqg Computers Asia Pacific Pte Ltd.
He was previously an Independent Director
of Sin Heng Heavy Machinery Limited, a
Singapore listed company.

MR LEE HOCK LYE
Independent Director

MR LEE HOCK LYE was appointed as an
Independent Director on 27 November 2003.

He is the Chairman of the Audit Committee
and a member of the Nominating and
Remuneration Committees.

Mr Lee has extensive experience in banking
and finance and had held several senior
positions with HSBC Group in Singapore,
where he spent more than 30 years. He
had also served as Business Advisor to
Lombard Odier (Singapore] Ltd for over 11
years before his retirement in early 2021.

Mr Lee holds a Bachelor of Social Sciences
(Honours) degree in Economics from the
University of Singapore and is an Associate
of The London Institute of Banking &
Finance (formerly known as the Chartered
Institute of Bankers, London).

MR ACHMAD LUKMAN KARTANEGARA
Independent Director

MR ACHMAD LUKMAN KARTANEGARA
was appointed as an Independent
Director on 22 August 2014. He is a
member of the Nominating Committee
and the Audit Committee.

Mr Kartanegara has more than 40 years
of experience in the upstream oil and
gas industry. Since 1976, he had held
various management and advisory roles
at PT Pertamina (Persero) (“Pertamina”),
including being the Corporate Senior
Advisor to the President Director and CEO
of Pertamina for the upstream business.
He was also Senior Advisor to Pertamina
Board of Commissioners (“BOC”] Office.
During his appointment in Pertamina BOC,
he served as a member of the Investment
and Business Risk Committee and Risk
Management Oversight Committee.

Mr Kartanegara graduated in Geology
from the Bandung Institute of Technology
in Indonesia in 1976.

MS KUAN LI LI
Independent Director

MS KUAN LI LI was appointed as an
Independent Director on 22 October 2019.
She is the Chairman of the Nominating

Committee and a member of the Audit and
Remuneration Committees.

continued to next page
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continuation

Ms Kuan has over 30 years of banking,
finance and tax leadership roles gained
in banks, engineering, real estate, private
equity and the big four accounting firms.
Besides RH Petrogas, she also serves as
Non-Executive Independent Director of
CapitaLand China Trust Ltd, Time Dotcom
Berhad, AIG Asia Pacific Insurance Pte
Ltd, Salvia Pte Ltd, Freemont Capital
Pte Ltd, Cott Investment Pte Ltd, Larus
Investment Pte Ltd, Namak Investment
Pte Ltd, Otisco Investment Pte Ltd, Stris
Investment Pte Ltd, Tringle Investment
Pte Ltd and Winder Investment Pte Ltd.
Ms Kuan is also a Director of Ben & Nic
Pte Ltd, Senior Advisor and Member of the
Audit, Risk and Finance Committee of the
World Wide Fund for Nature (Singapore)
Limited as wellas Member of the Valuation
Review Board of Singapore and The Legal
Inquiry Panel of Singapore.

Previously, she was the Country Head
and Chief Operating Officer of Barclays
Bank PLC’s Singapore Branch and Chief
Executive Officer of Barclays Merchant
Bank (Singapore] Ltd and Barclays
Capital (Singapore)
Limited. She has also served on the

Futures Private
boards of Barclays' investment banking
and securities subsidiaries in Malaysia,
Indonesia and Thailand.

Ms Kuan is a Certified Public Accountant
and has been admitted to the Supreme
Court of New South Wales as a barrister
and a solicitor. She holds a Bachelor of
Economics degree and a Bachelor of Laws
degree, from the University of Sydney.

RH PETROGAS LIMITED

MR TIMOTHY TIONG ING ZUN
Non-Executive and Non-Independent Director

MR TIMOTHY TIONG ING ZUN was
appointed as a Non-Executive and Non-
Independent Director on 1 June 2022.

Mr Tiong currently holds a senior
management role in Rimbunan Sawit
Berhad, a publicly listed oil palm
plantation company in Malaysia. He has
been involved in various management and
corporate functions such as corporate
& risk

compliance and digital transformation

management,  sustainability
since joining the company in 2011. In
addition, he provides assistance and
support to various corporate affairs of
the Rimbunan Hijau Group, a diversified
He holds
directorships in several private and joint-

conglomerate in Malaysia.

venture companies and has extensive
experience in the sectors of plantation,
engineering, R&D, trading and logistics.

He graduated with a Bachelor of Science
degree in Chemistry from University
holds a
Master of Science in Material Science &
Engineering from the National University
of Singapore and a Master’s in Business
Administration from INSEAD.

of California Los Angeles,

MR KHOO KAR KHOON
Independent Director

MR KHOO KAR KHOON was appointed as
an Independent Director on 8 February 2023.

Mr Khoo has extensive experience in the
media and advertising industry and is
an Associate Member of the Chartered
Institute of Management Accountants,
United Kingdom. Mr Khoo started his

career with Coopers & Lybrand before
joining Bates He then
moved on to be one of the key founders
of media specialist firm Zenith Media in
Malaysia, which was established in 1995.
Mr Khoo then spent 17 years at food
giant Nestle Products Sdn Bhd, where
he was the company’s Communications
Director from 2009 to 2016. Since 2020,
Mr Khoo has held the appointment of
Senior Advisor (Branding & Marketing)
to Ekuiti Nasional Berhad (Ekuinas) - a
private equity company owned by the

Advertising.

Government of Malaysia. In 2023, Mr Khoo
was appointed as an Advisor to Artem
Ventures Sdn Bhd, a venture capital
management company in Malaysia.

Mr Khoo is currently an Independent
Non-Executive Director of Media Chinese
International Limited and Chairman of its
Nomination Committee and a member of
its Audit Committee and Remuneration
Committee. MrKhoo also holds numerous
advisory and board membership positions
relatingto his experience in the advertising
field. He was the President and Advisor
to the Malaysian Advertisers Association
(MAA], Executive Member of the Asian
Federation of Advertising Associations
(AFAA], Member of the Advisory Board,
Othman Yeop Abdullah Graduate School
of Business, Universiti Utara Malaysia
(UUM]), Board Member of Audit Bureau
of Circulation (ABCJ), Board Member of
Communication and Multimedia Content
Forum (CMCF) in Malaysia and also
currently the Industry advisor for the
Bachelor of Communication (Honours)
PR Programme under the Faculty of
Arts and Science (FAS), Universiti Tunku
Abdul Rahman.



MR CHANG CHENG-HSING FRANCIS
Group CEO and Executive Director
Please refer to Board of Directors section on page 13.

KEY MANAGEMENT

MR SAMUEL CHEONG
Vice President, Commercial

MR SAMUEL CHEONG is Vice President for Commercial. Prior
to joining the Company, he was Commercial Director at Orchard
Energy Pte Ltd, which was owned by Temasek Holdings before
it was acquired by the Company. Mr Cheong started his career
with Singapore Petroleum Company Limited and has worked
in both its upstream and downstream divisions for over 18
years, serving in various capacities ranging from business
development and new venture, upstream commercial, risk

MR EDWIN TAN
Vice President, Legal

management and crude operation. He also led the company’s
asset team in managing its entire portfolio of upstream
exploration and production assets spread across Australia,
China, Indonesia and Vietnam.

Mr Cheong has over 30 years of experience in the oil and gas
industry and holds a Bachelor of Business Administration
degree from the National University of Singapore.

MR EDWIN TAN is Vice President for Legal. Mr Tan has
a number of years of legal experience and practice,
encompassing a broad range of matters including the areas
of corporate commercial law, corporate regulatory and
compliance, company secretarial and oil & gas, of which
over 12 years have been with the Company. Before joining
the Company, he was legal counsel at Singapore Petroleum
Company Limited ("SPC”) for over 8 years, where he also

MR THEN GUANG YAW
Vice President, Finance

managed the group’s company secretarial function. Prior
to SPC, he was in legal practice in Singapore, at law firms
including Shook Lin & Bok and Khattar Wong & Partners
where he also headed their corporate secretarial practices.

Mr Tan graduated with a Bachelor of Arts with Honours (Law)
degree from the University of Kent at Canterbury, England and
was admitted as an Advocate and Solicitor in Singapore.

MR THEN GUANG YAW is Vice President for Finance. He
joined the Company in 2006 as Internal Audit Manager and
was appointed as the Group Financial Controller in 2007
before assuming his current position in 2013. Mr Then has
extensive experience in the areas of management, finance,

accounting and audit. Prior to joining the Group, he spent 6
years in South America as the Financial Controller and later
as General Manager with a company of the Rimbunan Hijau
Group. Mr Then is a Fellow of the Association of Chartered
Certified Accountants.
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RH Petrogas Limited (the “Company”) is committed to maintaining high standards of corporate governance. The
Company believes that good corporate governance encompasses principled and prudent corporate values,
practices, and checks and balances. Good corporate governance involves establishing and maintaining appropriate
policies, procedures, practices and customs, upheld by a responsible and principled culture that is led by the
Board and embraced by Management and staff. It safeguards and ensures that the Company is run in an ethical
and responsible manner. Such a framework and culture will enhance the interests of all stakeholders. This report
describes the Company’s corporate governance processes and activities with specific reference to the Code of
Corporate Governance 2018 (the “Code”). For the financial year ended 31 December 2022 (“FY2022"), the Company
has complied in all material respects with the principles and provisions as set out in the Code and will continue to
review its practices on an ongoing basis. Where the Company may have adopted a variation to and/or may not have
fully complied with any provision, a comprehensive and meaningful explanation on how the Company's practices are
consistent with the aim and philosophy of the principle in question has been provided for such matters. Information
provided in other sections of this Annual Report may be relevant to corporate governance. Please read this report
together with those other sections of this Annual Report.

BOARD OF DIRECTORS
Role of the Board of Directors

The Board of Directors (the “Board”) is entrusted with the responsibility for the overall management and control
of the business and corporate affairs of the Company and its subsidiaries (the “Group”). The primary role of the
Board is to decide on strategic and material affairs of the Group, oversee the Group's business and governance
framework, set corporate values and standards and maximise long term shareholder value. The Board objectively
takes decisions in the interests of the Group. The Board firmly believes in the importance of establishing and
maintaining high ethical standards at all levels of the Group. In setting the desired organisational culture, values
and ethical standards of conduct, the Board believes in leading by example and in setting the right tone from the
top. The Company has various policies to provide support and guidance, such as an Office Code of Conduct Policy,
a Conflict of Interest Policy and an Insider Trading Policy. In addition to Director's statutory duties, all Directors must
objectively discharge their duties and responsibilities at all times as fiduciaries in the interests of the Company and
the Group. All Directors are to act in good faith and exercise due and reasonable care, skill, diligence and objective
judgement in dealing with the business affairs of the Company and the Group. In addition, Directors facing conflicts
of interest are to recuse themselves from discussions and decisions involving the issues of conflict.

The Board sets the overall strategy of the Group and focuses on the Group's key activities and corporate events
including the following:

° Providing entrepreneurial leadership, and setting strategic objectives, which include appropriate focus on
value creation, innovation and sustainability, as appropriate;

° Reviewing the financial performance of the Group;
° Reviewing and approving the broad policies, strategies and financial objectives of the Group;
° Establishing a framework of prudent and effective controls which enables risks to be assessed and managed,

including safeguarding of shareholders’ interests and the Group's assets;

° Overseeing the processes for evaluating the adequacy of internal controls, risk management, financial
reporting and compliance;

° Instilling an ethical corporate culture and ensure that the Group’s values, standards, policies and practices are
consistent with the culture;

° Reviewing and approving annual budgets, major funding proposals, potential investment and divestment
proposals, including material capital investment;
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° Endeavouring to ensure that the necessary resources are in place for the Group to meet its strategic
objectives;

° Assuming responsibility for corporate governance;

° Monitoring the performance of Management;

° Identifying key stakeholder groups and recognising that their perceptions may affect the Group's reputation;
and

° Considering sustainability and climate issues.

The Board works with Management to achieve these objectives and Management remains accountable to the
Board. Pursuant to the above oversight and strategic focus of the Board, the Board has adopted internal guidelines
setting forth matters that require Board approval. Transactions that require Board approval include investment and
divestment proposals, major and significant corporate or strategic projects and actions, annual budgets, and fund-
raising proposals. The Board has established and delegated specific responsibilities to three Board Committees to
assist the Board in its functions. These are the Audit Committee (“AC"), the Nominating Committee (“NC") and the
Remuneration Committee (“RC"). The key functions and responsibilities of these committees are explained below, in
this report. The number of Committee meetings held in FY2022 is set out below in this report and at the respective
Committee meetings, the Directors attend to the matters as set out under the respective Committee’s Terms of
Reference, which is also set out below in this report.

Board Composition

The Board currently consists of eight Directors, five of whom are Independent Non-Executive Directors. Independent
Non-Executive Directors make up the majority of the Board. The Board is of the view that:

° the current board size is appropriate, taking into account the nature and scope of the Group's operations;

° the objective judgement of the Independent Non-Executive Directors on corporate affairs and their collective
experience and contributions are valuable to the Company; and

° there is a strong and independent element on the Board.

The Board recognises and embraces the benefits of Board diversity as the Board believes that diversity of skills,
experience, knowledge, background, core competencies as well as diversity of gender, age, culture, ethnicity,
nationality, education and background serves the needs of and supports the Company in achieving its strategic
objectives and its sustainable development. The Board believes that Board diversity complements and enhances
corporate governance and promotes the inclusion of different perspectives, opinions, values and ideas and mitigates
against groupthink. Board diversity affords and equips the Board with broader skill sets, expertise and experience
and allows for greater creativity and enhanced critical assessment. Board diversity extends beyond the usual
core competencies (such as accounting, finance, banking, human resource and legal backgrounds, business and
management experience and industry knowledge) to include gender, age, culture, ethnicity, nationality, education
and background. The Company’'s Board Diversity Policy affirms the Board's commitment to maintain a Board
comprising of Directors who as a group have the necessary expertise and experience required by the Group, with
an appropriate balance and diversity of skills, experience, knowledge, background and core competencies. The
policy provides that in reviewing the Board’'s composition and the progressive renewal of the Board, the NC will
not only satisfy itself that Directors as a group provide an appropriate balance and diversity of skills, experience,
knowledge, background and core competencies required by the Group, the NC will also consider Board diversity
(and its benefits) from a number of aspects. The selection of candidates for Board appointment will be based on
merit and contribution that the candidate is able to bring to the Board, with due regard for the benefits of Board
diversity. The female representation on the Board is currently 12.5% and as a percentage of independent directors,
the female representation is currently 20%. The Board has set its gender diversity objective of maintaining at least
one female Director on the Board.
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The Board members comprise businessmen and professionals with accounting and financial background, business
and management experience, and industry knowledge, all of whom as a group, provide the Board with the
necessary experience and expertise to direct and lead the Group. There is also a balance in the composition of
the Board with the presence of Independent Non-Executive Directors of the calibre necessary to carry sufficient
weight in Board decisions. Although all the Directors have an equal responsibility for the Group's operations, the
role of the Independent Non-Executive Directors is particularly important in ensuring that the strategies proposed
by Management are constructively challenged, extensively discussed and examined, and take into account the long-
term interests, not only of the shareholders, but also of employees, stakeholders and the many communities in
which the Group conducts business. Independent Non-Executive Directors of the Company constructively challenge
and help develop proposals on strategy, review the performance of Management in meeting agreed goals and
objectives, and monitor performance. Independent Non-Executive Directors of the RC participate in decisions on the
appointment, assessment and remuneration of the Executive Director and key management personnel generally.
The Independent Non-Executive Directors meet and deliberate regularly on their own, without Management being
present.

The nature of Directors’ appointments on the Board and details of their membership on Board Committees in the
year 2022 are set out in the table below:

Director Board Audit Nominating | Remuneration
Committee | Committee Committee

Dato’ Sri Dr Tiong Ik King Non-Executive and Member Member Member
Non-Independent Chairman

Chang Cheng-Hsing Francis Group CEO and Executive Director - - -

Yeo Yun Seng Bernard Independent Director Member Member Chairman

Lee Hock Lye Independent Director Chairman Member Member

Achmad Lukman Kartanegara Independent Director Member Member -

Kuan Li Li Independent Director Member Chairman Member

Timothy Tiong Ing Zun® Non-Executive and - - -
Non-Independent Director

Khoo Kar Khoon @ Independent Director - - -

Notes:

(1)  Mr Timothy Tiong Ing Zun was appointed as a Non-Executive and Non-Independent Director of the Company on 1 June
2022.

(2)  Mr Khoo Kar Khoon was appointed as Independent Director of the Company on 8 February 2023, after the financial year
ended 31 December 2022.

The Board meets on a quarterly basis. Additional meetings are convened when required and as warranted by
circumstances. The Company’'s Constitution provides and allows for meetings to be held by way of telephonic,
video conferencing and by other electronic means. During the COVID-19 pandemic, all of the Board and Committee
meetings were held by way of electronic audio-visual teleconferencing. When the COVID-19 situation in Singapore
had stabilised, the Board and Committee meetings returned to the usual in-person arrangements. The option to
hold or participate in Board and Committee meetings via electronic audio-visual teleconferencing remains available.
Board and Committee decisions may also be obtained by resolutions in writing which are circulated to Directors with
the necessary background and papers for consideration and approval. The Non-Executive Directors constructively
participate in developing and setting proposals on business strategies for the Company.
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The number of Board and Committee meetings and Company general meeting(s) held in the FY2022 and the
attendance by each member is set out as follows:

Annual

Audit Nominating | Remuneration General

Meeting of Board Committee | Committee Committee Meeting
Total held for the FY2022 4 4 2 2 1
Dato’ Sri Dr Tiong Ik King 4 4 2 2 1
Chang Cheng-Hsing Francis 4 - - - 1
Yeo Yun Seng Bernard 4 4 2 2 1
Lee Hock Lye 4 4 2 2 1
Achmad Lukman Kartanegara 4 4 2 - 1
Kuan Li Li 4 4 2 2 1
Timothy Tiong Ing Zun®™ 2 - - - -
Khoo Kar Khoon® - - - - -

Notes:

(1)  Mr Timothy Tiong Ing Zun was appointed as a Non-Executive and Non-Independent Director of the Company on 1 June
2022.

(2)  Mr Khoo Kar Khoon was appointed as Independent Director of the Company on 8 February 2023, after the financial year
ended 31 December 2022.

In addition, the Directors meet informally, as and when necessary, to discuss specific corporate events and actions.

A newly-appointed Director will be provided with a formal letter setting out his/her key duties and responsibilities.
Newly appointed Directors are provided a tailored induction and briefed by the Management on the business
activities of the Group and its strategic directions, policies and procedures, governance practices as well as key
business risks faced by the Group and the regulatory environment in which the Group operates. In addition, there
are orientation programmes tailored to familiarise newly appointed Directors with the statutory and fiduciary duties
and responsibilities of a Director of a public company in Singapore. First-time Directors are required to undergo
training in the roles and responsibilities of a listed company director and are to attend the Listed Entity Directors
Programme organised by the Singapore Institute of Directors (“SID”) with the support of the Singapore Exchange
Securities Trading Limited (“SGX-ST"), as well as the modules relevant to his/her appointment on the Board
Committee(s). Directors will be provided training and updates in areas such as accounting, legal and industry-specific
knowledge as may be appropriate and will have opportunities to develop and maintain their skills and knowledge at
the Company's expense.

All Directors are encouraged to keep themselves updated on changes to the financial, legal and regulatory as
well as corporate governance requirements, framework and the business environment through reading relevant
literature and attending appropriate seminars and courses conducted by bodies such as the SGX-ST and the SID.
The Board supports the new SGX-ST initiative requiring all directors to undergo training on sustainability. Following
the announcement by the Singapore Exchange Regulation in March 2022 of the eight sustainability training courses
that directors of listed companies can attend to equip themselves with basic knowledge on sustainability matters, all
our Directors have attended the prescribed sustainability training. In addition, Directors are provided with updates
on and continuing knowledge in areas such as directors’ duties and responsibilities, corporate governance, revisions
to the Listing Manual of the SGX-ST (“Listing Manual”), changes in financial reporting standards and the Companies
Act 1967 (the “Companies Act”) as well as industry-related matters and developments and the Company will arrange
and fund the training of Directors as necessary.

To facilitate a better understanding of the Group's business, the Directors are also given the opportunity to visit the
Group's offices and facilities and meet with the Management.
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Access to Information

To enable the Board to make informed decisions and fulfill its duties and responsibilities, Management provides the
Board with quarterly/periodic management and financial reports containing adequate, clear and timely information
on an on-going basis. In addition, all relevant information, including background and explanations, on the Group's
annual budgets and forecasts, financial statements, material events and transactions are circulated to Directors
as and when required and on a timely basis prior to Board meetings. Directors are entitled to request for such
additional information as needed to assist them to make informed decisions.

The Directors have access to the Company’s Management and the advice and services of the Company Secretary.
The Directors, whether as a group or individually, may seek and obtain independent professional advice in
furtherance of their duties as Directors of the Company, and such expense is borne by the Company.

The Company Secretary (or the representative(s)) attends all Board meetings and assists to ensure that Board
procedures are followed. Together with the Management, the Company Secretary assists the Board in ensuring
that the Company complies with the relevant requirements of the Companies Act and the provisions in the Listing
Manual. The decision to appoint or remove the Company Secretary is a decision made by the Board as a whole.

Non-Executive and Non-Independent Chairman and Chief Executive Officer

The Non-Executive and Non-Independent Chairman and the Chief Executive Officer (“CEQ") are separate persons
to ensure appropriate balance of power, authority and clear division of responsibilities for independent decision-
making. The Non-Executive and Non-Independent Chairman and the CEO are not related and are not immediate
family members. Dato’ Sri Dr Tiong Ik King who is the Company’'s Non-Executive and Non-Independent Chairman,
provides an important role in setting and adjusting the strategic direction and facilitating the growth of the business,
encouraging constructive relations among the Directors and between the Board and Management, encouraging
open and constructive debate at the Board as well as constructive relations within the Board and between the Board
and Management and ensures timely flow of information between Management and the Board. The Chairman
also facilitates the effective contribution of all Directors and promotes high standards of corporate governance.
The CEO focuses his attention on the day-to-day running of the operations of the Group in accordance with the
overall strategies and policies as enumerated and approved by the Board and provides insights to the Board on
the Company's day-to-day operations, as appropriate. The CEO works together with Non-Executive Directors for the
long-term success of the Company.

Lead Independent Director

The appointment of a Lead Independent Director has been reviewed by the Board. Taking into consideration matters
including the nature and scope of the Group's current business and operations; the current Board size of eight
Directors, five of whom are Independent Directors; the independent judgement, active participation, constructive
engagement and objective review by Independent Directors of strategy, business proposals, major funding proposals
as well as the Group's risk management and internal control systems, the Board is of the view that the appointment
of a Lead Independent Director is not necessary. The Independent Non-Executive Directors also meet and deliberate
regularly on their own, without the other Directors and Management, to review any matter that might be raised
and if necessary, feedback is provided to the Chairman and the Board. Additional meetings are convened as may
be warranted by circumstances. The Directors and Management are accessible to the Company’s shareholders, and
the Company has always responded to queries raised by its shareholders. Shareholders who have feedback for
which contact through the normal channels of the Non-Executive and Non-Independent Chairman, the CEO, the
Vice President, Finance and/or Investor Relations may be inappropriate, may contact and provide such feedback
to any of the Independent Non-Executive Directors. The Board will nevertheless, annually review the need for the
appointment of a Lead Independent Director.
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NOMINATING COMMITTEE

The Nominating Committee (“NC") comprises four Independent Directors and a Non-Executive and Non-Independent
Director. The members of the NC are:

° Ms Kuan Li Li (Chairman)

° Mr Yeo Yun Seng Bernard

° Mr Lee Hock Lye

° Mr Achmad Lukman Kartanegara
° Dato’ Sri Dr Tiong Ik King

The NC is regulated by a set of written Terms of Reference and is responsible for making recommendations to the
Board on all Board appointments and re-appointments through a formal and transparent process. Its key functions
include:

° To review CEO and Board/Director(s) succession plans and renewal including Board composition and
progressive renewal of the Board;

° To review and determine the independence of each Director;

° To assess suitable candidates for appointment or election to the Board, based on their requisite
qualifications, expertise, experience and character and with due regard for the benefits of Board diversity;

° To conduct a formal assessment of the effectiveness of the Board as a whole, the Board Committees and
the contribution by each Director to the effectiveness of the Board, particularly when a Director serves on
multiple boards;

° To review Board diversity including Board composition (including that Directors as a group provide an
appropriate balance and diversity of skills, experience, knowledge, background and core competencies
required by the Group) and Board Diversity Policy performance;

° To review the appointment and re-appointment of Directors; and
° To review training and professional development programmes for the Board and Director’s competencies.

Under the Company's Constitution, each Director is required to retire at least once in every three years by rotation
and all newly appointed Directors would have to retire at the next Annual General Meeting (“AGM") following their
appointment. The retiring Directors are eligible to offer themselves for re-election.

In accordance with Rule 720(5) of the Listing Manual, an issuer must have all directors submit themselves for re-
nomination and re-appointment at least once every three years. In accordance with the Company's Constitution,
Dato’ Sri Dr Tiong Ik King and Mr Yeo Yun Seng Bernard will be retiring by way of rotation at the forthcoming AGM
and are eligible to offer themselves for re-election at the forthcoming AGM. In accordance with the Company’s
Constitution, Mr Timothy Tiong Ing Zun and Mr Khoo Kar Khoon, as newly appointed Directors of the Company, are
required to retire and are eligible to offer themselves for re-election at the forthcoming AGM. The NC, as part of
its annual assessment, has assessed the re-appointment and re-election of the following Directors including their
contribution and performance and has recommended the re-appointment and re-election of the following Directors
who will be retiring at the forthcoming AGM:

° Dato’ Sri Dr Tiong Ik King;

° Mr Yeo Yun Seng Bernard;

° Mr Timothy Tiong Ing Zun; and
° Mr Khoo Kar Khoon.
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The Board has accepted the recommendations and the retiring Directors will be offering themselves for re-election
and re-appointment. The following is a table reflecting the date Directors were initially appointed and last re-elected:

Date of Initial Date of Directors’
Name™ Appointment Last Re-election
Dato’ Sri Dr Tiong Ik King®@ 7 March 1997 28 April 2021
Mr Chang Cheng-Hsing Francis 1 January 2014 28 April 2021
Mr Yeo Yun Seng Bernard 1 November 2001 28 May 2020
Mr Lee Hock Lye 27 November 2003 28 April 2021
Mr Achmad Lukman Kartanegara 22 August 2014 28 May 2020
Ms Kuan Li Li 22 October 2019 28 May 2020
Mr Timothy Tiong Ing Zun® 1 June 2022 Not Applicable
Mr Khoo Kar Khoon 8 February 2023 Not Applicable

Notes:

(1)  Please refer to the Board of Directors section of this Annual Report for information on Directors including details of
Directors’ current directorships in other listed companies and other principal commitments.

(2)  Mr Timothy Tiong Ing Zun is the grandnephew of Dato’ Sri Dr Tiong Ik King, Non-Executive and Non-Independent Chairman
and substantial shareholder of the Company and grandson of Tan Sri Datuk Sir Tiong Hiew King and son of Mr Tiong Chiong
Ong, substantial shareholders of the Company.

In accordance with Rule 720(6) of the Listing Manual, information relating to the retiring Directors who are seeking
re-election, as set out in Appendix 7.4.1 of the Listing Manual, can be found under the “Additional Information on
Directors Seeking Re-election” section of this Annual Report.

As part of its annual assessment, the NC reviews the composition, skills, expertise, experience, diversity,
independence and balance of the Board and its Board Committees to assess and to satisfy itself that Directors
as a group provide an appropriate balance and diversity of skills, experience, core competencies, knowledge and
independence required by the Group. Due regard is also given to such factors when the NC considers the annual
rotation and retirement of Directors and the refreshment of the Board. In addition, the NC annually reviews the
relevant objectives for promoting and achieving Board diversity with due regard to the Company’'s Board Diversity
Policy and provides its review and/or recommendations to the Board for consideration and approval. For the
appointment of new Directors, the NC, in consultation with the Board, will determine the required selection criteria
and then identify candidates with the appropriate expertise and experience. The NC may obtain assistance from
external consultants or tap on the resources of associations such as the SID to source for potential candidates. The
NC will meet with the short-listed candidates to assess suitability and to ensure that the candidates are aware of the
expectations and the level of commitment required before nominating the most suitable candidate to the Board for
appointment as Director.

The NC considers that the multiple board representations presently held by some Directors do not impede their
respective performance as these Directors have carried out their duties as required and as they have dedicated
sufficient time and attention to the affairs of the Company. Further, the NC is of the view that no Director currently
holds a significant number of directorships in other listed companies and other principal commitments that
impact on the Director’s ability to diligently discharge his/her duties to the Company. The Board has reviewed and
determined not to prescribe a maximum number of listed company board representations which any Director may
hold and in lieu wishes to review the matter on a case by case basis taking into account the ability, performance and
capacity of each Director in his/her performance and discharge of his/her duties and responsibilities.
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The independence of each Independent Non-Executive Director is reviewed by the NC on an annual basis, during
which each of them will abstain from assessing his/her own independence. The NC adopts the objective and baseline
tests of independence under the Listing Manual, the provisions and the overarching principle-based definition of
director independence in the Code, the other guidance/tests of director independence under the Practice Guidance
of the Code and the guidelines provided in the Audit Committee Guidance Committee Guidebook in respect of
the concept of “independence” in relation to an independent director. Provision 2.1 of the Code, provides that an
“independent” director is one who is independent in conduct, character and judgement, and has no relationship
with the Company, its related corporations, its substantial shareholders or its officers that could interfere, or be
reasonably perceived to interfere, with the exercise of the Director's independent business judgement in the best
interests of the Company. None of the Independent Directors (i) was employed by the Company or any of its related
corporations for the current or any of the past three financial years; and (ii) has an immediate family member who
is employed or has been employed by the Company or any of its related corporations for the past three financial
years, and whose remuneration is determined by the Remuneration Committee of the Company (“No Employment
Relationship”). Therefore, none of the circumstances under Rule 210(5)(d)(i) and (ii) of the Listing Manual (i.e.
circumstances that deem a director not independent) apply to the Independent Directors (as the Independent
Directors had No Employment Relationship with the Group).

Under the former Rule 210(5)(d)(iii) of the Listing Manual (which took effect from 1 January 2022 until it was
amended on 11 January 2023), a director will no longer be independent if he/she has been a director for an
aggregate period of more than nine years, unless his/her continued appointment as an Independent Director
has been sought and approved in separate resolutions by (i) all shareholders and (ii) shareholders, excluding the
Directors and CEO of the issuer, and associates of such Directors and CEO (the “Two-Tier Vote"). In this regard,
Mr Yeo Yun Seng Bernard and Mr Lee Hock Lye have each served on the Board for an aggregate of more than
nine years since their first appointment as Directors of the Company. The Board had reviewed the matter and
has considered each of them to be independent notwithstanding that they have served on the Board beyond
nine years from the date of their respective first appointment after taking into account their active participation
and constructive challenge of the Management in terms of its proposal on strategy, performance targets and
other business proposals, as well as their critical review of the performance of the Management both during and
outside formal Board meetings. At the Company’'s AGM held on 28 April 2021, the Company had obtained the Two-
Tier Vote approval for each of their continued appointments as an Independent Director. On 11 January 2023, the
Singapore Exchange Regulation announced amendments to the Listing Rules of the SGX-ST to limit to nine years
the tenure of independent directors serving on the boards of listed companies. On the same day the Two-Tier Vote
was removed (i.e. Rule 210(5)(d)(iii) of the Listing Manual was deleted) and the Singapore Exchange Regulation
announced that as transition, an independent director whose tenure exceeds the nine-year limit may continue to
serve as an independent director of the relevant company until that company has held its annual general meeting
for the financial year ending on or after 31 December 2023. In this regard, Mr Yeo Yun Seng Bernard and Mr Lee
Hock Lye may continue to serve as Independent Directors of the Company until the Company’'s AGM scheduled to
be held in April 2024, for the Company’s financial year ending on 31 December 2023. The NC has been reviewing
and undertaking the progressive renewal of the Board and has considered the nine-year limit on the tenure of
Independent Directors in its succession planning. The NC has in place, preparations for a phased and progressive
renewal of the Board. In this regard, Mr Khoo Kar Khoon was appointed as Independent Director of the Company on
8 February 2023. In due course and when appropriate, the Company will make the relevant announcement(s) on the
further renewal of the Board via the SGXNet platform.

In addition, through the Board's review of Director's independence, the Board has noticed that each of the
Independent Directors has continued to exercise his/her respective independent judgement in discharging his/her
duties as an independent director in the best interests of the Company. The long experience and deep knowledge
of the current Independent Directors regarding corporate dealings is a great asset to the Company. In this light,
the Board is of the view that the current five Independent Directors are strong and independent, who are able to
exercise objective judgement on corporate and business affairs of the Company independently, thereby providing an
effective check on the Management.
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The Company has no alternate Directors on its Board.

The Board has implemented an annual performance evaluation process to assess the effectiveness of the Board
as a whole, its Board Committees and for assessing the contribution of the Chairman and each individual Director.
The purpose of the evaluation is to increase the overall effectiveness of the Board, Board Committees and each
individual Director. It is also to help ensure that the Board consists of persons who, together, provide the core
competencies and skill sets necessary to meet the Company’s objectives. The assessments are made against pre-
established criteria, which are derived from the Board’'s charter and responsibilities. The performance criteria for
the Board evaluation are in respect of the Board composition and size, Board processes, performance, standards
of conduct, accountability and information in relation to the discharge of the Board's responsibilities and functions
including the financial reporting to stakeholders. The performance assessment criteria does not generally change
from year to year although it may be reviewed and updated from time to time to factor in regulatory, corporate
governance and related developments. No external facilitator has been used for the Board evaluation for the
FY2022.

To assess Board and Board Committees performance and its overall effectiveness, Directors are requested to
complete a Board Evaluation Questionnaire which the Chairman of the NC collates and presents to the NC for
review. Areas for improvement of Board effectiveness and performance are deliberated by the NC before the
NC presents such considerations to the Board for discussion and decision. To assess the individual Director’s
performance including the performance of the Chairman and to assess whether each Director is willing and able to
constructively challenge and contribute effectively to the Board and to demonstrate commitment to his/her role on
the Board, Directors are requested to complete a Self and Peer Assessment Questionnaire covering areas such as
interactive skills, knowledge, performance of duties and overall contributions. The Chairman of the NC will collate
the results and will present and discuss the final report with the Board, and where necessary the required feedback
is provided to the Director with a view to improving the Director's and Board's performance. The results of the
evaluations are used constructively by the NC to discuss improvements with the Board.

REMUNERATION COMMITTEE

The Remuneration Committee (“RC") comprises of three Independent Directors and a Non-Executive and Non-
Independent Director. The members of the RC are:

° Mr Yeo Yun Seng Bernard (Chairman)

° Mr Lee Hock Lye

° Ms Kuan Li Li

° Dato’ Sri Dr Tiong Ik King

Dato’ Sri Dr Tiong Ik King continues to serve as a RC member, as the Board considers Dato’ Sri Dr Tiong's

contribution and support to the RC invaluable. In addition, although Dato’ Sri Dr Tiong is the Non-Executive and Non-
Independent Chairman, he does not receive any salary from the Company and its subsidiaries.

The RC is regulated by a set of written Terms of Reference. Its key functions include:

° To recommend to the Board a framework of remuneration for Directors, CEO and key executives that is
competitive and sufficient to attract, retain and motivate them to run the Company successfully for the long
term; and

° To review and determine the specific remuneration packages and terms of employment for Executive

Directors, CEO and senior executives.

The RC oversees remuneration strategy and framework, including Directors’ fees, salaries, allowances, bonuses,
options and benefits in kind. Each RC member shall abstain from voting on any resolutions and making any
recommendations and/or participating in any deliberations of the RC in respect of his/her own remuneration
package.
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The RC has authority to seek expert advice and views on remuneration matters of Directors from both within and
outside of the Group when the need arises and as appropriate. The RC draws on a pool of independent consultants
and commissioned analysis report(s) in making any recommendations. The RC ensures that any existing relationship
between the Group and its appointed remuneration consultants does not affect the independence and objectivity of
the remuneration consultants.

During the year 2022, the RC had met twice to review and recommend to the Board matters related to:
° the Group CEO and Executive Director's remuneration package and service contract;

° the remuneration packages of key management staff;

the payment of Directors’ Fees; and
° the grant of awards under the RHP Share Option Scheme 2011.
Disclosure on Remuneration

The Company has a remuneration policy where the Company will take into consideration remuneration and
employment conditions within the industry and in comparable companies. The RC may from time to time, where
necessary or required, seek advice from external consultants to provide evaluation on remuneration matters,
including the evaluation of Directors’ fee structure. The engagement of the external consultants was to ensure
the continued relevance and alignment of the Group with market practices and trends. External consultants are
independent and not related to the Group or any of its Directors. The RC considers all aspects of remuneration,
including termination terms, to ensure that the remuneration packages are fair.

The Board, with the recommendations of the RC, has established a formal and transparent procedure for developing
policies on Directors and key executives remuneration, and for fixing the remuneration packages of individual
Directors and key management executives. A key objective of the RC is to ensure that the level and structure of
remuneration of Directors and key executives is appropriate and proportionate to the sustained performance and
value creation of the Company, taking into account the strategic objectives of the Company, the Group’s relative
performance and the performance of individual Directors and key executives (who are not Directors or the CEO).

The Independent Directors and the Non-Executive and Non-Independent Directors are both paid a fixed Director’s
fees based on a formula, which is determined by the Board, appropriate to the level of their contribution, taking
into account factors such as the effort and time spent and the responsibilities of the Independent Directors and
the Non-Executive and Non-Independent Directors. In addition, the Board conducts a yearly peer review evaluation
exercise for all Directors. The fees are subject to approval by the shareholders at each AGM. Independent Directors
are eligible to participate in the RHP Share Option Scheme 2011 and do not receive any other remuneration from
the Company. The CEO is remunerated as a member of Management and does not receive Directors’ fees.

Remuneration paid to the CEO and key executives for each financial year varies and is largely governed by the
performance of the Group and the extent to which performance targets of the Group are achieved. The Group
performance appraisal system is designed to measure individual performance based on a balanced scorecard
approach, comprising both financial and non-financial metrics such as business strategy targets, operational and
commercial performance and organisational learning. In addition, the executives are assessed on teamwork and
cross collaboration across the Group.

The remuneration package of the CEO and the key executives comprises of a base salary, a variable component and
staff benefits. The base salary of the key executives is approved by the Board on RC's recommendation annually,
taking into account the contribution, experience and sustained long-term performance. The base salary of the CEO
is approved by the Board on RC's recommendation for the duration of the service contract. The variable component
comprises the performance bonus and will vary according to the actual achievement of the Group and individual
objectives. The RC regularly conducts benchmarking analysis of related companies in Singapore to ensure that the
remuneration paid is reasonable, competitive and not overly generous. The RC also ensures that performance-
related remuneration is aligned to the interest of shareholders and other stakeholders and promotes sustainable
long-term growth and success of the Company.
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The Company has two share plan schemes, namely the RHP Share Option Scheme 2011 and the RHP Performance
Share Plan. The share plan schemes were approved by shareholders at the Company's Extraordinary General
Meeting (“EGM") held on 8 July 2011 and were extended by the shareholders at the Company’'s AGM held on 28 April
2021 for a period of 10 years up to 28 April 2031. Both the share plan schemes are structured to promote ownership
and retain key talent as a long-term incentive and are administered by the RC. Please refer to pages 40 to 42 and
Notes 26 and 27 on pages 91 to 93 of the Notes to the Financial Statements of this Annual Report for details of the
schemes.

Remuneration of Directors and Key Executives

Principle 8 of the Code states that: “The company is transparent on its remuneration policies, level and mix of
remuneration, the procedure for setting remuneration, and the relationships between remuneration, performance
and value creation.” Provision 8.1 of the Code requires companies to disclose in its annual report the policy and
criteria for setting remuneration, as well as names, amounts and breakdown of remuneration of each individual
director and the CEO and at least the top five key management personnel (who are not Directors or the CEO) in
bands no wider than S$250,000 and in aggregate the total remuneration paid to these key management personnel.

The Company understands and agrees with the principle of being transparent on its remuneration policies, level
and mix of remuneration, the procedure for setting remuneration, and the relationships between remuneration,
performance and value creation and believes that providing a reasonably adequate amount of disclosure of such
matters aligns with the aim and philosophy of the principle and at the same time reasonably protects the business
interests of the Company.

In this respect, the Company wishes to explain that the remuneration of the Independent Directors, the Non-
Executive and Non-Independent Directors, the CEO and the key executives (who are not Directors or the CEO) is
on an earned basis and the RC ensures that the remuneration is commensurate with their contributions and the
performance of the Company, giving due regard to the commercial health and business needs of the Company.
There was no termination, retirement and post-employment benefit granted to Directors, the CEO and the top three
key executives (who are not Directors or the CEO) for FY2022. The Non-Executive and Non-Independent Chairman
does not receive a salary and as with all Independent Directors and Non-Executive Directors and Non-Independent
Directors, is paid a fixed Directors’ fees, which is determined by the Board, after consultation with the RC. The Non-
Executive and Non-Independent Chairman as with all Directors, is required to retire at least once in every three
years by rotation and as a retiring Director, he is eligible to offer himself for re-election.

The Company has not disclosed the exact remuneration of each individual Director including the CEO and the
total remuneration paid to the top three key management personnel of the Company (who are not Directors or
the CEO). The Company believes that full disclosure of the remuneration and contractual terms of each individual
Director and the CEO (including retirement benefits granted) on a named basis and the total remuneration paid to
key management personnel (who are not Directors or the CEO) are disadvantageous to the business interests of
the Company, in view of the shortage of and competition for talented and experienced personnel in the upstream
oil and gas industry and is of the view that the disadvantages of disclosure outweigh the benefits. In the interest of
privacy, confidentiality and sensitivity of the Company’s remuneration matters, the Company has decided to disclose
the level and mix of the remuneration of the Directors and CEO and key management personnel of the Company in
bands of S$250,000 and has provided a detailed breakdown in percentage terms of the remuneration components.
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A breakdown showing the level and mix of each individual Director's remuneration payable for the FY2022 taking
into account the aforementioned explanation, is as follows:

Salary Bonus/
including | Profit- | Allowances | Directors’ | Performance

CPF sharing & Others Fees® Shares Total
Remuneration Bands % % % % % %
$$1,250,000 to S$1,500,000
Chang Cheng-Hsing Francis 44.16 44.16 11.68 - - 100
Below $$250,000
Dato’ Sri Dr Tiong Ik King - - - 100 - 100
Yeo Yun Seng Bernard - - - 100 - 100
Lee Hock Lye - - - 100 - 100
Achmad Lukman Kartanegara - - - 100 - 100
Tiong Kiong King® - - - 100 - 100
Kuan Li Li - - - 100 - 100
Mr Timothy Tiong Ing Zun® - - - 100 - 100
Mr Khoo Kar Khoon® - - - - - -

Notes:

(1)  Directors’ fees totaling S$468,100 is to be tabled for shareholders’ approval at the forthcoming AGM to be held on 27 April
2023. The total Directors’ fees include S$6,300 being payment for Directors’ fees from associate companies.

(2)  Mr Tiong Kiong King retired as a Non-Executive and Non-Independent Director at the conclusion of the AGM held on 28
April 2022.

(3)  Mr Timothy Tiong Ing Zun was appointed as a Non-Executive and Non-Independent Director of the Company on 1 June
2022.

(4)  Mr Khoo Kar Khoon was appointed as Independent Director of the Company on 8 February 2023, after the financial year
ended 31 December 2022.

A breakdown showing the level and mix of each individual key executive's remuneration payable for the FY2022 is as
follows:

Salary Bonus/
including Profit- Allowances | Performance

CPF sharing & Others Shares Total
Remuneration Bands % % % % %
$$500,001 to $$750,000
Samuel Cheong 60.26 33.53 6.21 - 100
5$$250,000 to $$500,000
Edwin Tan 79.51 12.59 7.90 - 100
Then Guang Yaw 63.42 29.48 7.10 - 100

Note:

° There were only three key executives (who are not Directors or the CEO) in the Company in the FY2022.

ANNUAL REPORT 2022

27



CORPORATE GOVERNANCE
REPORT

There was no employee of the Group who was a substantial shareholder of the Company or an immediate family
member of any Director or CEO, and whose remuneration exceeded S$100,000 during the financial year.

The RC has reviewed and approved the remuneration packages of the Independent Directors, Non-Executive and
Non-Independent Directors, the CEO and key executives (who are not Directors or the CEO), having regard to their
contributions as well as the financial performance and commercial and business needs of the Group and has
ensured that the Directors and key executives are adequately but not excessively remunerated. The RC has the
discretion to void unexercised and/or unvested share options that have been awarded, if an executive is involved in
misconduct or fraud resulting in financial loss to the Company.

The Board is of the view that notwithstanding deviation from certain aspects of Provision 8.1, the practices
adopted by the Company are consistent with the intent of Principle 8 of the Code, in relation to the Company's
transparency on remuneration policies, level and mix of remuneration, the procedure for setting remuneration and
the relationships between remuneration, performance and value creation.

AUDIT COMMITTEE

The Audit Committee (“AC") comprises five members, four of whom are Independent Directors. The members of the
AC are:

° Mr Lee Hock Lye (Chairman)

° Mr Yeo Yun Seng Bernard

° Mr Achmad Lukman Kartanegara
° Ms Kuan Li Li

° Dato’ Sri Dr Tiong Ik King

Dato’ Sri Dr Tiong Ik King continues to serve as an AC member, as the Board considers Dato’ Sri Dr Tiong's
contribution and support to the AC invaluable, having business and finance experience and is familiar with the
Group's business and operations. The AC members have accounting, banking and related financial management
expertise. The Board is of the view that the AC has the necessary experience and expertise required to discharge
its duties. None of the AC members has any financial interest in Messrs Ernst & Young LLP, the Company’s external
auditors and no Director was a partner or director of Messrs Ernst & Young LLP or was appointed as an AC member
within a period of two years of his/her ceasing to be a partner or director of Messrs Ernst & Young LLP.

The AC has explicit authority delegated to it by the Board to investigate any matter within its terms of reference,
with full access to and co-operation by Management and full discretion to invite any Director or executive officer to
attend its meetings, and reasonable resources to enable it to discharge its functions properly.

The key responsibilities of the AC include the following:

° To review the adequacy, effectiveness, independence, scope and results of the external audit and the
Company's internal audit function;

° To review the nature and extent of all non-audit services provided by the external auditors to the Group, in
order to balance the maintenance of objectivity and value for money, and to ensure that the independence of
the auditors would not be affected;

° To review the significant financial reporting issues and judgements so as to ensure the integrity of the
financial statements of the Group and any announcements relating to the Group’s financial performance;

° To review and report to the Board at least annually on the adequacy and effectiveness of the Group’s risk

management and internal controls systems, including financial, operational, compliance and information
technology controls;
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° To review the external and internal audit plans, including the nature and scope of the audit before the audit
commences, the Internal Auditor's evaluation of the Group's system of internal controls, the external and
internal audit reports and management letter issued by the external auditors (if any) and Management's
response to the letter;

° To review quarterly business updates, as well as announcements of the half year and full year results prior to
their submission to the Board for approval for release to the SGX-ST;

° To review interested person transactions in accordance with the requirements of the Listing Rules of the SGX-
ST,
° To review and recommend to the Board the appointment, re-appointment and removal of the external

auditors and to approve the remuneration and terms of engagement of the external auditors;

° To review the whistle blowing reports and the policy and processes for the independent investigation and
follow-up action of such matters (if any); and

° To review the assurance from the CEO and the Vice President, Finance on the financial records and financial
statements.

The AC may also examine any other aspects of the Group’s affairs, as it deems necessary where such matters relate
to exposure or risk of a regulatory or legal nature, and monitor the Group’s compliance with its legal, regulatory and
contractual obligations.

The AC met four times during the year 2022 to attend to AC matters, including the review of the Group's financial
performance for the year, the audit plans and reports, the audit findings, the internal audit activities for the year,
quarterly business updates, and the announcements of the half year and full year results before being approved by
the Board for release to the SGX-ST. In addition, the AC had met informally with Management and the Auditors on
several occasions during the year to discuss the Group's business and financial performance.

The AC continues to meet with the external auditors and internal auditor separately, at least once a year, without the
presence of the Company’'s Management, to review any matter that might be raised.

The AC has reviewed the independence and objectivity of the external auditors for the FY2022 including the non-
audit services provided by the external auditors, Messrs Ernst & Young LLP as well as the relative size of audit fees
and non-audit fees, and is of the opinion that the provision of such services does not affect their independence.
The external auditors have also confirmed their independence. The Company complies with Rule 712 and 715 of
the Listing Manual. For details and a breakdown of the fees paid in total for audit and non-audit services to Messrs
Ernst & Young LLP, please refer to Note 5 on page 73 of the Notes to the Financial Statements of this Annual Report.
Accordingly, the AC has recommended to the Board the re-appointment of Messrs Ernst & Young LLP as external
auditors at the forthcoming AGM.

AC members are provided with updates on changes to accounting standards and issues which have a direct impact
on financial statements and attend appropriate seminars and courses.

The AC has implemented a whistle blowing policy whereby staff of the Group may, in good faith and in confidence,
raise concerns about possible improprieties in matters of financial reporting, fraudulent acts, misconduct,
wrongdoings relating to the Group and its officers and other matters. Reporting on serious concerns relating to
financial reports, unethical or illegal conduct, are to be reported in writing to the Chairman of the AC. Reporting
on employment-related concerns are to be reported to normal channels such as to supervisors, the local General
Manager/Operation Manager, or the Human Resources and Administrative Manager. The AC is responsible for the
oversight and monitoring of policy and whistle blowing reports (if any) will be reviewed by the AC at its quarterly
meetings. The AC has ensured that arrangements and independent functions are in place for the independent
investigations of whistle blowing reports made in good faith, for the appropriate follow-up action of such matters
and for significant matters to be reported to the Board. In addition, the AC has ensured that safeguards are in place
in the implementation of the policy including confidentiality of the whistle blower and protection of the whistle
blower against reprisals, victimisation and unfair treatment.
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ACCOUNTABILITY AND AUDIT
ACCOUNTABILITY

The Board is responsible for providing a balanced and understandable assessment of the Group's performance,
position and prospects, including interim and other price sensitive public reports, and reports to regulators (if
required). Management currently provides all members of the Board with appropriately detailed management
accounts, which present a balanced and understandable assessment of the Group’s performance, position and
prospects on a quarterly basis.

INTERNAL CONTROLS AND INTERNAL AUDIT

The Group has a system of internal controls to govern and monitor its operations. The framework is cognisant of the
staff, operational size and resources of the Group and the cost benefit relationship of individual controls.

The Board believes in the importance of maintaining a sound system of internal controls to safeguard shareholders’
investments and the Group’s assets. To achieve this, annual, periodical as well as ad hoc audit reviews are
undertaken by the Internal Auditor and/or by Management. In addition, the Board and Management regularly keep
the system of internal controls under review with the objective of ensuring that the internal controls are adequate to
provide reasonable assurance that:

° the Group's assets are safeguarded against loss from unauthorised use or disposition;

° business transactions are properly authorised and executed;

° there is ongoing compliance with the financial reporting regulatory framework and environmental regulation;
and

° proper and accurate financial records are maintained.

The Company has an in-house internal auditor. The main role of the Internal Auditor is to provide independent and
objective assurance that the Group’s risk management, internal control, and governance processes are operating
reliably, adequately and effectively and where appropriate to recommend improvements to the Group’ s operations.
The Internal Auditor’s primary line of reporting is to the AC Chairman. The hiring and removal of the internal audit
function requires AC's approval and the AC members also evaluate and review the compensation of the internal
audit function. The Internal Auditor has unfettered access to all the Company’'s documents, records, properties and
personnel, including access to the AC. To acquire and maintain professional knowledge and skill at the level required
to enable and ensure that the internal audits are effectively performed, the in-house Internal Auditor regularly
attends professional courses conducted by external accredited organisations. The AC at least annually, reviews the
adequacy and effectiveness of the internal audit function and the AC is satisfied with the adequacy and effectiveness
of the Company’s internal audit function.

The authority and scope of the internal audit activities and the responsibilities and accountability of the internal
audit function are guided by the Internal Audit Charter approved by the AC. The Internal Auditor prepares the
annual internal audit plan in consultation with, but independent of, the Management. The internal audit plan is
submitted to the AC for review and approval prior to the commencement of the internal audit activities. All audit
findings and recommendations of the Internal Auditor are reported to the AC. These reports are made available to
the external auditors and Management. The Internal Auditor follows up on recommendations that he has made, to
ensure that remedial actions if required, are implemented by Management in a timely and appropriate manner and
the Internal Auditor will report the progress and outcome to the AC.

When required, the Company will outsource some functions of the internal audit activity to reputable and suitably

qualified firms to obtain competent advice and assistance if the Internal Auditor lacks the knowledge, skills, or other
competencies needed to perform the engagement.
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External auditors had attended the quarterly AC meetings and have also had a number of informal meetings with
the AC Chairman throughout the year. They have confirmed that in the course of their annual audit, while their audit
scope does not address all the financial, operational, compliance and information technology risks that are or could
be faced by the Group, nevertheless they are not aware of any reason to indicate that internal controls and risk
management systems are not adequate and effective to reveal and/or address and manage financial, operational,
compliance and information technology risk which would otherwise warrant highlighting to the Board, AC, and
Management.

The Board retains the primary responsibility for the oversight of the Group's risk management responsibilities,
internal controls and governance processes delegated to Management and determines the nature and extent of the
significant risks which the Board is willing to take in achieving its strategic objectives. During FY2022, the AC assisted
the Board to review the adequacy and effectiveness of the Group’s risk management and internal control systems,
including financial, operational, compliance and information technology controls. Based on the review and oversight
guidance by the AC, the Board is satisfied that Management has developed and implemented an appropriate and
sound system of risk management and internal controls and governance processes that are designed to govern,
monitor and/or reveal financial, operational, compliance and information technology risks as well as safeguard
shareholders’ investments and the Group’s assets. Based on the internal and external audit results and discussions
with Management, the Board, with the concurrence of the AC is of the opinion that the Group's internal controls
addressing financial, operational, compliance and information technology risks and risk management systems of the
Group are adequate and effective as at 31 December 2022 to meet the Group’s needs and control objectives and
provide reasonable assurance for safeguarding the Group’s assets in the current business environment. The Board
also notes that no system of internal controls can provide absolute assurance against poor judgement in decision
making, human error, losses, fraud or other irregularities.

RISK MANAGEMENT

The Board has established a framework of prudent and effective controls which enables risks to be assessed and
managed, and this facilitates the safeguarding of shareholders’ interests and the Group’s assets. The Board has
overall responsibility for the governance of the Group’s overall risk strategy, including determining the risk appetite,
risk limits and risk policies. When reviewing policies, strategies as well as financial objectives and performance of
the Group, the Board will consider the nature and extent of the significant risks which the Group is willing to take
in achieving such objectives. The Executive Directors and Management regularly review the Group’s business and
operational activities to identify areas of significant business risks as well as appropriate measures to control and
mitigate these risks. Management reviews significant control policies and procedures and highlights the significant
matters to the Board and the AC. During the year, Management reviewed and reported on the top risks faced by the
Group to the Board. Key risks were discussed and prioritised.

The protocols and safe management measures and initiatives implemented to safeguard the Group’s employees,
contractors and visitors and to curb the spread of COVID-19, had enabled the Group's essential field operations
to have continued notwithstanding the pandemic. The COVID-19 situation has stabilised and countries around
the world are now transitioning to an endemic state. HSE (health, safety and environment) has always been of
paramount importance to the Group. Together with our operating subsidiaries, we adopt high HSE standards and
industry practices in our day-to-day operations. We will continue to instil a safety-first mindset and cultivate a strong
safety culture as well as support health promotion.

The Board has received the relevant assurances from:

a. the CEO and the Vice President, Finance that the financial records have been properly maintained and the
financial statements for the financial year ended 31 December 2022 give a true and fair view of the Group's
operations and finances; and

b. the CEO and other key management personnel who are responsible for the Group’s risk management and
internal control systems that, as at 31 December 2022, the Group's risk management and internal control
systems were adequate and effective to address financial, operational, compliance and information
technology risks which the Group considers relevant and material to its operations.

The Group's financial risk management objectives and policies are disclosed under Note 29 on pages 94 to 97 of the
Notes to the Financial Statements of this Annual Report.
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COMMUNICATION WITH SHAREHOLDERS

The Board believes in the importance of treating all shareholders fairly and equitably. The Board is committed to
provide timely and fair disclosure of material information. The Board is accountable to the shareholders whereas
Management is accountable to the Board.

In line with the continuing disclosure obligations under the Listing Manual, all material information is disclosed and
communicated to shareholders in a comprehensive, accurate and timely manner through:

a. announcements of the half year and full year financial results and on major developments which are
published via the SGXNet platform and the Company’s website www.rhpetrogas.com;

b.*  annual reports or circulars of the Company that are prepared and published via the SGXNet platform, are also
published on the Company's website;

c.*  notices of AGMs and EGMs are published in the newspapers and on the Company’s website;
d. corporate presentations and minutes of general meetings are published on the Company’s website; and

e. press releases on major developments of the Group when issued, are published via the SGXNet platform and
the Company's website.

The Company has an Investor Relations Policy, which sets out the principles and practices on the provision
of material, comprehensive, relevant, accurate and timely information on the Group, to assist investors to make
informed investment decisions and to enable the Company to effectively engage its stakeholders and communicate
the Group's financial, environmental, social and governance performance.

The Company's website www.rhpetrogas.com has a dedicated ‘Investor Relations’ section which provides investor-
related information on the Company and the Group. It contains information such as financial results, annual reports,
sustainability reports, notices and results of general meetings, corporate presentations and announcements issued
on the SGXNet platform. Investors are also able to subscribe online for electronic mail alerts; to be updated on the
latest announcements and notices released by the Company. The contact details of the Investor Relations team is
provided on the Company's website, providing a channel for stakeholders and investors to contact the Company for
feedback and/or queries.

Shareholders are encouraged to attend the Company's general meetings to ensure a high level of accountability.
These general meetings are the principal forum for dialogue with shareholders. The Company recognises the
value of feedback from shareholders and the Company's general meetings are a good platform for a constructive
and practical exchange of views with shareholders and the Company will endeavour to provide ample time and
opportunities shareholders to air their views and concerns.

In view of the COVID-19 pandemic and the safe management measures imposed by the Government of Singapore,
the Company’s last AGM was held by electronic means on 28 April 2022, pursuant to the COVID-19 (Temporary
Measures) (Alternative Arrangements for Meetings for Companies, Variable Capital Companies, Business Trusts,
Unit Trusts and Debenture Holders) Order 2020 as amended (the “COVID-19 Temporary Measures Order”).
Shareholders who wished to exercise their voting rights at the AGM had appointed the Chairman of the AGM as
their proxy to vote on their behalf at the AGM. Arrangements were made to allow shareholders who had questions
relating to the AGM agenda to submit their questions by email before the AGM and questions were addressed
by the Chairman of the AGM. Arrangements were also made to enable shareholders who wished to observe the
proceedings of the AGM to do so through a live webcast of the AGM. All the Directors and the external auditors
attended the live webcast of the AGM by electronic (audio-visual) means. The minutes of the Company's AGM held
on 28 April 2022 were published via the SGXNet platform and the Company's website within one month of the AGM.

* The Company’'s Annual Report 2022 and the notice for the forthcoming AGM will not be mailed to shareholders; the
Company's notice for the forthcoming AGM will also not be published in the newspaper. Pursuant to the COVID-19
(Temporary Measures) (Alternative Arrangements for Meetings for Companies, Variable Capital Companies, Business
Trusts, Unit Trusts and Debenture Holders) Order 2020, the aforementioned documents are available on the SGX
website (h ://www.sgx.com/ rities/ ities/T13#Company%20Announcements) and on the Company's website
(http://rhpetr li mpan m/newsroom.html).
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Given the roll back of the COVID-19 safe management measures, the forthcoming AGM scheduled to be held on 27
April 2023 will return to an in-person/physical AGM arrangement.

The Company's arrangements for its general meetings is generally as follows:

° all Directors and the external auditors endeavour to attend the Company’s general meetings and the
chairmen of the respective Board Committees would be able to address the relevant questions that
shareholders may have;

° the Chairman of the Company's general meeting will provide ample time and opportunities for shareholders
to raise their questions relating to each resolution tabled for approval and to air their views and concerns;

° the Company's approach is to have separate resolutions at general meetings on each substantially separate
or distinct issue. The Company avoids the “bundling of” resolutions unless the resolutions are interdependent
and linked so as to form one significant proposal;

° all resolutions tabled at general meetings will be put to a vote by way of a poll, and procedures for the poll
are clearly explained by the scrutineers at such general meetings;

° time will be allocated for shareholders at the general meetings to cast their poll votes and the voting process
and results are witnessed and verified by the scrutineers;

° the results of the poll vote on each resolution tabled at the Company’s general meetings, including the
total number of votes cast for or against each resolution and the respective percentages, are announced at
the general meetings and the detailed results of the general meetings are also announced via the SGXNet
platform thereafter; and

° if any shareholder is unable to attend the Company's general meetings, the Constitution of the Company
allows shareholders to appoint up to two proxies to attend and vote on his/her behalf at the general meetings
through proxy forms sent in advance and pursuant to the Companies (Amendment) Act 2014, intermediaries
such as banks and capital markets services licence holders which provide custodial services and are
shareholders of the Company may appoint more than two proxies to attend and vote at the Company's
general meetings. Please refer to the Notes to the Company’'s AGM Proxy Form at the end of this Annual
Report for explanatory guidance.

The Company Secretary prepares the minutes of the general meetings, which incorporates key discussion points
including relevant comments and queries from shareholders and responses from the Board and Management.
These meeting minutes are uploaded and published on the Company’s website as soon as practicable and are
available to shareholders upon their request.

The Company is committed to engaging its shareholders and the investment community. The Company employs
various platforms to engage its shareholders and the investment community and explores the participation
in events, panel discussions, roadshows and conferences organised by major brokerage houses, regulators,
institutions and agencies. Such forums serve as a platform to solicit feedback and gain perspectives and views
from shareholders and the investment community and to facilitate a healthy and practical exchange of views that
promotes regular, effective and fair communication with shareholders and the investment community. From time
to time, the CEO will also conduct media interviews with major publications and provide relevant insights on the
Company's prospects to shareholders and investors.

Our stakeholders play an important role in the Company's decisions, actions, objectives and policies. The Board
believes in the importance of identifying and engaging with its material stakeholder groups and to manage its
relationships with such groups. Our main stakeholders are our shareholders, suppliers, customers, regulators,
partners, associates, employees, local communities, investor community and public media. The Company strives
to develop an inclusive approach by considering and balancing the needs and interests of the Group’s material
stakeholders while ensuring that the best interests of the Group are served. The Company makes efforts to engage
the stakeholders to understand their views and concerns as part of its strategy to the approach.
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The Company believes that the business conducts and decisions of the Group’s material stakeholders can also have
significant impact to the Group’s sustainability, operations and reputation; these are the key areas of focus for the
Company in managing the Group’s material stakeholders. For a fuller understanding of the Company’'s approach to
identifying and engaging the stakeholder groups, please refer to the Company’s Sustainability Report to be published
on the SGXNet platform and the Company's website in April 2023.

The Company does not have a fixed dividend policy at present. Key considerations that affect dividend decisions
and the level of payouts are: (i) Group’s profit growth, (ii) level of cash available, (iii) projected levels of capital
expenditure and investment plans and (iv) any other factors as the Board may deem appropriate. No dividend has
been proposed by the Board for financial year ended 31 December 2022. The Group is conserving its cash towards
funding the exploration and development work programmes over the next few years, which are central to the
Group's strategy to grow its reserve and production organically. Under the terms of the new Kepala Burung PSC
and Salawati PSC which both commenced in 2020, the Group is committed to conduct an agreed set of exploration
work programmes in the two blocks during the first five contract years, which carry a firm financial commitment of
approximately US$68.2 million net to the Group’s working interests. The Group is targeting to commence the drilling
of three exploration wells and one development well in 2023, barring any unforeseen circumstances.

DEALINGS IN THE COMPANY’S SECURITIES

The Company has adopted policies in line with the requirements of the Listing Manual of the SGX-ST on dealings in
the Company's securities.

The Company prohibits its officers from dealing in the Company’s shares on short-term considerations or when they
are in possession of unpublished price-sensitive information. They are not allowed to deal in the Company's shares
during the period commencing two weeks and one month prior to the announcement of the Group’s half year and
full year results respectively and ending on the date of the announcement of the relevant results.

In addition, Directors and key executives are expected to observe insider trading laws at all times even when dealing
in securities within the permitted trading period.

INTERESTED PERSON TRANSACTIONS (“IPT”)

The Company has adopted an internal policy governing procedures for the identification, approval and monitoring
of transactions with interested persons to comply with the requirements of the Listing Manual of the SGX-ST. All
IPTs are subject to review by the AC. The AC reviews the terms of the IPTs with the view that the IPTs should be on
normal commercial terms and are not prejudicial to the interests of the Company’s minority shareholders. As part of
the Company’s policy, Directors who are interested in a transaction or proposed transaction with the Company are
required to disclose to the Board the nature of his/her interest as soon as practicable, at a meeting of the Directors
of the Company.

During FY2022, the Group did not enter into any IPTs of S$100,000 and more. The Group has not obtained a general
mandate from shareholders pursuant to Rule 920 for interested person transactions.

MATERIAL CONTRACTS

There was no material contract(s) entered between the Company or any of its subsidiaries with any Director or
controlling shareholder in the FY2022.
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SUSTAINABILITY REPORT SUMMARY
Background

The Group believes that sustainable business practices are part of the fundamental building blocks in its vision to
be a leading independent energy company in the region. A strong commitment towards the Group’s environmental,
social and governance (“ESG") responsibilities will support the Group’s mission to be a trusted energy partner and to
create long-term value for its shareholders.

The Group understands its responsibilities towards sustainability. As an upstream oil and gas company, its
exploration, development and production activities can have an impact on the environment and wellbeing of
the local communities in places where it operates. As a responsible upstream oil and gas participant, the Group
strives for excellence and takes sustainability issues seriously, endeavouring to deliver on its business objectives
and performance in a sustainable manner while meeting the expectations of its stakeholders. Sustainability forms
an integral component of the Group’s operations. A balanced and commendable performance on the economic,
environmental and social aspects of the business is central to the growth of the Group.

The Group will be publishing its sustainability report for FY2022 in April this year. It will be the Group's sixth report,
and is aimed at providing stakeholders with a better understanding of the Group’s sustainability practices as well as
an update in respect of the Group's ESG performance on issues that are considered material to its stakeholders. The
report will outline the sustainable approaches embedded in the Group’s business operations and value chain and
highlight the Group’s sustainability initiatives, best practices and performance in respect of ESG matters.

The full version of this year's report will be prepared with reference to the Global Reporting Initiative (“GRI")
Standards and the primary components set out in Singapore Exchange Securities Trading Limited's (“SGX-ST") Listing
Rule 711B on a ‘comply or explain’ basis. The Company acknowledges the calls for climate-related disclosures, and
the SGX-ST Rule 711B(1)(aa) requirement for all issuers (for the financial year commencing 1 January 2022) to provide
climate-related disclosures consistent with the recommendations of the Task Force on Climate-related Financial
Disclosures (“TCFD") on a ‘comply or explain’ basis. In view of the volume of additional data required under TCFD,
and the processes needed to develop meaningful disclosures, the Company will be aiming to report in accordance
with the TCFD framework for the financial year ending 31 December 2023.

In line with paragraph 6.1 in Practice Note 7.6 of the SGX-ST Listing Rules, a summary of the sustainability report,
which includes a summary highlight of the Group’s key areas of focus and initiatives for FY2022, is provided below.

Environmental and Safety Track Records

As a responsible operator of oil and gas assets, matters relating to occupational HSE (health, safety and
environment) and environmental sustainability are paramount to the Group. Through the years, the Group has
received several occupational HSE and environmental related certifications and awards:

° Blue PROPER rating awarded for Arar LPG (liquefied petroleum gas) Plant and KMT (Kasim Marine Terminal),
Kepala Burung PSC, from the Ministry of Environment and Forestry of the Republic of Indonesia

° ISO 45001:2018 (Occupational Health & Safety Management Systems) accreditation obtained for both
Petrogas (Basin) Ltd and Petrogas (Island) Ltd

° ISO 14001:2015 Environmental Management Systems Certification for Arar block and KMT, Kepala Burung
PSC; and Matoa Field, Salawati PSC

° Zero Accident award for 19.6 million man hours of work as of 31 December 2021 without lost time incident
(for 1 January 2015 - 31 December 2021) for Petrogas (Basin) Ltd, and 1.3 million man hours of work as of
31 December 2021 without lost time incident (for 1 May 2020 - 31 December 2021) for Petrogas (Island) Ltd
presented by the Ministry of Manpower of the Republic of Indonesia in May 2022

° SMK-3 Accreditation for Occupational Safety Management System based on Government Regulation of the
Republic of Indonesia No. 50 Year 2012
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° Patra Nirbhaya Karya Utama for 16.5 million man hours of work without lost time (for 1 October 2015 - 30
April 2022) for Petrogas (Basin) Ltd awarded by the Ministry of Energy, Minerals and Resources of the Republic
of Indonesia in September 2022

° Arar laboratory awarded ISO/IEC 17025 certification for Testing & Calibration by Indonesia Committee for
National Accreditation (KAN), certified in October 2021

The Group and its operating subsidiaries adopt high occupational HSE standards and industry practices in all daily
operations. The Group requires its staff to adhere to its HSE policies. In addition, the Group also actively encourages
its contractors to adopt and support the HSE policies and work hand-in-hand to cultivate a strong work safety
culture.

Strategy and Key Focuses

Environment

The Group believes that conducting its operations in an environmentally responsible manner is integral in operating
a successful and sustainable business. The Group is committed to comply with the relevant environmental laws and
regulations in the countries where it operates, and envisages to conduct its business in a prudent and responsible

manner. Industry best practices are adopted where applicable.

Social

The Group believes that people are its assets. The Group conducts its business with respect and care for its people.
The Group is also committed to hire locals in the places where it operates and strives to empower its employees
with essential and valuable skillsets, career advancement opportunities and lifelong learning.

Governance

The Group believes that good corporate governance is central to the Group's business and values. The Group is
confident that by building a company that operates responsibly and ethically, it will enhance the interests of all its
stakeholders. The Group has put in place a prudent governance framework that focuses on integrity, responsibility,
accountability and discipline in its business and operations.

Stakeholders and Materiality Assessment

The Group recognises the important roles that its stakeholders have in its sustainability journey. The Group’'s main
stakeholders are its shareholders, suppliers, customers, regulators, partners, associates, employees and local
communities. The Group's strategy is to adopt a balanced approach in delivering its performance in a sustainable
manner while meeting the expectations of its stakeholders. In addressing sustainability, key areas of focus will be in
managing the Group's ESG performance.

With the key areas of focus in mind, the Group engages its stakeholders and conducts a materiality assessment
to identify material ESG factors which are considered material to the Company's stakeholders. The Group also
identified several additional material factors for its FY2022 report in line with the sector specific guidance, GRI 11:
Oil and Gas Sector 2021, which came into effect for reports issued on or after 1 January 2023. Below is the list of
material ESG factors identified and the indicators adopted to measure their performance:

Material Aspects GRI Standards GRI Disclosure Requirement
Disclosure
Economic Performance GRI 201-1 Direct economic value generated and distributed
Indirect Economic Impacts GRI 203-1 Infrastructure investments and services supported
Anti-Corruption GRI 205-1 to GRI 205-2 | Communication and training about anti-corruption
policies and procedures, incidents of corruption
Anti-Competitive Behaviour | GRI 206-1 Legal actions for anti-competitive behaviour, anti-trust,
and monopoly practices
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Material Aspects

GRI Standards
Disclosure

GRI Disclosure Requirement

Water GRI 303-3 to 303-5 Management approach on water and water-related
impacts, and measurements of water withdrawal,
discharge and consumption

Emissions GRI 305-7 Nitrogen oxides (NOx), sulfur oxides (SOx), and other
significant air emissions

Effluents and Waste GRI 306-3 Significant spills

Environmental Compliance GRI 307-1 Non-compliance with environmental laws and regulations

Employment

GRI'401-1 to 401-3

New employee hires and employee turnover, benefits
provided to full-time employees that are not provided to
temporary or part-time employees, parental leave

Occupational Health and
Safety

GRI'403-1 to 403-10

Management approach on occupational health and safety

Training and Education

GRI 404-1 to 404-2

Training for employees, and programmes for upgrading
employee skills and transition assistance programs

Diversity and Equal GRI 405-1 Diversity of governance bodies and employees
Opportunity

Non-Discrimination GRI 406-1 Incidents of discrimination and corrective actions taken
Local Communities GRI 413-1 Operations with local community engagement, impact

assessments and development programmes

The Group has established sustainability policies to address these material ESG factors. Some of the Group's key
initiatives in FY2022 are summarised below:

Occupational Health and Safety

In FY2022, the Group maintained its target of zero lost time incident due to personnel injury and occupational
diseases. The Group continues to implement programmes that are in line with its occupational health and safety
strategies, with the objectives to improve the performance and safety standards of the workplaces.

Local Communities

The Group recognises the need to give back to the local communities and to contribute towards the development

of the areas where it operates. The Group also seeks opportunities to enhance community spirit and encourage
communal activities.

Educational Support

The Group continues to provide support for educational programmes in villages near where it operates. In FY2022,
the Group provided sponsorship for the hiring of additional elementary school teachers in Seget District, Sorong
Regency, to address the shortage of teachers and improve the quality of education. The Group also provided science
laboratory learning tools and materials to junior high schools in the Mayamuk and Salawati Districts.

Health Assistance
The Group continued its close collaboration with the Health Office of the Sorong Regency to tackle the problem of

stunting within the community. The Group supported efforts to educate expectant mothers on the importance of
proper nutrition, and assisted with screening for toddlers and expectant mothers.
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Economic Development

The small and medium enterprises (“SME") assistance programme was set up in 2018 to support business
sustainability and economic development in the local community. In FY2022, the Group continued to support local
fishermen and vegetable farmers through purchase agreements by its appointed caterer. Additionally, the Group
mentored a number of SMEs and facilitated their participation at exhibitions in Sorong and Jakarta which are
intended to strengthen the capacity of businesses supporting the upstream oil and gas industry in Indonesia.

The Group also provided training and equipment to facilitate the employment of local customary land owners as

grass cutters, providing a source of income as well as maintaining harmonious relationships between the Group and
the community.

Infrastructure Development
The Group continues to contribute to the infrastructure development in the areas where it operates. In FY2022, the

Group provided assistance, equipment and materials for the renovation of worship facilities and building of water
infrastructure.
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The directors are pleased to present their statement to the members together with the audited consolidated
financial statements of RH Petrogas Limited (the “Company”) and its subsidiaries (collectively, the “Group”) and the
balance sheet and statement of changes in equity of the Company for the financial year ended 31 December 2022.

Opinion of the directors
In the opinion of the directors,

(i) the consolidated financial statements of the Group and the balance sheet and statement of changes in equity
of the Company are drawn up so as to give a true and fair view of the financial position of the Group and of
the Company as at 31 December 2022 and the financial performance, changes in equity and cash flows of the
Group and changes in equity of the Company for the financial year ended on that date; and

(ii) at the date of this statement, there are reasonable grounds to believe that the Company will be able to pay its
debts as and when they fall due.

Directors
The directors of the Company in office at the date of this statement are:

Dato’ Sri Dr Tiong Ik King
Chang Cheng-Hsing Francis
Timothy Tiong Ing Zun®

Yeo Yun Seng Bernard

Lee Hock Lye

Achmad Lukman Kartanegara
Kuan Li Li

Khoo Kar Khoon @

Notes:

(1) Appointed as a Non-Executive and Non-Independent Director on 1 June 2022.

(2)  Appointed as an Independent Director on 8 February 2023.

Arrangements to enable directors to acquire shares and debentures

Except as disclosed in this statement, neither at the end of nor at any time during the financial year was the
Company a party to any arrangement whose objects are, or one of whose objects is, to enable the directors of the
Company to acquire benefits by means of the acquisition of shares or debentures of the Company or any other body
corporate.
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Directors’ interests in shares and debentures

The following directors, who held office at the end of the financial year, had, according to the register of directors’
shareholdings, required to be kept under Section 164 of the Companies Act 1967, an interest in shares and share
options of the Company as stated below:

Direct interest Deemed interest
At the At the
beginning of At the end beginning of At the end
financial year of the financial year of the

or date of financial or date of financial
Name of Director appointment year appointment year
Ordinary shares of the Company
Dato’ Sri Dr Tiong Ik King - - 302,073,086 302,073,086
Chang Cheng-Hsing Francis 3,500,000 5,000,000 - -
Share options of the Company
Chang Cheng-Hsing Francis 2,500,000 2,000,000 - -
Yeo Yun Seng Bernard - 200,000 - -
Lee Hock Lye - 200,000 - -
Achmad Lukman Kartanegara - 200,000 - -
Kuan Li Li - 200,000 - -

By virtue of Section 7 of the Companies Act 1967, Dato’ Sri Dr Tiong Ik King is deemed to have interest in the
Company and its subsidiaries. Dato’ Sri Dr Tiong Ik King's deemed interest comprised of 302,073,086 shares held by
Surreyville Pte Ltd (“Surreyville”), which arises from his shareholding in Woodsville International Limited, the holding
company of Surreyville.

There was no change in any of the above-mentioned interests in the Company between the end of the financial year
and 21 January 2023.

Except as disclosed in this statement, no director who held office at the end of the financial year had interests in
shares, share options, warrants or debentures of the Company, or of related corporations, either at the beginning of
the financial year, or date of appointment if later, or at the end of the financial year.

Share options and performance share plan

The RHP Share Option Scheme 2011 (the “Scheme”) and RHP Performance Share Plan (the “Share Plan”) were
approved by shareholders at the Company’s Extraordinary General Meeting held on 8 July 2011 and were extended
by shareholders at the Company’s Annual General Meeting held on 28 April 2021 for a period of 10 years up to 28
April 2031.

The Scheme and the Share Plan are administered by the Remuneration Committee (“RC"), which comprises the
following directors, with such discretion, powers and duties as are conferred on it by the Board of Directors:

Yeo Yun Seng Bernard (Chairman)
Lee Hock Lye

Dato’ Sri Dr Tiong Ik King

Kuan Li Li

The Scheme and the Share Plan shall continue to be in force at the discretion of the RC, subject to a maximum
period of 10 years up to 28 April 2031 and may continue beyond the stipulated period with the approval of the
shareholders by an ordinary resolution passed at a general meeting and of any relevant authorities which may then
be required.
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Share options

Under the Scheme, options to subscribe for new ordinary shares in the capital of the Company were granted to
selected employees and directors of the Company, its subsidiaries and/or associated companies.

During the financial year, the Company had granted 2,800,000 share options under the Scheme. These options are
exercisable after the second anniversary from the date of grant and will expire on 4 March 2027.

Details of all the options to subscribe for ordinary shares of the Company pursuant to the Scheme as at 31
December 2022 are as follows:

Number of options

Granted Exercised  Cancelled/
Balance duringthe  during the lapsed during Balance

Date of grant Expiry Exercise Exercise as at financial financial  the financial as at

of options date period Price (S$) 01.01.22 year year year 31.12.22

06.03.2020 06.03.2025  07.03.2022 to 0.023 2,510,000 - (2,510,000) - -
05.03.2025

05.03.2021 05.03.2026  06.03.2023 to 0.024 2,000,000 - - (40,000) 1,960,000
04.03.2026

04.03.2022 04.03.2027  05.03.2024 to 0.220 - 2,800,000 - - 2,800,000
03.03.2027

4,510,000 2,800,000 (2,510,000) (40,000) 4,760,000

Details of the options to subscribe for ordinary shares of the Company granted to directors of the Company
pursuant to the Scheme are as follows:

Aggregate
Aggregate Aggregate options
options options cancelled/
granted since exercised since lapsed since Aggregate
commencement commencement commencement options
of the Scheme Options granted of the Scheme  of the Scheme outstanding
to beginning of  during financial to end of to end of as at end of
Name of director financial year year financial year  financial year  financial year
Chang Cheng-Hsing Francis 7,930,000 1,000,000 (5,000,000) (1,930,000) 2,000,000
Yeo Yun Seng Bernard 130,000 200,000M - (130,000) 200,000
Lee Hock Lye 130,000 200,000 - (130,000) 200,000
Achmad Lukman Kartanegara 50,000 200,000M - (50,000) 200,000
Kuan Li Li - 200,000 - - 200,000
Total 8,240,000 1,800,000 (5,000,000) (2,240,000) 2,800,000

Note:

(1) These options are exercisable between the periods from 5 March 2024 to 3 March 2027 at the exercise price of S$0.220 if the
vesting conditions are met.
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Share options (continued)
Since the commencement of the Scheme till the end of the financial year:
(a) No options have been granted to the controlling shareholders of the Company and their associates;

(b) No participant, other than one director, has received 5% or more of the total options available under the
Scheme;

() No options have been granted to directors and employees of the Company's subsidiaries;

(d) No options that entitle the holder to participate, by virtue of the options, in any share issue of any other
corporation have been granted;

(e) There were 2,800,000, 2,000,000, 2,560,000, 3,060,000 and 2,000,000 options granted respectively during the
financial years of 2022, 2021, 2020, 2019 and 2018 at a discount of 18.52%, 17.24%, 17.86%, 20.0% and 19.6%
respectively from the average of the closing prices of the Company's shares on the last three consecutive
trading days before the date of grant. An aggregate of 2,510,000 options which were issued in 2020 were
exercised during the financial year; and

(f) No options have been granted to any participants at a discount of 10% or less.

Performance share plan

Under the Share Plan, fully-paid ordinary shares in the capital of the Company, their equivalent cash value or
combinations thereof will be granted, free from payment, to selected employees of the Company and/or its
subsidiaries including directors of the Company, and other selected participants according to the extent to which
they complete time-based service conditions or achieve their performance targets over set performance periods.

There were no shares awarded for the financial year ended 31 December 2022 pursuant to the Performance Share
Plan.

Since the commencement of the Share Plan till the end of the financial year:
(a) No share awards were granted to the controlling shareholders of the Company and their associates;
(b) No participant has received 5% or more of the total shares or awards available under the Share Plan; and

() No shares have been awarded to directors and employees of the Company’s subsidiaries.

Audit committee

The Audit Committee (“AC") carried out its functions in accordance with Section 201B(5) of the Companies Act 1967,
including the following:

° Reviewed the audit plans and reports of the internal and external auditors of the Group and the Company,
and reviewed the internal auditor's evaluation of the adequacy of the Group and the Company’s system of
internal accounting controls and the assistance given by the Group and the Company’s management to the
external and internal auditors;

° Reviewed the quarterly and annual financial statements and the auditor’s report on the annual financial
statements of the Group and the Company before their submission to the Board of Directors;

42 RH PETROGAS LIMITED



DIRECTORS’
STATEMENT

Audit committee (continued)

Reviewed adequacy and effectiveness of the Group and the Company’'s material internal controls, including
financial, operational, compliance and information technology controls, and risk management via reviews and
results of the audits carried out by the internal auditor and external professional consultants and discussion
with senior management;

Met with the external auditor, other committees, and management in separate executive sessions to discuss
any matters that these groups believe should be discussed privately with the AC;

Reviewed legal and regulatory matters that may have a material impact on the financial statements, related
compliance policies and programmes and any reports received from regulators;

Reviewed the cost effectiveness and the independence and objectivity of the external auditor;
Reviewed the nature and extent of non-audit services provided by the external auditor;

Recommended to the Board of Directors the external auditor to be nominated, approved the compensation
of the external auditor, and reviewed the scope and results of the audit;

Reported actions and minutes of the AC to the Board of Directors with such recommendations as the AC
considered appropriate; and

Reviewed interested person transactions in accordance with the requirements of the Singapore Exchange
Securities Trading Limited's Listing Manual.

The AC, having reviewed all non-audit services provided by the external auditor to the Group, is satisfied that the
nature and extent of such services would not affect the independence of the external auditor. The AC has also
conducted a review of interested person transactions.

The AC convened four meetings during the year with full attendance from all members. The AC has also met with
external and internal auditors, without the presence of the Company’s management, at least once a year.

Further details regarding the AC are disclosed in the Report on Corporate Governance.

Auditor

Ernst & Young LLP have expressed their willingness to accept reappointment as auditor.

On behalf of the Board of Directors:

Chang Cheng-Hsing Francis
Director

Dato’ Sri Dr Tiong Ik King
Director

Singapore
30 March 2023
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INDEPENDENT
AUDITOR’S REPORT

To The Members of RH Petrogas Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of RH Petrogas Limited (the “Company”) and its subsidiaries (collectively,
the “Group”), which comprise the balance sheets of the Group and the Company as at 31 December 2022,
the statements of changes in equity of the Group and the Company and the consolidated income statement,
consolidated statement of comprehensive income and consolidated cash flow statement of the Group for the year
then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements of the Group, the balance sheet and the
statement of changes in equity of the Company are properly drawn up in accordance with the provisions of the
Companies Act 1967 (the “Act”) and Singapore Financial Reporting Standards (International) (“SFRS(I)") so as to give a
true and fair view of the consolidated financial position of the Group and the financial position of the Company as at
31 December 2022 and of the consolidated financial performance, consolidated changes in equity and consolidated
cash flows of the Group and changes in equity of the Company for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Group in accordance with the Accounting and
Corporate Regulatory Authority (“ACRA") Code of Professional Conduct and Ethics for Public Accountants and
Accounting Entities (“ACRA Code") together with the ethical requirements that are relevant to our audit of the
financial statements in Singapore, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ACRA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of
the financial statements of the current period. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters. We have determined the matters described below to be the key audit matters to be communicated
in our report. For each matter below, our description of how our audit addressed the matter is provided in that
context.

We have fulfilled our responsibilities described in the Auditor’s responsibilities for the Audit of the Financial
Statements section of our report, including in relation to the matter. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement of the
financial statements. The results of our audit procedures, including the procedures performed to address the matter
below, provide the basis for our audit opinion on the accompanying financial statements.

Impairment Assessment of Right-of-Use Assets and Other Non-Current Assets

At 31 December 2022, the Group has right-of-use assets and other non-current assets of US$12,999,000 and
US$2,415,000 (2021: US$11,140,000 and US$2,552,000) respectively which represent approximately 16.7% (2021:
20.8%) of total assets of the Group's balance sheet.

Management is required to exercise judgment in making an estimate of the recoverable amount of these assets
against which to compare their carrying values. The estimation of the recoverable amount of these assets are based
on management's views of variables such as long-term oil prices (considering outlook in oil prices and adjusting
for discounts and/or premiums), discount rates, inflation rates, operating costs, future capital requirements,
decommissioning costs and future expected production volumes (based on the estimation of its oil and gas
reserves).
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To The Members of RH Petrogas Limited

Key Audit Matters (continued)
Impairment Assessment of Right-of-Use Assets and Other Non-Current Assets (continued)

Our audit procedures included amongst others, evaluating the appropriateness of management's defined cash
generating units (“CGUs"). We examined the Group's process for identifying impairment indicators, analysed
management's assessment of impairment indicators and whether a formal estimate of recoverable amount was
required for each of these CGUs.

Our audit work in assessing the reasonableness of management's estimations of the recoverable amount of those
CGUs subject to impairment test included the following procedures:

° corroborated oil price assumptions to analysts’ forecasts and that pricing differentials were reasonable;
° recalculation and benchmarking of discount rates and inflation rates applied against third party data;
° agreement of operating expenditure profiles and capital costs to approved operator budgets and

decommissioning cost estimates to information provided by third parties;

° reconciled proved and probable reserves to third party reserve reports and assessed the objectivity,
competency and capability of these external experts who are responsible for reserves estimation; and

° checked the mathematical accuracy of management’s value-in-use calculations using cash flow projections
from the production forecasts covering periods until the end of the production sharing contracts.

Other Information

Management is responsible for other information. The other information comprises the information included in the
annual report, but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion 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, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the provisions of the Act and SFRS(I), and for devising and maintaining a system of internal accounting
controls sufficient to provide a reasonable assurance that assets are safeguarded against loss from unauthorised
use or disposition; and transactions are properly authorised and that they are recorded as necessary to permit the
preparation of true and fair financial statements and to maintain accountability of assets.

In preparing the financial statements, management is responsible for assessing the Group’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

The directors’ responsibilities include overseeing the Group’s financial reporting process.
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To The Members of RH Petrogas Limited

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
SSAs 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.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional
skepticism throughout the audit. We also:

° Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

° Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group's internal control.

° Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

° Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

° Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

° Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the audit. We remain solely responsible for our audit
opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the directors, we determine those matters that were of most significance in
the audit of the financial statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

46 RH PETROGAS LIMITED



INDEPENDENT
AUDITOR’S REPORT

To The Members of RH Petrogas Limited

Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company and by those
subsidiaries incorporated in Singapore of which we are the auditors have been properly kept in accordance with the
provisions of the Act.

The engagement partner on the audit resulting in this independent auditor’s report is Tan Po Hsiong Jonathan.

Ernst & Young LLP
Public Accountants and
Chartered Accountants
Singapore

30 March 2023

ANNUAL REPORT 2022 47



CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

For The Financial Year Ended 31 December 2022

Revenue
Cost of sales
Gross profit

Other income
Administrative expenses
Other expenses

Finance costs

Profit before tax
Income tax expense

Profit for the financial year, representing total comprehensive
income for the financial year

Total comprehensive income for the financial year attributable to:

Owners of the Company
Non-controlling interests

Earnings per share (cents per share)
Basic

Diluted

The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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Note 2022 2021

US$'000 US$'000

4 104,939 82,465
(60,871) (44,820)

44,068 37,645

1,808 11,421
(4,106) (3,516)
(380) (1,719)
(1,343) (1,642)

5 40,047 42,189
6 (15,160) (14,875)
24,887 27,314

20,127 23,610

4,760 3,704

24,887 27,314

7 2.42 3.20
7 2.41 3.18




BALANCE
SHEETS

As at 31 December 2022

Group Company
Note 2022 2021 2022 2021
US$'000 US$'000 US$'000 UsS$'000
Non-current assets
Oil and gas properties 8 - 676 - -
Other plant and equipment 9 202 351 27 13
Deferred tax assets 23 1,368 1,024 - -
Right-of-use assets 10 12,999 11,140 79 198
Exploration and evaluation assets 11 161 - - -
Cash and bank balances 18 3,191 3,189 - -
Amounts due from subsidiaries 17 - - 4,934 5,784
Other non-current assets 12 2,415 2,552 - -
Investment in subsidiaries 13 - - - -
20,336 18,932 5,040 5,995
Current assets
Inventories 15 1,270 770 - -
Other current assets 16 31 43 28 40
Trade and other receivables 17 13,266 12,400 169 156
Cash and bank balances 18 57,273 33,817 1,134 2,066
71,840 47,030 1,331 2,262
Current liabilities
Income tax payable 3,286 6,873 - -
Lease liabilities 20 11,409 6,964 84 117
Trade and other payables 19 24,535 22,380 1,657 1,217
39,230 36,217 1,741 1,334
Net current assets/(liabilities) 32,610 10,813 (410) 928
Non-current liabilities
Provisions 22 727 27 27 27
Lease liabilities 20 5,227 7,842 - 84
5,954 7,869 27 111
Net assets 46,992 21,876 4,603 6,812
Equity attributable to owners of the
Company
Share capital 24 270,065 269,982 270,065 269,982
Reserves 25 (230,938) (251,211) (265,462) (263,170)
39,127 18,771 4,603 6,812
Non-controlling interests 7,865 3,105 - -
Total equity 46,992 21,876 4,603 6,812

The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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STATEMENTS OF

CHANGES IN EQUITY

For The Financial Year Ended 31 December 2022

Group

At 1 January 2021

Profit for the financial
year, representing total
comprehensive income for
the financial year

Effects of debt conversion of
non-controlling interests in a
subsidiary (Note 19)

Contributions by and
distributions to owners

Issuance of shares (Note 21)
Share issuance expenses
Exercise of employee share
options
Share-based payments
(Note 26)
- Grant of equity-settled share
options
At 31 December 2021
and 1 January 2022

Profit for the financial
year, representing total
comprehensive income for
the financial year

Contributions by and
distributions to owners

Exercise of employee share
options

Share-based payments
(Note 26)

- Grant of equity-settled share
options

At 31 December 2022

Attributable to owners of the Company

Foreign Employee

Capital  currency share Non- Total

Share reduction translation Accumulated Equity  option Total controlling (deficit)/
capital reserve  reserve losses reserve reserve reserves interests  equity
US$'000  US$'000  US$'000 US$'000  US$'000 US$'000 US$'000  US$'000  US$'000
258,160 2,886 (90) (279,434) 1,764 275 (274599)  (14319)  (30,758)
- - - 23,610 - - 23610 3,704 27314

- - - - - - - 13720 13,720
11,432 - - - - - - - 11432
(172) - - - - - - - (172)
562 - - - - (266) (266) - 296

- - - - - 44 44 - 44
269,982 2,886 (90) (255,824) 1,764 53 (251,211) 3,105 21,876
- - - 20,127 - - 20127 4,760 24,887

83 - - - - (40) (40) - 43

- - - - - 186 186 - 186
270,065 2,886 (90) (235,697) 1,764 199 (230,938) 7,865 46,992

The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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STATEMENTS OF
CHANGES IN EQUITY

For The Financial Year Ended 31 December 2022

Capital Employee Total
Share reduction Accumulated share option Total (deficit)/
Company capital reserve losses reserve reserves  equity
US$'000 US$'000 US$'000 US$'000 US$'000  US$'000
At 1 January 2021 258,160 2,886 (264,136) 275 (260,975) (2,815)

Loss for the financial
year, representing total
comprehensive income for the
financial year - - (1,973) - (1,973) (1,973)

Contributions by and
distributions to owners

Issuance of shares (Note 21) 11,432 - - - - 11,432
Share issuance expenses (172) - - - - (172)
Exercise of employee share

options 562 - - (266) (266) 296

Share-based payments (Note 26)
- Grant of equity-settled share

options - - - 44 44 44
At 31 December 2021 and
1 January 2022 269,982 2,886 (266,109) 53 (263,170) 6,812

Loss for the financial
year, representing total
comprehensive income for the
financial year - - (2,438) - (2,438) (2,438)

Contributions by and
distributions to owners

Exercise of employee share
options 83 - - (40) (40) 43

Share-based payments (Note 26)

- Grant of equity-settled share
options - - - 186 186 186

At 31 December 2022 270,065 2,886 (268,547) 199 (265,462) 4,603

The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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CONSOLIDATED
CASH FLOW STATEMENT

For The Financial Year Ended 31 December 2022

Operating activities
Profit before tax
Adjustments for:
- Amortisation of signature bonus and upfront fees
- Defined pension plan expenses
- Depletion and amortisation of oil and gas properties
- Depreciation of other plant and equipment
- Depreciation of right-of-use assets
- Interest expense on lease liabilities
- Interest income from bank deposits
- Net gain on early lease termination
- Provision for decommissioning costs

- Provision for expected credit loss for other receivables

- Reversal of accruals for potential claims
- Settlement of joint venture’s other payables
- Share-based payments

Operating cash flows before changes in working capital

Changes in working capital
Increase in inventories

Increase in trade and other receivables
Increase in trade and other payables
Defined benefit plan liabilities

Cash flows from operations

Income tax paid

Interest received

Net cash flows from operating activities

Investing activities

Additions to exploration and evaluation assets
Additions to oil and gas properties

Cash call contributions for decommissioning provisions
Purchase of other plant and equipment

Net cash flows used in investing activities

Financing activities

Increase in deposits pledged

Loan from non-controlling interest

Payment of lease liabilities

Proceeds from exercise of employee share options
Repayment of advances to related party

Share issuance expense

Net cash flows used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the financial year
Cash and cash equivalents at end of the financial year

The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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Note

(N

22

18

20

21

18

2022 2021
US$'000 UsS$'000
40,047 42,189

137 137
1,311 814
845 163
175 161
5,897 4,896
1,343 1,642
(538) (34)
- (66)
40 104
21 509
- (6,439)
- (3,692)
186 44
49,464 40,428
(500) (770)
(875) (64)
2,100 1,677
(611) (814)
49,578 40,457
(19,092) (12,829)
538 34
31,024 27,662
(105) -
(169) (727)
(40) (671)
(26) (103)
(340) (1,501)
(2) (2)
- 24
(7,269) (5,720)
43 296
- (1,683)
- (172)
(7,228) (7,257)
23,456 18,904
33,817 14,913
57,273 33,817




2.1

2.2

2.3

NOTES TO THE
FINANCIAL STATEMENTS

For The Financial Year Ended 31 December 2022

Corporate information

RH Petrogas Limited (the “Company”) is a limited liability company incorporated and domiciled in Singapore
and is listed on the Singapore Exchange Securities Trading Limited (“SGX-ST").

The registered office and principal place of business of the Company is located at 20 Harbour Drive, #06-03,
Singapore 117612.

The principal activities of the Company were those of a trading company, investment holding, and exploration
and production of oil and gas. The principal activities of the subsidiaries are disclosed in Note 13 to the
financial statements.

Summary of significant accounting policies

Basis of preparation

The consolidated financial statements of the Group and the balance sheet and statement of changes in
equity of the Company have been prepared in accordance with Singapore Financial Reporting Standards

(International) (“SFRS(I)").

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

The financial statements are presented in United States Dollars (“USD” or “US$") and all values are rounded to
the nearest thousand (“$'000") except when otherwise indicated.

Changes in accounting policies

The accounting policies adopted are consistent with those of the previous financial year except in the current
financial year, the Group has adopted all the new and revised standards which are effective for annual
financial periods beginning on or after 1 January 2022. The adoption of these standards did not have any
effect on the financial performance or position of the Group.

Standards issued but not yet effective

The Group has not adopted the following standards applicable to the Group that have been issued but not yet
effective:

Effective for annual

periods beginning

Description on or after
Amendments to SFRS(I) 1-1 and SFRS(I) Practice Statement 2:

Disclosure of Accounting Policies 1 January 2023
Amendments to SFRS(I) 1-8: Definition of Accounting Estimates 1 January 2023
Amendments to SFRS(I) 1-12: Deferred Tax related to Assets and

Liabilities arising from a Single Transaction 1 January 2023
Amendments to SFRS(I) 1-1: Classification of Liabilities as Current or Non-current 1 January 2024
Amendments to SFRS(I) 1-1: Non-current Liabilities with Covenants 1 January 2024
Amendments to SFRS(I) 16: Lease Liability in a Sale and Leaseback 1 January 2024
Amendments to SFRS(I) 10 and SFRS(I) 1-28: Sale or Contribution of Assets

between an Investor and its Associate or Joint Venture Date to be determined

The directors expect that the adoption of the standard above will have no material impact on the financial
statements in the period of the initial application.
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2.

2.4

54

Summary of significant accounting policies (continued)

Basis of consolidation and business combinations

(a)

Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its
subsidiaries as at the end of the reporting period. The financial statements of the subsidiaries used
in the preparation of the consolidated financial statements are prepared for the same reporting date
as the Company. Consistent accounting policies are applied to like transactions and events in similar
circumstances.

All intra-group balances, income and expenses and unrealised gains and losses resulting from
intra-group transactions and dividends are eliminated in full.

Subsidiaries are consolidated from the date of acquisition, being the date on which the Group obtains
control, and continue to be consolidated until the date that such control ceases.

Losses within a subsidiary are attributed to the non-controlling interest even if that results in a deficit
balance.

Business combinations and goodwill

Business combinations are accounted for by applying the acquisition method. Identifiable assets
acquired and liabilities assumed in a business combination are measured initially at their fair values at
the acquisition date. Acquisition-related costs are recognised as expenses in the periods in which the
costs are incurred and the services are received.

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at the
acquisition date. Subsequent changes to the fair value of the contingent consideration which is deemed
to be an asset or liability, will be recognised in profit or loss.

Non-controlling interest in the acquiree, that are present ownership interest and entitle their holders to
a proportionate share of net assets of the acquiree are recognised on the acquisition date at either fair
value, or the non-controlling interest’s proportionate share of the acquiree’s identifiable net assets.

Any excess of the sum of the fair value of the consideration transferred in the business combination,
the amount of non-controlling interest in the acquiree (if any), and the fair value of the Group's
previously held equity interest in the acquiree (if any), over the net fair value of the acquiree’s
identifiable assets and liabilities is recorded as goodwill. In instances where the latter amount exceeds
the former, the excess is recognised as gain on bargain purchase in profit or loss on the acquisition
date.

Goodwill is initially measured at cost. Following initial recognition, goodwill is measured at cost less any
accumulated impairment losses.

For the purpose of impairment testing, goodwill acquired in a business combination is, from the
acquisition date, allocated to the Group's cash-generating units that are expected to benefit from the
synergies of the combination.

The cash-generating units to which goodwill have been allocated is tested for impairment annually
and whenever there is an indication that the cash-generating unit may be impaired. Impairment is
determined for goodwill by assessing the recoverable amount of each cash-generating unit to which
the goodwill relates.
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2.6

2.7

NOTES TO THE
FINANCIAL STATEMENTS

For The Financial Year Ended 31 December 2022

Summary of significant accounting policies (continued)
Transactions with non-controlling interests

Non-controlling interest represents the equity in subsidiaries not attributable, directly or indirectly, to owners
of the Company.

Changes in the Company's ownership interest in a subsidiary that do not result in a loss of control are
accounted for as equity transactions. In such circumstances, the carrying amounts of the controlling and
non-controlling interests are adjusted to reflect the changes in their relative interests in the subsidiary. Any
difference between the amount by which the non-controlling interest is adjusted and the fair value of the
consideration paid or received is recognised directly in equity and attributable to owners of the Company.

Foreign currency

The financial statements are presented in USD, which is also the Company's functional currency. Each entity
in the Group determines its own functional currency and items included in the financial statements of each
entity are measured using that functional currency.

(a) Transactions and balances

Transactions in foreign currencies are measured in the respective functional currencies of the
Company and its subsidiaries and are recorded on initial recognition in the functional currencies
at exchange rates approximating those ruling at the transaction dates. Monetary assets and
liabilities denominated in foreign currencies are translated at the rate of exchange ruling at the
end of the reporting period. Non-monetary items that are measured in terms of historical cost in a
foreign currency are translated using the exchange rates as at the dates of the initial transactions.
Non-monetary items measured at fair value in a foreign currency are translated using the exchange
rates at the date when the fair value was measured.

Exchange differences arising on the settlement of monetary items or on translating monetary items at
the end of the reporting period are recognised in profit or loss.

(b) Consolidated financial statements

For consolidation purpose, the assets and liabilities of foreign operations are translated into USD at
the rate of exchange ruling at the end of the reporting period and their profit or loss are translated
at the exchange rates prevailing at the date of the transactions. The exchange differences arising on
the translation are recognised in other comprehensive income. On disposal of a foreign operation, the
component of other comprehensive income relating to that particular foreign operation is recognised
in profit or loss.

In the case of a partial disposal without loss of control of a subsidiary that includes a foreign operation,
the proportionate share of the cumulative amount of the exchange differences are re-attributed to
non-controlling interest and are not recognised in profit or loss.

Oil and gas properties, and other plant and equipment

All items of oil and gas properties and other plant and equipment are initially recorded at cost. Subsequent
to recognition, oil and gas properties and other plant and equipment are measured at cost less accumulated
depreciation and any accumulated impairment losses.

The initial cost of an asset comprises its purchase price or construction cost, any costs directly attributable
to bringing the asset into operation, the initial estimate of the decommissioning obligation and for qualifying
assets (where relevant), borrowing costs. The purchase price or construction cost is the aggregate amount
paid and the fair value of any other consideration given to acquire the asset. The capitalised value of a finance
lease is also included within plant and equipment.
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Summary of significant accounting policies (continued)
Oil and gas properties, and other plant and equipment (continued)

When a development project moves into the production stage, the capitalisation of certain construction/
development costs ceases and costs are either regarded as part of the cost of inventory or expensed, except
for costs which qualify for capitalisation relating to oil and gas property asset additions, improvements or new
developments.

When significant parts of plant and equipment are required to be replaced in intervals, the Group recognises
such parts as individual assets with specific useful lives and depreciation, respectively. Likewise, when a
major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a
replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognised in
profit or loss as incurred.

Depreciation/amortisation

Oil and gas properties are depreciated/amortised on a unit-of-production basis over the total proved
developed and undeveloped reserves of the field concerned. The unit-of-production rate calculation for
the depreciation/amortisation of field development costs takes into account expenditures incurred to date,
together with sanctioned future development expenditure.

Other plant and equipment are generally depreciated on a straight-line basis over their estimated useful lives
which are as follows:

Plant, machinery and equipment - 3to5years
Furniture, fittings and office equipment - 3 to 5years
Motor vehicles - 3to5years

Assets under construction included in oil and gas properties are not depreciated as these assets are not yet
available for use.

The carrying values of oil and gas properties, and other plant and equipment are reviewed for impairment
when events or changes in circumstances indicate that the carrying value may not be recoverable.

The residual value, useful life and depreciation method are reviewed at each financial year-end, and adjusted
prospectively, if appropriate.

An item of oil and gas properties and other plant and equipment is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss on derecognition of the asset
is included in profit or loss in the year the asset is derecognised.

Oil and gas exploration, evaluation and development expenditure

Oil and gas exploration, evaluation and development expenditure is accounted for using the successful efforts
method of accounting.

Pre-licence costs

Pre-licence costs are expensed in the period in which they are incurred.
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Summary of significant accounting policies (continued)

Oil and gas exploration, evaluation and development expenditure (continued)

Licence and property acquisition costs

Exploration licence and leasehold property acquisition costs are capitalised within intangible assets. Licence
costs paid in connection with a right to explore in an existing exploration are capitalised and amortised over
the term of the permit. Licence and property acquisition costs are reviewed at each reporting date to confirm
that there is no indication that the carrying amount exceeds the recoverable amount. This review includes
confirming that exploration drilling is still under way or firmly planned, or that it has been determined, or
work is under way to determine, that the discovery is economically viable based on a range of technical and
commercial considerations and sufficient progress is being made on establishing development plans and
timing.

If no future activity is planned or the licence has been relinquished or has expired, the carrying value of
the licence and property acquisition costs is written off through profit or loss. Upon recognition of proved
reserves and internal approval for development, the relevant expenditure is transferred to oil and gas
properties.

Exploration and evaluation costs

Exploration and evaluation activity involves the search for hydrocarbon resources, the determination of
technical feasibility and the assessment of commercial viability of an identified resource.

Once the legal right to explore has been acquired, cost directly associated with an exploration well are
capitalised as exploration and evaluation intangible assets until the drilling of the well is completed and the
results have been evaluated. These costs include directly attributable employee remuneration, materials and
fuel used, rig costs and payments made to contractors.

If no potentially commercial hydrocarbons are discovered, the exploration asset is written off as dry
hole. If extractable hydrocarbons are found and, subject to further appraisal activity (e.g., the drilling
of additional wells), are likely to be capable of being commercially developed, the costs continue to be
carried as an intangible asset while sufficient/continued progress is made in assessing the commerciality
of the hydrocarbons. Costs directly associated with the appraisal activity undertaken to determine the
size, characteristics and commercial potential of a reservoir following the initial discovery of hydrocarbons,
including the costs of appraisal wells where hydrocarbons were not found, are initially capitalised as an
intangible asset.

All such capitalised costs are subject to technical, commercial and management review at least once a year.
An assessment for indicators of impairment is also performed annually. This is to confirm the continued
intent to develop or otherwise extract value from the discovery. When this is no longer the case, the costs are
written off to profit or loss.

When proved reserves of oil and gas are identified and development is sanctioned by management, the
relevant capitalised expenditure is first assessed for impairment and (if required) any impairment loss is
recognised, then the remaining balance is transferred to oil and gas properties. Other than licence costs, no
amortisation is charged during the exploration and evaluation phase.

Development costs
Expenditure on the construction, installation or completion of infrastructure facilities such as platforms,

pipelines and the drilling of development wells, including unsuccessful development on the delineation wells,
is capitalised within oil and gas properties.
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Summary of significant accounting policies (continued)
Intangible assets

Intangible assets acquired separately are measured initially at cost. Following initial acquisition, intangible
assets are carried at cost less any accumulated amortisation and any accumulated impairment losses.
Internally generated intangible assets, excluding capitalised development costs, are not capitalised and
expenditure is reflected in profit or loss in the year in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite useful lives are amortised over the estimated useful lives and assessed for
impairment whenever there is an indication that the intangible asset may be impaired. The amortisation
period and the amortisation method are reviewed at least at each financial year-end. Changes in the expected
useful life or the expected pattern of consumption of future economic benefits embodied in the asset is
accounted for by changing the amortisation period or method, as appropriate, and are treated as changes in
accounting estimates.

Intangible assets with indefinite useful lives or not yet available for use are tested for impairment annually,
or more frequently if the events and circumstances indicate that the carrying value may be impaired either
individually or at the cash-generating unit level. Such intangible assets are not amortised. The useful life of
an intangible asset with an indefinite useful life is reviewed annually to determine whether the useful life
assessment continues to be supportable. If not, the change in useful life from indefinite to finite is made on a
prospective basis.

Impairment of non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If
any indication exists, or when an annual impairment testing for an asset is required, the Group makes an
estimate of the asset’s recoverable amount.

An asset's recoverable amount is the higher of an asset's or cash-generating unit's fair value less costs of
disposal and its value in use and is determined for an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from other assets or groups of assets. Where the carrying
amount of an asset or cash-generating unit exceeds its recoverable amount, the asset is considered impaired
and is written down to its recoverable amount.

A previously recognised impairment loss is reversed only if there has been a change in the estimates used
to determine the asset's recoverable amount since the last impairment loss was recognised. If that is the
case, the carrying amount of the asset is increased to its recoverable amount. That increase cannot exceed
the carrying amount that would have been determined, net of depreciation, had no impairment loss been
recognised previously. Such reversal is recognised in profit or loss.

Subsidiaries
A subsidiary is an investee that is controlled by the Group. The Group controls an investee when it is exposed,
or has rights, to variable returns from its involvement with the investee and has the ability to affect those

returns through its power over the investee.

In the Company's separate financial statements, investments in subsidiaries are accounted for at cost less
impairment losses.
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Summary of significant accounting policies (continued)
Joint arrangements

A joint arrangement is a contractual arrangement whereby two or more parties have joint control. Joint
control is the contractually agreed sharing of control of an arrangement, which exists only when decisions
about the relevant activities require the unanimous consent of the parties sharing control.

A joint arrangement is classified either as joint operation or joint venture, based on the rights and obligations
of the parties to the arrangement.

To the extent the joint arrangement provides the Group with rights to the assets and obligations for
the liabilities relating to the arrangement, the arrangement is a joint operation. To the extent the joint
arrangement provides the Group with rights to the net assets of the arrangement, the arrangement is a joint
venture.

Joint operations
The Group recognises in relation to its interest in a joint operation,

a) its assets, including its share of any assets held jointly;

b) its liabilities, including its share of any liabilities incurred jointly;

C) its revenue from the sale of its share of the output arising from the joint operation;
d its share of the revenue from the sale of the output by the joint operation; and

its expenses, including its share of any expenses incurred jointly.

The Group accounts for the assets, liabilities, revenues and expenses relating to its interest in a joint
operation in accordance with the accounting policies applicable to the particular assets, liabilities, revenues
and expenses.

Financial instruments
(a) Financial assets
Initial recognition and measurement

Financial assets are recognised when, and only when the entity becomes party to the contractual
provisions of the instruments.

At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a
financial asset not at fair value through profit or loss, transaction costs that are directly attributable to
the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through
profit or loss are expensed in profit or loss.

Trade receivables are measured at the amount of consideration to which the Group expects to be
entitled in exchange for transferring promised goods or services to a customer, excluding amounts
collected on behalf of third party, if the trade receivables do not contain a significant financing
component at initial recognition.
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(a)

Financial assets (continued)
Subsequent measurement
Investments in debt instruments

Subsequent measurement of debt instruments depends on the Group’s business model for managing
the asset and the contractual cash flow characteristics of the asset. The two measurement categories
for classification of debt instruments are:

(i) Amortised cost

Financial assets that are held for the collection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost. Financial
assets are measured at amortised cost using the effective interest method, less impairment.
Gains and losses are recognised in profit or loss when the assets are derecognised or impaired,
and through amortisation process.

(ii) Fair value through profit or loss

Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value
through profit or loss. A gain or loss on a debt instruments that is subsequently measured at fair
value through profit or loss and is not part of a hedging relationship is recognised in profit or
loss in the period in which it arises.

Derecognition

A financial asset is derecognised where the contractual right to receive cash flows from the asset
has expired. On derecognition of a financial asset in its entirety, the difference between the carrying
amount and the sum of the consideration received and any cumulative gain or loss that had been
recognised in other comprehensive income for debt instruments is recognised in profit or loss.
Financial liabilities

Initial recognition and measurement

Financial liabilities are recognised when, and only when, the Group becomes a party to the contractual
provisions of the financial instrument. The Group determines the classification of its financial liabilities

at initial recognition.

All financial liabilities are recognised initially at fair value plus in the case of financial liabilities not at
fair value through profit or loss, directly attributable transaction costs.

Subsequent measurement

The measurement of financial liabilities depends on their classifications as follows:

(i) Financial liabilities at fair value through profit and loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading.
Financial liabilities are classified as held for trading if they are acquired for the purpose of
selling in the near term. This category includes derivative financial instruments entered into by
the Group that are not designated as hedging instruments in hedge relationships. Separated

embedded derivatives are also classified as held for trading unless they are designated as
effective hedging instruments.
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Summary of significant accounting policies (continued)
Financial instruments (continued)
(b) Financial liabilities (continued)
(i) Financial liabilities at fair value through profit and loss (continued)

Subsequent to initial recognition, financial liabilities at fair value through profit or loss are
measured at fair value. Any gains or losses arising from changes in fair value of the financial
liabilities are recognised in profit or loss.

(ii) Financial liabilities at amortised cost

After initial recognition, financial liabilities that are not carried at fair value through profit or loss
are subsequently measured at amortised cost using the effective interest method. Gains and
losses are recognised in profit or loss when the liabilities are derecognised, and through the
amortisation process.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. On derecognition, the difference between the carrying amounts and the consideration paid is
recognised in profit or loss.

Impairment of financial assets

The Group recognises an allowance for expected credit losses (“ECLs") for all debt instruments not held at
fair value through profit or loss and financial guarantee contracts. ECLs are based on the difference between
the contractual cash flows due in accordance with the contract and all the cash flows that the Group expects
to receive, discounted at an approximation of the original effective interest rate. The expected cash flows
will include cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual 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
possible within the next 12-months (a 12-month ECL). For those credit exposures for which there has been
a significant increase in credit risk since initial recognition, a loss allowance is recognised for credit losses
expected over the remaining life of the exposure, irrespective of timing of the default (a lifetime ECL).

For trade receivables, the Group applies a simplified approach in calculating ECLs. Therefore, the group
does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at
each reporting date. The Group has established a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

The Group considers a financial asset in default when contractual payments are 90 days past due. However,
in certain cases, the Group may also consider a financial asset to be in default when internal or external
information indicates that the Group is unlikely to receive the outstanding contractual amounts in full before
taking into account any credit enhancements held by the Group. A financial asset is written off when there is
no reasonable expectation of recovering the contractual cash flows.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand.
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Summary of significant accounting policies (continued)
Inventories

Inventories comprise raw materials and well supplies and are stated at the lower of cost and net realisable
value. Costs incurred in bringing the inventories to their present location and condition are accounted for on
a first-in first-out basis.

Where necessary, allowance is provided for damaged, obsolete and slow-moving items to adjust the carrying
value of inventories to the lower of cost and net realisable value.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make the sale.

Provisions
General

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and the amount of the obligation can be estimated reliably.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate.
If it is no longer probable that an outflow of economic resources will be required to settle the obligation, the
provision is reversed. If the effect of the time value of money is material, provisions are discounted using a
current pre-tax rate that reflects, where appropriate, the risks specific to the liability. When discounting is
used, the increase in the provision due to the passage of time is recognised as a finance cost.

Decommissioning liability

The Group recognises a decommissioning liability when it has a present legal or constructive obligation as a
result of past events, and it is probable that an outflow of resources will be required to settle the obligation,
and a reliable estimate of the amount of obligation can be made.

The obligation generally arises when the asset is installed or the ground/environment is disturbed at the field
location. When the liability is initially recognised, the present value of the estimated costs is capitalised by
increasing the carrying amount of the related oil and gas assets to the extent that it was incurred by the
development/construction of the field. Any decommissioning obligations that arise through the production of
crude oil and/or gas are expensed as incurred.

Changes in the estimated timing of decommissioning or changes to the decommissioning cost estimates are
dealt with prospectively by recording an adjustment to the provision, and a corresponding adjustment to oil
and gas assets.

Any reduction in the decommissioning liability and, therefore, any deduction from the asset to which it
relates, may not exceed the carrying amount of that asset. If it does, any excess over the carrying value is
taken immediately to profit or loss.

If the change in estimate results in an increase in the decommissioning liability and, therefore, an addition to
the carrying value of the asset, the Group considers whether this is an indication of impairment of the asset
as a whole, and if so, tests for impairment in accordance with FRS 36. If, for mature fields, the estimate for
the revised value of oil and gas assets net of decommissioning provisions exceeds the recoverable value, that
portion of the increase is charged directly to expense.

Over time, the discounted liability is increased for the change in present value based on the discount rate
that reflects current market assessments and the risks specific to the liability. The periodic unwinding of the
discount is recognised in profit or loss as a finance cost.

The Group recognises neither the deferred tax asset in respect of the temporary difference on the

decommissioning liability, nor the corresponding deferred tax liability in respect of the temporary difference
on a decommissioning asset.
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Summary of significant accounting policies (continued)
Contingencies
A contingent liability is:

(a) a possible obligation that arises from past events and whose existence will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of
the Group; or

(b) a present obligation that arises from past events but is not recognised because:

(i) It is not probable that an outflow of resources embodying economic benefits will be required to
settle the obligation; or

(i) The amount of the obligation cannot be measured with sufficient reliability.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of
the Group.

Contingent liabilities and assets are not recognised on the balance sheet of the Group, except for contingent
liabilities assumed in a business combination that are present obligations and which the fair values can be
reliably determined.

Financial guarantee

A financial guarantee contract is a contract that requires the issuer to make specified payments to reimburse
the holder for a loss it incurs because a specified debtor fails to make payment when due in accordance with
the terms of a debt instrument.

Financial guarantees are recognised initially as a liability at fair value, adjusted for transaction costs that are
directly attributable to the issuance of the guarantee. Subsequent to initial recognition, financial guarantees
are recognised as income in profit or loss over the period of the guarantee. If it is probable that the liability
will be higher than the amount initially recognised less amortisation, the liability is recorded at the higher
amount with the difference charged to profit or loss.

Employee benefits

Defined benefit plans

The Group participates in the national pension schemes as defined by the laws of the countries in which it has
operations.

In particular, the Singapore companies in the Group make contributions to the Central Provident Fund
scheme in Singapore, a defined contribution pension scheme.

The Group provides post-employment benefits to qualified employees in Indonesia as required under the
applicable labour laws and government regulations. The cost of providing such benefits is determined using
the projected unit credit actuarial valuation method, based on the report prepared by an independent firm
of actuaries. The estimated liability for employee benefits is the aggregate of the present value of the defined
benefit obligations at the end of the reporting period.

ANNUAL REPORT 2022 63



NOTES TO THE
FINANCIAL STATEMENTS

For The Financial Year Ended 31 December 2022

2.20

2.21

64

Summary of significant accounting policies (continued)

Employee benefits (continued)

Employee share option plans and performance share plan

Certain employees of the Company, including directors, receive remuneration in the form of share options
and/or shares of the Company as consideration for services rendered. The cost of these equity-settled share
based payment transactions with employees for awards granted is measured by reference to the fair value
of the options at the date on which the options are granted which takes into account market conditions and
non-vesting conditions. This cost is recognised in profit or loss, with a corresponding increase in the employee
share option reserve, over the vesting period. The cumulative expense recognised at each reporting date until
the vesting date reflects the extent to which the vesting period has expired and the Group’s best estimate of
the number of options that will ultimately vest. The charge or credit to profit or loss for a period represents
the movement in cumulative expense recognised as at the beginning and end of that period and is recognised
in employee benefits expense.

No expense is recognised for options that do not ultimately vest, except for options where vesting is
conditional upon a market or non-vesting condition, which are treated as vested irrespective of whether
or not the market condition or non-vesting condition is satisfied, provided that all other performance and/
or service conditions are satisfied. In the case where the option does not vest as the result of a failure to
meet a non-vesting condition that is within the control of the Group or the employee, it is accounted for as a
cancellation. In such case, the amount of the compensation cost that otherwise would be recognised over the
remainder of the vesting period is recognised immediately in profit or loss upon cancellation. The employee
share option reserve is transferred to retained earnings upon expiry of the share option.

Where the terms of an equity-settled transaction award are modified, the minimum expense recognised is
the expense as if the terms had not been modified, if the original terms of the award are met. An additional
expense is recognised for any modification that increases the total fair value of the share-based payment
transaction, or is otherwise beneficial to the employee as measured at the date of modification.

Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

As lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-use
assets representing the right to use the underlying assets.

i) Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost
of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred,
and lease payments made at or before the commencement date less any lease incentives received.
Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the
estimated useful lives of the assets, as follows:

Office and warehouse - 2to 5years
Plant and machinery - 2 to 3years
Motor vehicles - 2to5years
Other equipment - 2to3years

RH PETROGAS LIMITED



2.21

2.22

NOTES TO THE
FINANCIAL STATEMENTS

For The Financial Year Ended 31 December 2022

Summary of significant accounting policies (continued)
Leases (continued)

As lessee (continued)

i) Right-of-use assets (continued)

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects
the exercise of a purchase option, depreciation is calculated using the estimated useful life of the
asset. The right-of-use assets are also subject to impairment. The accounting policy for impairment is
disclosed in Note 2.10.

i) Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
(including in-substance fixed payments) less any lease incentives receivable, variable lease payments
that depend on an index or a rate, and amounts expected to be paid under residual value guarantees.
The lease payments also include the exercise price of a purchase option reasonably certain to be
exercised by the Group and payments of penalties for terminating the lease, if the lease term reflects
the Group exercising the option to terminate. Variable lease payments that do not depend on an index
or a rate are recognised as expenses (unless they are incurred to produce inventories) in the period in
which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing
rate at the lease commencement date because the interest rate implicit in the lease is not readily
determinable. After the commencement date, the amount of lease liabilities is increased to reflect the
accretion of interest and reduced for the lease payments made. In addition, the carrying amount of
lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the
lease payments (e.g. changes to future payments resulting from a change in an index or rate used
to determine such lease payments) or a change in the assessment of an option to purchase the
underlying asset.

iii) Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of machinery
(i.e. those leases that have a lease term of 12 months or less from the commencement date and do not
contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases
of office equipment that are considered to be low value. Lease payments on short-term leases and
leases of low value assets are recognised as expense on a straight-line basis over the lease term.

Revenue

Revenue is measured based on the consideration to which the Group expects to be entitled in exchange for
transferring promised goods or services to a customer, excluding amounts collected on behalf of third parties.

Revenue is recognised when the Group satisfies a performance obligation by transferring a promised good or
service to the customer, which is when the customer obtains control of the good or service. A performance
obligation may be satisfied at a point in time or over time. The amount of revenue recognised is the amount
allocated to the satisfied performance obligation.

0] Sales of natural gas:

Revenue from the sale of natural gas is recognised when the product is physically transferred into a
vessel, pipe or by other delivery mechanism.

ANNUAL REPORT 2022 65



NOTES TO THE
FINANCIAL STATEMENTS

For The Financial Year Ended 31 December 2022

2.

Summary of significant accounting policies (continued)

2.22 Revenue (continued)

2.23 Taxes

66

(i)

(a)

Sales of oil:

Revenue from the sales of oil is recognised based on its actual sales to customers in that period. No
adjustments should be recorded in revenue to account for any variance between the actual share of
volumes sold to date and the share of production which the party has been entitled to sell to date,
based on the Group's working interest and the terms of the relevant production sharing contracts.
Entities may then adjust production costs to align to the volumes sold.

Under/Over-lifted hydrocarbons refer to the shortfall/excess in the amount of production that
the Group has taken during the period over the Group's ownership share of the production from
Kepala Burung and Salawati PSCs. An over-lift participant should accrue for future expenses that are
not matched by corresponding future revenues. Conversely, an under-lift participant should defer
expenses and match them against future catch-up production.

The settlement of prior periods’ under-lifting would be recognised as other income, rather than
revenue from contracts with customers under SFRS(l) 15. Conversely, the settlement of prior periods’
over-lifting would be recognised as other expense.

Current income tax

Current income tax assets and liabilities for the current and prior periods are measured at the amount
expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to
compute the amount are those that are enacted or substantively enacted at the end of the reporting
period, in the countries where the Group operates and generates taxable income.

Current income taxes are recognised in profit or loss except to the extent that the tax relates to
items recognised outside profit or loss, either in other comprehensive income or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations
in which applicable tax regulations are subject to interpretation and establishes provisions where
appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences at the end of the reporting
period between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes.

Deferred tax liabilities are recognised for all temporary differences, except:

- Where the deferred tax liability arises from the initial recognition of goodwill or of an asset or
liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss; and

- In respect of taxable temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, where the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary differences will not reverse
in the foreseeable future.
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2. Summary of significant accounting policies (continued)

2.23 Taxes (continued)

(b)

Deferred tax (continued)

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and unused tax losses, to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, and the carry forward of unused tax
credits and unused tax losses can be utilised except:

- Where the deferred tax asset relating to the deductible temporary difference arises from the
initial recognition of an asset or liability in a transaction that is not a business combination and,
at the time of the transaction, affects neither the accounting profit nor taxable profit or loss; and

- In respect of deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, deferred tax assets are recognised only to the extent
that it is probable that the temporary differences will reverse in the foreseeable future and
taxable profit will be available against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow
all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are reassessed at
the end of each reporting period and are recognised to the extent that it has become probable that
future taxable profit will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled, based on tax rates and tax laws that have been
enacted or substantively enacted at the end of each reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss.
Deferred tax items are recognised in correlation to the underlying transaction either in other
comprehensive income or directly in equity and deferred tax arising from a business combination is
adjusted against goodwill on acquisition.

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off
current income tax assets against current income tax liabilities and the deferred taxes relate to the
same taxable entity and the same taxation authority.

Royalties, resource rent tax and revenue-based taxes

In addition to corporate income taxes, the Group’s financial statements also recognise other taxes on
income which are calculated based on oil and gas production.

Royalties, resource rent taxes and revenue-based taxes are accounted for under SFRS(I) 1-12 when they
have the characteristics of an income tax. This is considered to be the case when they are imposed
under government authority and the amount payable is based on taxable income - rather than based
on physical quantities produced or as a percentage of revenue - after adjustment for temporary
differences. For such arrangements, current and deferred income tax is provided on the same basis as
described above for other forms of taxation. Obligations arising from royalty arrangements and other
types of taxes that do not satisfy these criteria are recognised as current provisions and included in
cost of sales.
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Summary of significant accounting policies (continued)
Taxes (continued)
(d) Production-sharing arrangements

According to the production-sharing contract, the share of the profit oil to which the government is
entitled in any calendar year is deemed to include a portion representing the corporate income tax
imposed upon and due by the Group. This amount will be paid directly by the government on behalf of
the Group to the appropriate tax authorities. This portion of income tax and revenue are presented net
in profit or loss.

(e) Sales tax
Revenues, expenses and assets are recognised net of the amount of sales tax except:

- Where the sales tax incurred on a purchase of assets or services is not recoverable from the
taxation authority, in which case the sales tax is recognised as part of the cost of acquisition of
the asset or as part of the expense item as applicable; and

- Receivables and payables that are stated with the amount of sales tax included.

The net amount of sales tax recoverable from, or payable to, the taxation authority is included as part
of receivables or payables in the balance sheet.

Segment reporting

For management purposes, the Group is organised into operating segments based on their products and
services which are independently managed by the respective segment managers responsible for the
performance of the respective segments under their charge. The segment managers report directly to the
management of the Company who regularly review the segment results in order to allocate resources to the
segments and to assess the segment performance. Additional disclosures on each of these segments are
shown in Note 31, including the factors used to identify the reportable segments and the measurement basis
of segment information.

Share capital and share issuance expenses

Proceeds from issuance of ordinary shares are recognised as share capital in equity. Incremental costs
directly attributable to the issuance of ordinary shares are deducted against share capital.

Borrowing costs

Borrowing costs are capitalised as part of the cost of a qualifying asset if they are directly attributable to the
acquisition, construction or production of that asset. Capitalisation of borrowing costs commences when the
activities to prepare the asset for its intended use or sale are in progress and the expenditures and borrowing
costs are incurred. Borrowing costs are capitalised until the assets are substantially completed for their
intended use or sale. All other borrowing costs are expensed in the period they occur. Borrowing costs consist
of interest and other costs that an entity incurs in connection with the borrowing of funds.

Government grants

Government grants are recognised when there is reasonable assurance that the grant will be received and
all attaching conditions will be complied with. Government grant shall be recognised in profit or loss on a
systematic basis over the periods in which the entity recognises as expenses the related costs for which the
grants are intended to compensate. Grants related to income may be presented as a credit in profit or loss,
either separately or under a general heading such as “Other income”. Alternatively, they are deducted in
reporting the related expenses.
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Significant accounting judgments and estimates

The preparation of the Group’s consolidated financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities,
and the disclosure of contingent liabilities at the end of each reporting period. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of the asset or liability affected in the future periods.

Judgments made in applying accounting policies

In the process of applying the Group’s accounting policies, management has made the following judgments,
apart from those involving estimations, which have the most significant effect on the amounts recognised in
the consolidated financial statements:

(a)

Hydrocarbon reserve and resource estimates

Oil and gas production properties are depreciated on units of production basis at a rate calculated by
reference to total proved developed and undeveloped reserves determined in accordance with Society
of Petroleum Engineers rules and incorporating the estimated future cost of developing those reserves.
The Group estimates its commercial reserves based on information compiled by appropriately
qualified persons relating to the geological and technical data on the size, depth, shape and grade of
the hydrocarbon body and suitable production techniques and recovery rates. Commercial reserves
are determined using estimates of oil and gas in place, recovery factors and future oil prices. Future
development costs are estimated using assumptions as to number of wells required to produce the
commercial reserves, the cost of such wells and associated production facilities, and other capital costs.
The carrying amount of oil and gas development and production assets at 31 December 2022 is shown
in Note 8.

As the economic assumptions used may change and as additional geological information is obtained
during the operation of a field, estimates of recoverable reserves may change. Such changes may
impact the Group's reported financial position and results, which include:

- The carrying value of exploration and evaluation assets, oil and gas properties, other plant and
equipment, and goodwill may be affected due to changes in estimated future cash flows;

- Depreciation and amortisation charges in profit or loss may change where such charges are
determined using the units of production method, or where the useful life of the related assets
change; and

- Provisions for decommissioning may change - where changes to the reserve estimates affect
expectations about when such activities will occur and the associated cost of these activities.

Exploration and evaluation expenditures

The application of the Group’s accounting policy for exploration and evaluation expenditure requires
judgment to determine whether future economic benefits are likely from either future exploitation
or sale, or whether activities have not reached a stage which permits a reasonable assessment
of the existence of reserves. The determination of reserves and resources is, in itself, an estimation
process that involves varying degrees of uncertainty depending on how the resources are classified.
These estimates directly impact when the Group defers exploration and evaluation expenditure.
The deferral policy requires management to make certain estimates and assumptions as to future
events and circumstances, in particular, whether an economical viable extraction operation can be
established. Any such estimates and assumptions may change as new information becomes available.
If, after expenditure is capitalised, information becomes available suggesting that the recovery of the
expenditure is unlikely, the relevant capitalised amount is written off in profit or loss in the period
when the new information becomes available.
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Significant accounting judgments and estimates (continued)

Judgments made in applying accounting policies (continued)

(9

Units of production depreciation of oil and gas assets

Oil and gas properties are depreciated using the units of production method over total proved
developed and undeveloped hydrocarbon reserves. This results in a depreciation/amortisation charge
proportional to the depletion of the anticipated remaining production from the field.

The life of each item, which is assessed at least annually, has regard to both its physical life limitations
and to present assessments of economically recoverable reserves of the field at which the asset is
located. These calculations require the use of estimates and assumptions, including the amount
of recoverable reserves and estimates of future capital expenditure. The calculation of the units of
production rate of depreciation could be impacted to the extent that actual production in the future
is different from current forecast production based on total proved developed and undeveloped
reserves, or future capital expenditure estimates change. Changes to proved reserves could arise due
to changes in factors or assumptions used in estimating reserves, including:

- The effect on proved reserves of differences between actual commodity prices and commodity
price assumptions; or

- Unforeseen operational issues.
Changes are accounted for prospectively.
Recoverability of oil and gas assets

The Group assesses each asset or cash generating unit (“CGU") (excluding goodwill, which is assessed
annually regardless of indicators) at each reporting period to determine whether any indication of
impairment exists. The Group treats both the Kepala Burung PSC and Salawati PSC (“Salawati Group
CGU") as a single CGU for the purposes of impairment assessment. This approach is based on the
circumstances in 2018 where the Group had to submit applications for both the PSCs - and not for
one or the other - in order to have any chance of being awarded the two new PSCs considering our
understanding that a common operator would be strongly preferred over the two blocks given the
significant operational and cost synergies between the two contiguous acreages, and taking into
account the stiff competitive landscape for the two new PSCs at that time. Where an indicator of
impairment exists, a formal estimate of the recoverable amount is made, which is considered to be
the higher of fair value less costs of disposal and value in use. These assessments require the use
of estimates and assumptions such as long-term oil prices (taking into account current and historical
prices, price trends and related factors), discount rates, production and sales volumes, operating
costs, future capital requirements, decommissioning costs and exploration potential. These estimates
and assumptions are subject to risk and uncertainty. Therefore, there is a possibility that changes
in circumstances may result in deviation from these projections, which may in turn impact on the
recoverable amount of the assets and/or CGUs.

The cash flows for the Salawati Group CGU were projected up 2040.
Joint arrangements

Judgment is required to determine when the Group has joint control over an arrangement, which
requires an assessment of the relevant activities and when the decisions in relation to those activities
require unanimous consent. The Group has determined that the relevant activities for its joint
arrangements are those relating to the operating and capital decisions of the arrangement, including
the approval of the annual capital and operating expenditure work program and budget for the
joint arrangement, and the approval of chosen service providers for any major capital expenditure
as required by the joint operating agreements applicable to the entity’s joint arrangements. The
considerations made in determining joint control are similar to those necessary to determine control
over subsidiaries, as set out in Note 2.12.

RH PETROGAS LIMITED



3.

3.1

3.2

NOTES TO THE
FINANCIAL STATEMENTS

For The Financial Year Ended 31 December 2022

Significant accounting judgments and estimates (continued)

Judgments made in applying accounting policies (continued)

()

Leases - Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental borrowing rate (“IBR”) to measure lease liabilities. The IBR is the rate of interest
that the Group would have to pay to borrow over a similar term, and with a similar security, the
funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic
environment. The IBR therefore reflects what the Group ‘would have to pay’, which requires estimation
when no observable rates are available (such as for subsidiaries that do not enter into financing
transactions) or when they need to be adjusted to reflect the terms and conditions of the lease (for
example, when leases are not in the subsidiary’s functional currency).

The Group estimates the IBR using observable inputs (such as market interest rates) when available
and is required to make certain entity-specific estimates (such as the subsidiary’s stand-alone credit
rating).

Key sources of estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at the end of
each reporting period are discussed below. The Group based its assumptions and estimates on parameters
available when the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising beyond the control of
the Group. Such changes are reflected in the assumptions when they occur.

(a)

Impairment of non-financial assets

An impairment exists when the carrying value of an asset or cash generating unit exceeds its
recoverable amount, which is the higher of its fair value less costs to sell and its value in use. The fair
value less costs to sell calculation is based on available data from binding sales transactions in an arm'’s
length transaction of similar assets or observable market prices less incremental costs for disposing
the asset. The value in use calculation is based on a discounted cash flow model. The key assumptions
applied in the determination of the value in use are disclosed and further explained in Note 8 to the
financial statements.

Decommissioning costs

Decommissioning costs will be incurred by the Group at the end of the operating life of some of the
Group's facilities and properties. The Group assesses its decommissioning provision at each reporting
date. The ultimate decommissioning costs are uncertain and cost estimates can vary in response to
many factors, including changes to relevant legal requirements, the emergence of new restoration
techniques or experience at other production sites. The expected timing, extent and amount of
expenditure can also change, for example, in response to changes in reserves or changes in laws
and regulations or their interpretation. Therefore, significant estimates and assumptions are made
in determining the provision for decommissioning. As a result, there could be significant adjustments
to the provisions established which would affect future financial results. The provision at reporting
date represents management's best estimate of the present value of the future decommissioning costs
required.
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Significant accounting judgments and estimates (continued)
Key sources of estimation uncertainty (continued)

(©) Income taxes

The Group has exposure to income taxes in several jurisdictions. Significant judgment is involved
in determining the Group-wide provision for income taxes. There are certain transactions and
computations for which the ultimate tax determination is uncertain during the ordinary course
of business. The Group recognises liabilities for expected tax issues based on estimates of whether
additional taxes will be due. Where the final tax outcome of these matters is different from the
amounts that were initially recognised, such differences will impact the income tax and deferred tax
provisions in the period in which such determination is made. The carrying amount of the Group’s
income tax payable and deferred tax assets as at 31 December 2022 was US$3,286,000 (2021:
US$6,873,000) and US$1,368,000 (2021: deferred tax assets US$1,024,000) respectively.

For items (b) and (c), these estimates, assumptions and judgments are however not expected to have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities as disclosed
in the notes to the financial statements within the next financial year.

Revenue
Group
2022 2021

US$'000 US$'000
Sales of oil 93,134 71,665
Sales of natural gas 11,805 10,800
Total revenue from contracts with customers 104,939 82,465
Timing of transfer of goods
At a point in time 104,939 82,465
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Profit before tax

This is stated after (crediting)/charging:

Cost of sales:

Amortisation of signature bonus and upfront fees

Defined benefit plan expenses

Depletion and amortisation of oil and gas properties

Depreciation of right-of-use assets
Net gain on early lease termination
Production costs

Provision for decommissioning costs

Other income:

Interest income from bank deposits
Management fees

Reversal of accruals for potential claims
Settlement of joint venture's other payables
Underlift income

Government grant

Foreign exchange gain, net

Administrative expenses:
Audit fees:

- Auditors of the Company

- Other auditors

Non-audit fees:

- Auditors of the Company

- Other auditors

Total audit and non-audit fees

Depreciation of other plant and equipment
Depreciation of right-of-use assets
Employee benefits expense

Overseas traveling expenses

Professional fees

Other expenses:
Directors’ fees
Overlift expense

Provision for expected credit loss for other receivables

Finance costs:
Interest expense on lease liabilities

NOTES TO THE

FINANCIAL STATEMENTS

Note

12
26

10

22

17

20

For The Financial Year Ended 31 December 2022

Group

2022 2021
US$'000 US$'000
137 137
1,311 814
845 163
5,778 4,777
- (66)
52,760 38,891
40 104
(538) (34)
(499) (397)
- (6,439)

- (3,692)
(87) (444)

- (39)
(683) (368)
134 133
51 102
15 20
13 21
213 276
175 161
119 119
3,272 2,499
5 —
228 296
343 319
3 870

21 509
1,343 1,642
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Income tax

(a)

(b)

Major components of income tax

The major components of income tax for the financial years ended 31 December are:

Group
2022 2021
US$'000 US$'000
Current income tax:
- Current income taxation 16,314 15,201
- (Over)/Under provision in respect of previous years (465) 4
15,849 15,205
Deferred income tax:
- Origination and reversal of temporary differences (990) (860)
- Under provision in respect of previous years 301 530
(689) (330)
Income tax expense recognised in profit or loss 15,160 14,875

Relationship between tax expense and accounting profit

A reconciliation between tax expense and the product of accounting profit multiplied by the applicable
corporate tax rate for the financial years ended 31 December are as follows:

Group
2022 2021
US$'000 US$'000
Profit before tax 40,047 42,189
Tax at 17% 6,808 7,172
Adjustments:
Effect of difference between tax rates/base applicable to profits in the
countries where the Group operates and the statutory tax rate/base 7,930 7,342
Non-deductible expenses 291 333
Income not subject to taxation - (10)
Benefits from previously unrecognised tax losses - (26)
Deferred tax assets not recognised 131 -
Others - 64
Income tax expense recognised in profit or loss 15,160 14,875
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Earnings per share

Basic earnings per share is calculated by dividing earnings, net of tax, attributable to owners of the Company
by the weighted average number of ordinary shares outstanding during the financial year.

Diluted earnings per share is calculated by dividing earnings, net of tax, attributable to owners of the
Company by the weighted average number of ordinary shares outstanding during the financial year plus
the weighted average number of ordinary shares that would be issued on the conversion of all the dilutive
potential ordinary shares into ordinary shares.

The following tables reflect the earnings and share data used in the computation of basic and diluted earnings
per share for the financial years ended 31 December:

Group
2022 2021
US$'000 US$'000
Profit, net of tax, attributable to owners of the Company used in the
computation of basic and diluted earnings per share 20,127 23,610
Group
2022 2021
No. of No. of
Shares shares
Weighted average number of ordinary shares for basic earnings per share
computation 832,556,777 738,471,384
Effects of dilution:
- Share options 1,794,032 3,266,563
Weighted average number of ordinary shares for diluted earnings per share
computation 834,350,809 741,737,947

On 3 March 2023, the Company granted 3,780,000 share options to employees and directors under the RHP
Share Option Scheme 2011. These share options are exercisable between the periods from 4 March 2025 to 2
March 2028 at the exercise price of $S$0.150 if vesting conditions are met.

On 6 March 2023, an aggregate of 1,960,000 new ordinary shares (“New Shares”) in the capital of the
Company with an exercise price of $S$0.024 each were issued and allotted respectively, pursuant to the
exercise of options granted under the RHP Share Option Scheme 2011. The New Shares rank pari passu in all
aspects with existing issued ordinary shares of the Company.

Save for the above, there have been no other transactions involving ordinary shares or potential ordinary
shares since the reporting date and before the completion of these financial statements.
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Oil and gas properties

Group
2022 2021

US$'000 US$'000
Cost:
At 1 January 839 19
Additions 169 1,210
Transfer to other plant and equipment (Note 9) - (390)
At 31 December 1,008 839
Accumulated depletion and impairment:
At 1 January 163 -
Charge for the financial year (Note 5) 845 163
At 31 December 1,008 163
Net carrying amount:
At 31 December - 676

The net book value at 31 December 2021 includes development assets under construction of US$676,000
which were not being depreciated.

Cash outflow for the development of oil and gas properties was US$169,000 (2021: US$727,000). There was
no additions (2021: US$483,000) relating to accruals made for the unbilled costs for the oil and gas properties
in Kepala Burung PSC.

Impairment of assets

In 2022, the Group carried out a review of recoverable amount of its oil and gas properties, right-of-use assets
(Note 10) and other non-current assets (Note 12), which has been allocated to the Salawati Group CGU. The
Group determined the recoverable amount of the Salawati Group CGU based on its value in use using a
pre-tax discount rate of 12.5% (2021: 12.5%).

The recoverable amount of the Salawati Group CGU is determined based on value in use calculations using
cash flow projections from the production forecasts approved by management, covering periods until the end
of the production sharing contract. The calculations of the value in use of the Salawati Group CGU are most
sensitive to the following assumptions:

0] Production volume

The production volumes are estimated based on the 2023 resource evaluation report appraised by
independent qualified valuer and the development and production plans of the Operator for the
contract area. The resources are categorised as proved and probable reserves, and contingent
resources. When necessary, risk factors are applied to the extraction of contingent resources which are
forecasted to be extracted during the current term of the new PSCs.

(ii) Crude oil price and production cost
The future oil price is forecasted based on data obtained from external pricing data providers as well
as management's view for crude oil. The production cost is estimated based on the actual production

cost incurred in 2022 where applicable, the forecast from the Operator and the independent qualified
valuer, and adjusted for forecasted inflation.
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8. Oil and gas properties (continued)

Impairment of assets (continued)

(iii) Discount rate

Discount rate represents the current market assessment of the risks specific to the assets,
regarding the time value of money and individual risks of the underlying assets which have not
been incorporated in the cash flow estimates. The discount rate calculation is based on the specific
circumstances of the assets and derived from weighted average cost of capital (“WACC"). The WACC
takes into account both debt and equity. The cost of equity is derived from the expected return on
investment by the Group's investors. The cost of debt is based on the interest bearing borrowings the
Group is obliged to service. Segment-specific risk is incorporated by applying individual beta factors.
The beta factors are evaluated annually based on publicly available market data. The future cash flows
are discounted to their present value using a pre-tax discount rate.

Sensitivity to changes in assumptions
With regards to the assessment of value-in-use, management believes that no reasonably possible changes

in any of the above key assumptions would cause the carrying value of the unit to materially exceed its
recoverable amount.

o. Other plant and equipment

Furniture,
fittings
and office
equipment
US$'000
Group
Cost:
At 1 January 2021 590
Additions 103
Transfer in from oil and gas properties (Note 8) 390
Written off (102)
At 31 December 2021 and 1 January 2022 981
Additions 26
Written off (5)
At 31 December 2022 1,002
Accumulated depreciation and impairment:
At 1 January 2021 571
Charge for the financial year (Note 5) 161
Written off (102)
At 31 December 2021 and 1 January 2022 630
Charge for the financial year (Note 5) 175
Written off (5)
At 31 December 2022 800
Net carrying amount:
At 31 December 2021 351
At 31 December 2022 202

Cash outflow for the purchase of other plant and equipment was US$26,000 (2021: US$103,000).
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Other plant and equipment (continued)

Furniture,
fittings
and office
equipment
US$'000
Company
Cost:
At 1 January 2021 298
Additions 6
At 31 December 2021 and 1 January 2022 304
Additions 26
Written off (5)
At 31 December 2022 325
Accumulated depreciation and impairment loss:
At 1 January 2021 281
Charge for the financial year 10
At 31 December 2021 and 1 January 2022 291
Charge for the financial year 12
Written off (5)
At 31 December 2022 298
Net carrying amount:
At 31 December 2021 13
At 31 December 2022 27
Right-of-use assets
Office and Plant and Motor Other
warehouse machinery vehicles equipment Total
US$'000 US$'000 US$'000 US$'000 US$'000
Group
At 1 January 2021 1,121 6,825 6,563 2,224 16,733
Disposals during the year (32) (141) (678) - (851)
Depreciation for the year (709) (2,549) (1,591) (47) (4,896)
Lease modification (Note 20) 1,099 (762) 1,170 (1,353) 154
At 31 December 2021 and
1 January 2022 1,479 3,373 5,464 824 11,140
Addition during the year - 5,969 2,129 - 8,098
Depreciation for the year (524) (3,136) (1,777) (460) (5,897)
Lease modification (Note 20) - (306) (36) - (342)
At 31 December 2022 955 5,900 5,780 364 12,999
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Right-of-use assets (continued)

Out of the total depreciation charge for the year, US$5,778,000 (2021: US$4,777,000) and US$119,000 (2021:
US$119,000) of depreciation of right-of-use assets are included in cost of sales and administrative expenses
respectively.

Company Office
US$'000
At 1 January 2021 317
Depreciation for the year (119)
At 31 December 2021 and 1 January 2022 198
Depreciation for the year (119)
At 31 December 2022 79

The right-of-use assets relate to lease contracts for office and warehouse, plant and machinery, motor
vehicles and other equipment used in its operations. Leases of office and warehouse generally have lease
terms between 2 to 5 years, while plant and machinery, motor vehicles and other equipment generally have
lease terms of 2 to 3 years.

The Group also has leases of machinery with lease terms of 12 months or less and leases of office equipment
that are low value. The Group applies the ‘short-term lease’ and ‘lease of low-value assets’ recognition
exemptions for these leases.

The related lease liabilities are disclosed in Note 20.

Exploration and evaluation assets

Group
2022 2021
USs$'000 US$'000
At 1 January - -
Additions 161 -
At 31 December 161 -

Cash outflows for additions of exploration and evaluation assets during the financial year ended 31 December
2022 was US$105,000 (2021: US$ nil). The remaining additions of US$56,000 (2021: US$ nil) relates to accruals
made for the unpaid costs for the exploration well of the Kepala Burung PSC.

Impairment of exploration and evaluation assets

During the financial year, certain subsidiaries of the Group carried out a review of recoverable amount of its
exploration and evaluation assets. There was no impairment loss recognised for the financial year ended 31
December 2022. The recoverable amount of the exploration and evaluation assets were based on its value in
use and the pre-tax discount rate of 12.5%.
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12. Other non-current assets

Signature bonuses
Upfront fees

The movement in amortisation of signature bonus and upfront fees are as follows:

At 1 January

Amortisation for the financial year (Note 5)

At 31 December

Group
2022 2021
US$'000 US$'000
1,231 1,301
1,184 1,251
2,415 2,552
Group
2022 2021
USs$'000 US$'000
189 52
137 137
326 189

Other non-current assets of US$2,415,000 (2021: US$2,552,000) comprised of signature bonuses and upfront
fees paid for the issuance of performance bonds in relation to the signing of new 20-year PSCs for both the
Kepala Burung and Salawati blocks. The signature bonus and upfront fees are amortised over the 20-year
period from the commencement date of the new PSCs and the Group recorded amortisation expense of
US$137,000 (2021: US$137,000) for the year.

13. Investment in subsidiaries

Unquoted shares, at cost
Impairment losses

Details of subsidiaries are as follows:

Name of company
(Country of incorporation)

Principal activities
(Place of business)

Company
2022 2021
US$'000 US$'000
303 303
(303) (303)

Proportion of

Cost of investment  ownership interest

Held by the Company

RH Petrogas Investments
Pte. Ltd.™

(Singapore)

Tri-M Technologies Inc.®

(United States of America)

80 RH PETROGAS LIMITED

Investment holding
(Singapore)

Dormant
(United States of America)

2022 2021 2022 2021
US$'000  US$'000 % %
273 273 100 100
30 30 100 100
303 303
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13.

Investment in subsidiaries (continued)

Details of subsidiaries are as follows: (continued)

Name of company
(Country of incorporation)

Principal activities
(Place of business)

Proportion of
ownership interest

2022 2021
% %

Held by subsidiaries
Great Prime Investments Limited® Investment holding 100 100
(British Virgin Islands) (British Virgin Islands)
RH Petrogas Singapore Pte. Ltd. Investment holding 100 100
(Singapore) (Singapore)
RH Petrogas Holdings Pte. Ltd. Investment holding 100 100
(Singapore) (Singapore)
RH Petrogas Global Ventures Limited® Investment holding 100 100
(British Virgin Islands) (British Virgin Islands)
RH Petrogas Indonesia Holding Limited® Investment holding 100 100
(British Virgin Islands) (British Virgin Islands)
Orchard Energy (West Belida) Limited® Oil and gas exploration and production 100 100
(British Virgin Islands) (Indonesia)
RHP (Mukah) Pte. Ltd.® Oil and gas exploration and production 51 51
(Singapore) (Malaysia)
RHP Salawati Holdings BV® Investment holding 100 100
(The Netherlands) (The Netherlands)
Petrogas Basin Holding BV® Investment holding 100 100
(The Netherlands) (The Netherlands)
Petrogas Island Holding BV® Investment holding 100 100
(The Netherlands) (The Netherlands)
RHP Salawati Basin BV Oil and gas exploration and production 100 100
(The Netherlands) (Indonesia)
RHP Salawati Island BV® Oil and gas exploration and production 100 100
(The Netherlands) (Indonesia)
Petrogas (Basin) Ltd® Oil and gas exploration and production
(British Virgin Islands) (Indonesia) 82.65 82.65
Petrogas (Island) Ltd® Oil and gas exploration and production
(British Virgin Islands) (Indonesia) 82.65 82.65

(1) Audited by Ernst & Young LLP, Singapore.

(2)  Not required to be audited by law in its country of incorporation for the financial year ended 31 December 2022.
Audited by member firms of Ernst & Young Global in the respective countries for the financial year ended 31
December 2021.

(3) Notrequired to be audited by law in its country of incorporation. These entities are audited by member firms of Ernst
& Young Global for group reporting purposes.

(4)  Not required to be audited by law in its country of incorporation. These entities are not material to the Group and are
not required to be disclosed under SGX Listing Rule 717.
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Interests in joint operations

Kepala Burung PSC and Salawati PSC

Contract area Held by Company's effective
(Date of expiry) (Place of operation) Description working interest
2022 2021
% %

Salawati Block Petrogas (Island) Ltd Oil and gas exploration 57.86 57.86%
(22 April 2040)™m (West Papua, Indonesia) and production

Kepala Burung Block Petrogas (Basin) Ltd Oil and gas exploration 57.86 57.86%
(14 October 2040)® (West Papua, Indonesia) and production

(1) The Salawati PSC commenced on 23 April 2020 for a 20-year term expiring on 22 April 2040.

(2)  Petrogas (Island) Ltd (“PIL") holds 70% working interest (“WI") in the Salawati PSC. PIL is a 82.65% owned subsidiary of
the Group with the other 17.35% shareholding held by PT Citra Wahana Abadi (“CWA"). Hence, the Group's effective
WI in the Salawati PSC is 57.86%.

(3) The Kepala Burung PSC commenced on 15 October 2020 for a 20-year term expiring on 14 October 2040.

(4)  Petrogas (Basin) Ltd (“PBL") holds 70% WI in the Kepala Burung PSC. PBL is a 82.65% owned subsidiary of the Group
with the other 17.35% shareholding held by CWA. Hence, the Group's effective WI in the Kepala Burung PSC is 57.86%.

On 11 July 2018, the Group signed two new 20-year production sharing contracts - namely the Kepala Burung
PSC and the Salawati PSC - which will come into effect upon the expiry of the Basin and Island PSCs in 2020
over essentially the same areas. The Kepala Burung PSC covers an onshore area of 1,030 km?, while the
Salawati PSC covers both onshore and offshore area totalling 1,137 km?2.

The Kepala Burung PSC and the Salawati PSC were entered into by the Company’s subsidiaries Petrogas
(Basin) Ltd. and Petrogas (Island) Ltd. respectively with Satuan Kerja Khusus Pelaksana Kegiatan Usaha Hulu
Minyak Dan Gas Bumi (“SKK Migas"), a special task force authorised by the Government of the Republic of
Indonesia to implement the management of upstream oil and gas business activities in Indonesia. The Group
has an equity interest of 82.65% in each of Petrogas (Basin) Ltd. and Petrogas (Island) Ltd., with PT Citra
Wahana Abadi holding the remaining 17.35% equity in the two companies.

The Group holds a 70% working interest in each of the Kepala Burung PSC and the Salawati PSC, with
Pertamina, the national oil company of Indonesia, holding the remaining 30% working interest. Under the
terms of the two PSCs, a local company owned by the Regional Government in the area where the blocks
are located has an option to become a partner (with up to a maximum of 10% working interest) in each of
the blocks and the participants of each block must accommodate such participation in proportion to their
respective working interests.

The contractors are committed to carry out an agreed set of firm work programs during the first five contract
years of the new PSCs which include geological and geophysical studies, seismic acquisition and processing,
exploration well drillings and pilot enhanced oil recovery projects. The gross financial commitment for the
firm work programs are US$61.2 million and US$36.3 million for the Kepala Burung and Salawati blocks
respectively.

Duration of the PSCs

The Kepala Burung PSC and the Salawati PSC are for a 20-year term, expiring on 14 October 2040 and 22 April
2040 respectively.

RH PETROGAS LIMITED
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Interests in joint operations (continued)
Kepala Burung PSC and Salawati PSC (continued)
Production and reserve

The assets are primarily oil-weighted with production from the two PSCs averaging around 4,820 barrels
of oil equivalent per day (“boepd”) net to the Group's working interests (before accounting for the share of
non-controlling interest) in 2022 (2021: 4,710 boepd).

Based on an independent assessment performed by an international energy consultant specialising in
petroleum reservoir evaluation and economic analysis, the proved plus probable (“2P") reserves as of 1
January 2023 for the Kepala Burung PSC and the Salawati PSC combined was around 32.2 million barrels of
oil equivalent net to the Group based on its effective working interests of 57.86% in the respective PSCs. The
above 2P reserve numbers include the Indonesian Government's share of production under the terms of the
PSCs.

Inventories
Group
2022 2021
US$'000 US$'000
Balance sheet:
Well supplies 1,270 770
Income statement:
Inventories recognised as an expense in production costs 5,070 2,943
Other current assets
Group Company
2022 2021 2022 2021
Uss$'000 UsS$'000 US$'000 US$'000
Prepaid operating expenses 31 43 28 40
Other current assets denominated in foreign currencies as at 31 December are as follows:
Group Company
2022 2021 2022 2021
Uss$'000 US$'000 US$'000 US$'000
Singapore Dollar (SGD) 27 39 27 39
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Trade and other receivables

Group Company
2022 2021 2022 2021
Us$'000 UsS$'000 US$’000 US$’000

Trade receivables 9,214 4,113 - -
Unbilled receivables - 991 - -
Share of joint venture receivables 2,507 3,758 - -
Refundable deposits 35 35 34 34
Under-lift assets 791 2,854 - -
Sundry receivables 719 649 135 122
Total trade and other receivables 13,266 12,400 169 156
Add:

Amounts due from subsidiaries - - 4,934 5,784
Cash and bank balances (Note 18) 60,464 37,006 1,134 2,066
Less:

Value added tax receivables - (278) - -
Under-lift assets (791) (2,854) - -
Total financial assets at amortised cost 72,939 46,274 6,237 8,006

Trade receivables are non-interest bearing and are generally on 15 to 30 days' terms. They are recognised at
their original invoice amounts which represent their fair values on initial recognition.

Included in share of joint venture receivables are value added tax receivables of US$ Nil (2021: US$278,000),
after allowances of US$1,818,000 (2021: US$1,789,000).

Under-lift assets refer to the shortfall in the amount of production that the Group has taken during the
period over the Group’s ownership share of the production from the expired Basin PSC. Under-lift assets
are measured at fair value through profit or loss using a valuation technique with market observable inputs
(Level-2 fair value hierarchy).

Amounts due from subsidiaries

These amounts are non-trade related, unsecured, non-interest bearing and are to be settled in cash. These
amounts are stated after allowances of US$199,205,000 (2021: US$199,205,000).

Expected credit losses

The movement in allowance for expected credit losses of trade receivables computed based on lifetime ECL
are as follows:

Group
2022 2021
Us$'000 Us$'000
Movements in allowance accounts:
At 1 January (4,989) (4,480)
Charge during the financial year (Note 5) (21) (509)
At 31 December (5,010) (4,989)
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Trade and other receivables (continued)

Trade and other receivables denominated in foreign currencies as at 31 December are as follows:

Group Company
2022 2021 2022 2021
US$'000 US$'000 US$'000 US$'000
Malaysian Ringgit (MYR) 1 1 - -
Indonesian Rupiah (IDR) 1,136 1,605 - -
Singapore Dollar (SGD) 40 51 40 51
Cash and bank balances
Group Company
2022 2021 2022 2021
Uss$'000 US$'000 US$'000 US$'000
Cash at banks and on hand 57,273 33,817 1,134 2,066
Long-term deposits pledged 3,191 3,189 - -
60,464 37,006 1,134 2,066

Cash at banks earn interest at floating rates based on daily bank deposit rates. In addition, a significant
portion of the cash at banks was placed as short-term fixed deposits and earn interest based on one-month
to three-month fixed deposit rates.

Cash at banks and on hand and pledged deposits denominated in foreign currencies as at 31 December are
as follows:

Group Company
2022 2021 2022 2021
US$'000 US$'000 US$'000 US$'000
Malaysian Ringgit (MYR) 12 15 - -
Indonesian Rupiah (IDR) 2,506 1,288 - -
Singapore Dollar (SGD) 393 1,006 385 997

The Group has long-term deposits pledged of US$3,191,000 (2021: US$3,189,000) for cash collateral
requirement placed with the issuing bank of the performance bonds in relation to the new 20-year PSCs for
both the Kepala Burung and Salawati blocks.

For the purpose of the consolidated cash flow statement, cash and cash equivalents comprise the following at
the end of the reporting period:

Group
2022 2021
US$'000 US$'000
Cash and bank balances 60,464 37,006
Less:
Long-term deposit pledged (3,191) (3,189)
Cash and cash equivalents 57,273 33,817
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Trade and other payables

Group Company
2022 2021 2022 2021
US$'000 US$'000 US$'000 US$'000

Trade payables 3,522 3,832 - -
Accrued operating expenses 17,494 14,525 1,650 1,078
Accruals for potential claims 1,325 1,325 - -
Proportionate share of joint venture’s other

payables 112 112 - -
Accrued plug and abandonment costs 1,993 1,993 - -
Sundry payables 89 593 7 139
Total trade and other payables 24,535 22,380 1,657 1,217
Add:
Lease liabilities (Note 20) 16,636 14,806 84 201
Total financial liabilities carried at amortised cost 41,171 37,186 1,741 1,418

Trade payables are non-interest bearing and are normally settled on 60-day terms.

The Group provided for accruals for potential claims during the acquisition of RHP Salawati Basin BV, Petrogas
(Basin) Ltd, RHP Salawati Island BV and Petrogas (Island) Ltd in 2010, which relate to the vendors’ share of
potential liabilities relating to both the expired Basin and Island PSCs. With the expiry of the two PSCs and
following the settlement among partners and the conclusion of the Indonesian Government’s final audit on
the expired cost recovery PSCs in 2021, the Group reviewed the amount of the joint venture's other payables
and accruals for potential claims. Based on the review, the Group reversed US$3,692,000 of joint venture's
other payables and US$6,439,000 of accruals for potential claims in 2021. With these reversals, the accruals
for potential claims and joint venture's other payables have decreased from US$7,764,000 and US$4,602,000
to US$1,325,000 and US$112,000 respectively in the financial year ended 31 December 2021. There is no
development since the end of last financial year.

As at 31 December 2020, the loan from non-controlling interest represented the interest-free loans
contributed by Tumbuh Tiasa Enterprises Sdn. Bhd. (“TTE”) into RHP (Mukah) Pte Ltd (“RHP (Mukah)”)
being its share of cash calls for SK331 block. Such cash calls were funded by RHP (Mukah) and RH Petrogas
Investments Pte Ltd (“RHPI") in proportion to their shareholding interests in RHP (Mukah). On 5 November
2021, RHP (Mukah), RHPI and TTE entered into a capitalisation deed to capitalise interest-free shareholders’
loans (the “Loans”) amounting to an aggregate of US$28,001,004 from RHPI (US$14,280,512) and TTE
(US$13,720,492) into new ordinary shares in RHP (Mukah) in proportion to their shareholding interests in RHP
(Mukah). An aggregate of 38,112,167 new ordinary shares of RHP (Mukah) (“Shares”) were allotted and issued
to RHPI (19,437,205 Shares) and TTE (18,674,962 Shares) in full repayment and discharge of the Loans (the
“RHPM Capitalisation”). The RHPM Capitalisation was effected and completed on 5 November 2021.

Trade and other payables denominated in foreign currencies as at 31 December are as follows:

Group Company
2022 2021 2022 2021
US$'000 US$'000 US$'000 US$'000
Malaysian Ringgit (MYR) 26 37 - -
Indonesian Rupiah (IDR) 7,047 5,470 - -
Singapore Dollar (SGD) 1,681 1,239 1,657 1,217
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Lease liabilities

Group Company
2022 2021 2022 2021
Us$’000 UsS$'000 US$’000 UsS$’000
Lease liabilities - current 11,409 6,964 84 117
Lease liabilities - non-current 5,227 7,842 - 84
16,636 14,806 84 201

The movement for the lease liabilities during the year are as follows:

Group Company
2022 2021 2022 2021
US$'000 Us$'000 Us$'000 Us$'000
As at 1 January 14,806 19,647 201 321
Addition 8,098 - - _
Lease modification (Note 10) (342) 154 - -
Early termination - (917) - -
Accretion of interest (Note 5) 1,343 1,642 15 24
Payment (7,269) (5,720) (132) (144)
As at 31 December 16,636 14,806 84 201

The Group discounted lease payments using incremental borrowing rates from 7.24% -13.52% (2021: 7.49% -
12.83%). The maturity analysis of lease liabilities are disclosed in Note 29(b).

The following are the amounts recognised in profit or loss:

Group
2022 2021
US$'000 US$'000
Depreciation of right-of-use assets (Note 10) 5,897 4,896
Interest expense on lease liabilities (Note 5) 1,343 1,642
Expense relating to short-term and low-value assets 3,240 2,518
As at 31 December 10,480 9,056

Out of the total lease expenses relating to short-term and low-value assets, US$3,237,000 (2021:
US$2,488,000) and US$3,000 (2021: US$30,000) are included in cost of sales and administrative expenses
respectively.

Lease liabilities denominated in foreign currencies at 31 December are as follows:

Group Company
2022 2021 2022 2021
USs$'000 US$'000 US$'000 US$'000
Singapore Dollar (SGD) 84 201 84 201
Indonesian Rupiah (IDR) 12,402 9,318 - -
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Loans and borrowings

Loans from related parties

In the financial year ended 31 December 2021, the Group made an aggregate net repayment of advances of
US$1,683,000 to its related party which a director of the Company has a substantial interest.

On 6 October 2021, the Company entered into a conditional capitalisation deed (the “Deed”) with Surreyville
Pte Ltd (“Surreyville”), pursuant to which the Company had agreed, subject to and upon the terms and
conditions set out in the Deed, to capitalise S$15,480,000 (approximately US$11,432,000) in shareholder’s
loans owing by the Company to Surreyville (the “Proposed Capitalisation”) via the allotment and issuance of
90,000,000 new ordinary shares of the Company at the issue price of S$0.172 per share (the “Capitalisation
Shares”) to Surreyville. The Proposed Capitalisation was effected and completed on 29 December 2021 and
the Capitalisation Shares were alloted and issued to Surreyville on 29 December 2021. The Capitalisation
Shares rank pari passu in all respects with the then existing ordinary shares of the Company as at the date of
issue.

Following the completion of the Proposed Capitalisation and the repayment of advances, the loans from
related party has been fully repaid as at 31 December 2021. There were no loans from/repayment of
advances to related party as at 31 December 2022.

Provisions
Group Company
2022 2021 2022 2021
US$'000 US$'000 US$'000 US$'000
Provision for reinstatement cost 27 27 27 27
Decommissioning provision 11,517 11,477 - -
Less: Cash calls contributed for
- Decommissioning provision (11,517) (11,477) - -
Present value of defined benefits liabilities 2,543 1,383 - -
Fair value of plan assets (1,843) (1,383) - -
700 - - -
727 27 27 27

Decommissioning provision

The Group makes full provision for the future cost of decommissioning oil production facilities and pipelines
on a discounted basis on the installation of those facilities.

The decommissioning provision represents the present value of decommissioning costs relating to oil and
gas properties and exploration and evaluation assets, which are expected to be incurred up to 2020 for the
expired Basin and Island PSCs. These provisions have been created based on the Operator and Group’s
internal estimates.

Assumptions based on the current economic environment have been made, which management believes
are a reasonable basis upon which to estimate the future liability. These estimates are reviewed regularly
to take into account any material changes to the assumptions. However, actual decommissioning costs will
ultimately depend upon future market prices for the necessary decommissioning works required which will
reflect market conditions at the relevant time.
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Provisions (continued)

Decommissioning provision (continued)

Furthermore, the timing of decommissioning is likely to depend on when the fields cease to produce at
economically viable rates. This, in turn, will depend upon future oil and gas prices, which are inherently
uncertain. The discount rate used in the calculation of the provision up to 2020 for the expired Basin and
Island PSCs was 10%.

The total cash call contributed for decommissioning provision during the year was US$40,000 (2021:
US$$671,000).

For the expired Basin and Island PSCs, funds are specifically set aside in United States Dollar time deposit
accounts for the future costs related to assets retirement obligations. The funds set aside cannot be used
for other purposes. If any area or field was taken over prior to its abandonment, the existing PSC contractors
shall be released from its obligations to remove the equipment and installations and perform the necessary
site restoration activities of the fields in the area. In such event, all the accumulated funds reserved for the
removal and restoration operations shall be transferred to the new PSC contractors. As at the date of the
financial statements, the Group is in the process of novating the assets retirement obligations to the new PSC
contractors.

Group
2022 2021
US$'000 US$'000
At 1 January 11,477 11,373

Addition (Note 5) 40 104
At 31 December 11,517 11,477

Deferred tax

Deferred tax as at 31 December relates to the following:

Consolidated
balance sheet

Consolidated
income statement

2022 2021 2022 2021
Us$'000 Us$'000 Us$'000 Us$'000
Deferred tax assets:
Differences in depreciation for tax purposes: (1,368) (679) (731) 15
Adjustment for advanced premium received - (345) - (345)
Change in tax rate - - 42 -
(1,368) (1,024)
Deferred tax credit (689) (330)

Unrecognised tax losses

At the end of the reporting period, the Group and the Company have tax losses of approximately
US$33,589,000 (2021: US$33,820,000) and US$33,589,000 (2021: US$33,820,000) respectively, that are
available for offset against future taxable profits of the companies in which the losses arose. The use of these
tax losses is subject to the agreement of the tax authorities and compliance with certain provisions of the tax
legislation of the respective countries in which the companies operate.
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Share capital

Group and Company

2022 2021
No. of shares No. of shares

‘000 Us$'000 ‘000 Us$'000
Issued and fully paid:
At beginning of the reporting year 830,707 269,982 734,277 258,160
Issuance of shares (Note 21) - - 90,000 11,432
Share issuance expenses - - - (172)
Exercise of equity-settled share options 2,510 83 6,430 562
At end of the reporting year 833,217 270,065 830,707 269,982

The holders of ordinary shares are entitled to receive dividends as and when declared by the Company. All
ordinary shares carry one vote per share without restrictions. The ordinary shares have no par value.

The Company has a share option scheme under which options to subscribe for the Company’'s new ordinary
shares in the capital of the Company have been granted to selected employees and directors of the Group.

Reserves

(a)

Capital reduction reserve

The capital reduction reserve relates to excess on reduction in capital, arising from the reduction
in par value of shares from S$0.30 to S$0.08 each, over the amount of accumulated losses as at 30
September 2005.

Foreign currency translation reserve

The foreign currency translation reserve represents exchange differences arising from the translation
of the financial statements of foreign operations whose functional currencies are different from that of
the Group's presentation currency.

Employee share option reserve

Employee share option reserve represents the equity-settled share options granted to selected
directors and employees (Note 26). The reserve is made up the cumulative value of services received
from directors and employees recorded over the vesting period commencing from the grant date of
equity-settled share options and is reduced by the expiry or exercise of the share options.

Equity reserve

Equity reserve represents the difference paid by minority interests over its proportionate share of
assets/liabilities acquired.
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Employee benefits

Group
2022 2021

US$'000 US$'000
Employee benefits expense (including directors):
Salaries and bonuses 11,495 10,039
Central Provident Fund contributions 138 164
Defined benefits plan expenses 1,311 814
Share-based payments:
- Employee share-option plan 186 44
Other short-term benefits 1,839 1,647
Total employee benefits expenses 14,969 12,708

As at 31 December 2022, US$11,697,000 (2021: US$10,209,000) of employee benefits expenses have been
included in cost of sales and US$3,272,000 (2021: US$2,499,000) have been included in administrative
expenses.

Employee share option plan

Under the RHP Share Option Scheme 2011 (the “Scheme”), options to subscribe for new ordinary shares
in the capital of the Company may be granted to selected employees and directors of the Company, its
subsidiaries and/or associated companies. The exercise price of the options may be set at a discount of
not more than 20% to the average of the last dealt prices for a share, as determined by reference to the
daily official list published by the SGX-ST for a period of 3 consecutive market days immediately prior to the
relevant date of grant of the option. Eligible participants must remain in service for a period of two years
from the date of the grant. The contractual life of the options is five years. The Scheme does not provide for a
cash settlement of the options. In the event of a general take-over being made for the Company’s shares, the
offeror if successful has the discretion to acquire the options which participants of the Scheme are entitled
to exercise and which have not as yet been exercised. The Group does not have a past practice of cash
settlement of these awards.

The Scheme was approved by shareholders at the Company’s Extraordinary General Meeting held on 8 July
2011 and extended by shareholders at the Company’'s Annual General Meeting held on 28 April 2021 for a
period of 10 years from 28 April 2021 up to 28 April 2031 (both dates inclusive). Other than to extend the
duration of the Scheme and to make certain amendments to update the rules of the Scheme to be in line with
the amendments to the listing rules of SGX-ST (as was explained in the letter to shareholders dated 13 April
2021), there has been no cancellation or modification of the share option plan in 2021 and 2022.
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26. Employee benefits (continued)

Movement of share options during the financial year

The following table illustrates the number and weighted average exercise prices (“WAEP") of, and movements
in, share options during the financial year:

2022 2021
Number WAEP Number WAEP
S$ S$
Outstanding at 1 January 4,510,000 0.023 8,990,000 0.051
- Granted 2,800,000 0.220 2,000,000 0.024
- Exercised (2,510,000) 0.023 (6,430,000) 0.062
- Forfeited (40,000) 0.023 (50,000) 0.023
Outstanding at 31 December 4,760,000 0.139 4,510,000 0.023

Exercisable at 31 December - - - _

The weighted average fair value of the option granted during the financial year was $$0.224 (2021: S$0.024).
The range of exercise prices for options outstanding at the end of the financial year was S$0.024 to S$0.220
(2021: S$0.023 to S$0.024). The weighted average remaining contractual life for these options is 3.97 years
(2021: 3.62 years).

Fair value of share options granted

The fair value of the share options granted under the RHP Share Option Scheme 2011 is estimated at the
grant date using a binomial option pricing model, taking into account the terms and conditions upon which
the options were granted.

The following table lists the inputs to the option pricing model for the financial years ended 31 December
2022 and 2021:

2022 2021
Dividend yield (%) - -
Expected volatility (%) 67.88 182.25
Risk-free interest rate (% p.a.) 1.63 0.80
Expected life of option (years) 3.50 5.00
Share price (S$%) 0.325 0.028
Exercise price (S$) 0.220 0.024

The expected life of the options is based on historical data and is not necessarily indicative of exercise
patterns that may occur. The expected volatility reflects the assumption that the historical volatility over a
period similar to the life of the options is indicative of future trends, which may not necessarily be the actual
outcome.
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Related party transactions

Compensation of key management personnel

Group
2022 2021
US$'000 US$'000

Short-term employee benefits 2,130 1,691
Central Provident Fund contributions 36 29
Other short-term benefits 186 142
Share-based payments 160 27
Total compensation paid to key management personnel 2,512 1,889
Comprise amounts paid to:
- Directors of the Company 1,467 1,083
- Other key management personnel 1,045 806

2,512 1,889

Directors’ interests in employee share option plan

At the end of the reporting period, the number of outstanding share options granted to the Company’s
directors under the RHP Share Option Scheme 2011 was 2,800,000 options (2021: 2,500,000 options).

Commitments

Capital commitments

Group
2022 2021
Us$'000 Us$'000
At 31 December 55,879 56,395

The contractual commitments represent the Group’s net working interest of the evaluation and exploration
expenditure for the Kepala Burung and Salawati blocks respectively. The total gross contractual commitments
for both Petrogas (Basin) Ltd and Petrogas (Island) Ltd is US$67,606,000 (2021: US$68,250,000) which the
Group held an equity interest of 82.65% in each subsidiary.

The Group expects to incur US$14,678,000 (2021: US$3,124,000) of the capital commitment in the next twelve
months from the date of this financial statements.
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Financial risk management objectives and policies

The Group and the Company is exposed to financial risks arising from its operations and the use of financial
instruments. The key risks include credit risk, liquidity risk, foreign currency risk and commodity price risk.
The Board of Directors reviews and agrees on policies and procedures for the management of these risks.
The Audit Committee provides independent oversight to the effectiveness of the risk management process.
It is, and has been throughout the current and previous financial year, the Group's policy that no trading
in derivatives shall be undertaken, except for the use as hedging instruments where appropriate and
cost-efficient.

The following sections provide details regarding the Group’s and Company's exposure to the
above-mentioned financial risks and the objectives, policies and processes for the management of these risks.

There has been no change to the Group's exposure to these financial risks or the manner in which it manages
and measures the risks.

(a) Credit risk

Credit risk is the risk of loss that may arise on outstanding financial instruments should a counterparty
default on its obligations. The Group’s and the Company's exposure to credit risk arises primarily from
trade and other receivables. For other financial assets (including cash and bank balances), the Group
and the Company minimise credit risk by dealing exclusively with high credit rating counterparties.

The Group's objective is to seek continual revenue growth while minimising losses incurred due to
increased credit risk exposure. The Group trades only with recognised and creditworthy third parties.
It is the Group's policy that all customers who wish to trade on credit terms are subject to credit
verification procedures. In addition, receivable balances are monitored on an ongoing basis with the
result that the Group’s exposure to bad debts is not significant.

The Group's lifetime expected credit losses for all trade receivables is minimal, as they are secured by
letters of credit and are generally collected within 30 days and there has been no history of default.

The Company assessed the latest performance and financial position of the subsidiaries, adjusted
for the future outlook of the industry in which the subsidiaries operate in, and concluded that there
has been no significant increase in the credit risk since the initial recognition of the financial assets.
Accordingly, the Company measured the impairment loss allowance using 12-month expected credit
loss (ECL) and determined that the ECL is insignificant.

Credit risk concentration profile

The Group determines concentrations of credit risk by monitoring its trade receivables by contract area
on an on-going basis. At the end of the reporting period, the Group's trade receivables are mainly from
Kepala Burung and Salawati PSCs as the other contract areas are still in exploration and development
stage.

79% (2021: 60%) of the Group's trade receivables were due from one major customer (2021: one
major customer) who is in the oil and gas industry located in Indonesia (2021: Indonesia). The Group's
revenue is mainly contributed by this one customer (2021: one customer).

(b) Liquidity risk
Liquidity risk is the risk that the Group or the Company will encounter difficulty in meeting financial
obligations due to shortage of funds. The Group’s and the Company’s exposure to liquidity risk arises
primarily from mismatches of the maturities of financial assets and liabilities. The Group’s and the
Company's objective is to maintain a balance between continuity of funding and flexibility through the
use of stand-by credit facilities.

The Group's current funding is mainly from interest free loans from related parties.
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29. Financial risk management objectives and policies (continued)

(b)

Liquidity risk (continued)

NOTES TO THE

FINANCIAL STATEMENTS

For The Financial Year Ended 31 December 2022

Analysis of financial instruments by remaining contractual maturities

The table below summarises the maturity profile of the Group's and the Company’s financial assets and
financial liabilities at the end of the reporting period based on contractual undiscounted repayment

obligations.

2022

Financial assets:

Trade and other receivables

Cash and bank balances

Total undiscounted financial assets

Financial liabilities:

Trade and other payables

Lease liabilities

Total undiscounted financial liabilities

Net undiscounted financial assets/
(liabilities)

2021

Financial assets:

Trade and other receivables

Cash and bank balances

Total undiscounted financial assets

Financial liabilities:

Trade and other payables

Lease liabilities

Total undiscounted financial liabilities

Net undiscounted financial assets/
(liabilities)

Group
1 year 1to5 More than
or less years 5 years Total
US$'000 US$'000 US$'000 US$'000
13,266 - - 13,266
57,273 3,191 - 60,464
70,539 3,191 - 73,730
24,535 - - 24,535
12,477 5,614 - 18,091
37,012 5,614 - 42,626
33,527 (2,423) - 31,104
Group

1 year 1to5 More than
or less years 5 years Total
US$'000 US$'000 US$'000 US$'000
12,122 - - 12,122
33,817 3,189 - 37,006
45,939 3,189 - 49,128
22,380 - - 22,380

8,201 8,685 - 16,886
30,581 8,685 - 39,266
15,358 (5,496) - 9,862
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29. Financial risk management objectives and policies (continued)
(b) Liquidity risk (continued)

Analysis of financial instruments by remaining contractual maturities (continued)

Company

1 year 1to5 More than

or less years 5 years Total

Us$'000 Us$'000 Us$'000 Us$'000
2022
Financial assets:
Trade and other receivables 169 - - 169
Amounts due from subsidiaries - - 4,934 4,934
Cash and bank balances 1,134 - - 1,134
Total undiscounted financial assets 1,303 - 4,934 6,237
Financial liabilities:
Trade and other payables 1,657 - - 1,657
Lease liabilities 88 - - 88
Total undiscounted financial liabilities 1,745 - - 1,745
Net undiscounted financial (liabilities)/

assets (442) - 4,934 4,492
Company

1 year 1to5 More than

or less years 5 years Total

US$'000 US$'000 US$'000 US$'000
2021
Financial assets:
Trade and other receivables 156 - - 156
Amounts due from subsidiaries - - 5,784 5,784
Cash and bank balances 2,066 - - 2,066
Total undiscounted financial assets 2,222 - 5,784 8,006
Financial liabilities:
Trade and other payables 1,217 - - 1,217
Lease liabilities 130 87 - 217
Total undiscounted financial liabilities 1,347 87 - 1,434
Net undiscounted financial assets/

(liabilities) 875 (87) 5,784 6,572
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For The Financial Year Ended 31 December 2022

29. Financial risk management objectives and policies (continued)

(9

(d)

Foreign currency risk

The Group has minimal transactional currency exposures arising from sales or purchases that are
denominated in a currency other than the respective functional currencies of Group entities, which
is USD (2021: USD). The foreign currencies in which these transactions are denominated are mainly
in SGD and IDR (2021: SGD and IDR). The Group's trade receivables are denominated in USD. The
Group’s and the Company's exposure to foreign currency denominated trade payables at the end of
the reporting period is disclosed in Note 19.

The Group and the Company also hold cash denominated in foreign currencies for working capital
purposes. Details of such foreign currency balances are set out in Note 18.

The Group does not enter into forward foreign exchange contracts to hedge against its foreign
exchange risk resulting from sale and purchase transactions denominated in foreign currencies.

Sensitivity analysis for foreign currency risk

The following table demonstrates the sensitivity of the Group’s profit (2021: profit) before tax to a
reasonably possible change in the SGD exchange rates against USD, with all other variables held
constant.

Group
2022 2021
Us$'000 USs$'000
Increase / Increase /

(decrease) (decrease)
Profit before Profit before

tax tax

USD / IDR - strengthened 3% (2021: 3%) 189 168
- weakened 3% (2021: 3%) (189) (168)

USD / SGD - strengthened 3% (2021: 3%) 37 4
- weakened 3% (2021: 3%) (37) (4)

Commodity price risk

The Group is exposed to the risk of fluctuations in prevailing market commodity prices on the mix
of oil and gas products it produces. The Group’s policy is to manage these risks through the use of
contract-based prices with customers. In both 2022 and 2021, the Group did not enter into derivative
commodity contracts to hedge against its commodity price risk arising from the sale of oil and gas
products.
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30.

98

Capital management
Capital includes debt and equity items as disclosed in the table below.

The primary objective of the Group's capital management is to ensure that it maintains healthy capital ratios
in order to support its business and maximise shareholder value.

The Group manages its capital structure and makes adjustments to it, in light of changes in economic
conditions. To maintain or adjust the capital structure, the Group may adjust the dividend payment to
shareholders, return capital to shareholders, issue new shares or to obtain loans from related parties. No
changes were made in the objectives, policies or processes during the financial years ended 31 December
2022 and 31 December 2021.

The Group monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt.
The Group includes within net debt, trade and other payables, other liabilities, less cash and bank balances.
Capital includes equity attributable to the owners of the Company.

Group
2022 2021

Us$'000 Us$'000
Lease liabilities (Note 20) 16,636 14,806
Trade and other payables (Note 19) 24,535 22,380
Less: Cash and bank balances (Note 18) (60,464) (37,006)
Net (cash)/debt (19,293) 180
Equity attributable to the owners of the Company, representing total capital 39,172 18,771
Capital and net debt 19,879 18,951
Gearing ratio N.A. 1%

N.A.: not applicable
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31.

NOTES TO THE
FINANCIAL STATEMENTS

For The Financial Year Ended 31 December 2022

Segment information

For management purposes, the Group is organised into business units based on their products and services
and has only one reportable segment which is exploration and production of oil and gas (oil and gas
business).

No operating segments have been aggregated to form the above reportable operating segment.

Adjustments and Per consolidated
Oil and gas eliminations Notes financial statements

(US$'000) 2022 2021 2022 2021 2022 2021
Revenue 104,939 82,465 - - 104,939 82,465
Results:
Amortisation of signature

bonus and upfront fees (137) (137) - - (137) (137)
Defined benefit plan

expenses (1,311) (814) - - (1,311) (814)
Depreciation and

amortisation (1,020) (324) - - (1,020) (324)
Depreciation of right-of-use

assets (5,897) (4,896) - - (5,897) (4,896)
Finance costs (1,343) (1,642) - - (1,343) (1,642)
Interest income 538 34 - - 538 34
Overlift expense (3) (870) - - 3 (870)
Provision for

decommissioning costs (40) (104) - - (40) (104)
Provision for expected credit

loss for other receivables 21 (509) - - 21) (509)
Reversal of accruals for

potential claims - 6,439 - - - 6,439
Segment profit before tax 40,047 42,189 - - 40,047 42,189
Settlement of joint venture's

other payables - 3,692 - - - 3,692
Share-based payments (186) (44) - - (186) (44)
Underlift income 87 444 - - 87 444
Assets
Total capital expenditure 356 1,313 - - A 356 1,313
Segment assets 90,808 64,938 1,368 1,024 B 92,176 65,962
Segment liabilities 41,899 37,213 3,286 6,873 B 45,184 44,086

Note: Nature of adjustments and eliminations to arrive at amounts reported in the consolidated financial statements.
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100

Segment information (continued)

(A)  Total capital expenditure is consisted of the following additions:

Group
2022 2021
US$'000 US$'000

Additions in:
- Oil and gas properties 169 1,210
- Exploration and evaluation assets 161 -
- Other plant and equipment 26 103
356 1,313

(B)  The following items are added to the segment assets and liabilities to arrive at total assets and
liabilities reported in the consolidated balance sheet:

2022 2021
Us$'000 Us$'000
Segment assets
Deferred tax assets 1,368 1,024
Segment liabilities
Income tax payable 3,286 6,873

Geographical information

The following table provides an analysis of the Group's sales by geographical market in which the customers
are located, irrespective of the origin of the goods. Total assets and capital expenditure are shown by the
geographical areas in which these assets are located.

Total capital Depletion and
Revenue Total assets expenditure depreciation
2022 2021 2022 2021 2022 2021 2022 2021

(US$'000)
By geographical market
Indonesia 104,939 82,465 89,756 62,503 330 1,306 6,786 4,940
Singapore - - 2,420 3,442 26 7 131 129
Malaysia - - - 17 - - - 2

104,939 82,465 92,176 65,962 356 1,313 6,917 5,071

Information about major customer

The Group derives revenue from one major customer (2021: one major customer) as follows:

2022 2021
US$'000 US$'000
Customer A 93,134 71,665
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32. Authorisation of financial statements for issue

The financial statements for the financial year ended 31 December 2022 were authorised for issue in
accordance with a resolution of the directors on 30 March 2023.
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SUMMARY OF
RESERVES AND RESOURCES

Name of Asset/Country: Indonesia

Issuer’s Type of
Effective mineral,
Working Development Licence Expiry Licence oil or gas
Asset Name Interest Status Date Area deposit
Kepala Burung PSC 57.86% Production 14 October 2040 1,030 km? Oil and Gas
Salawati PSC 57.86% Production 22 April 2040 1,137 km? Oil and Gas
Gross Net Attributable to Issuer®
Attributable Change from
to Licence previous update Risk
Category (MMbbl/Bcf)m@  (MMbbl/Bcf)™M@ (%)@ Factors® Remarks
Reserves
Oil Reserves
1P 34.7 20.1 -7%®
2P 49.4 28.6 -9%©
3P 62.9 36.4 -6%©
Natural Gas Reserves
1P 37.3 21.6 13%7
2P 37.3 21.6 13%)
3P 37.3 21.6 13%7
Natural Gas Liquids Reserves
1P N/A N/A N/A
2P N/A N/A N/A
3P N/A N/A N/A
Contingent Resources
Oil
1C 32.2 18.7 -5% 70%
2C 37.7 21.8 -1% 70%
3C 49.4 28.6 -1% 70%
Natural Gas
1C 289.1 167.3 -4% 70%
2C 432.8 250.4 0% 70%
3C 620.4 358.9 1% 70%
Natural Gas Liquids
1C N/A N/A N/A
2C N/A N/A N/A
3C N/A N/A N/A
Prospective Resources
Oil
Low Estimate N/A N/A N/A
Best Estimate N/A N/A N/A
High Estimate N/A N/A N/A
Natural Gas
Low Estimate N/A N/A N/A
Best Estimate N/A N/A N/A
High Estimate N/A N/A N/A

102

RH PETROGAS LIMITED



SUMMARY OF
RESERVES AND RESOURCES

Notes:

N/A - Not applicable

(M
2

1P
2P
3P
1C
2C
3C

The volumes reported under these columns are as of 1 January 2023.

Net Attributable to Issuer means the Company's effective working interest share under the respective PSCs. The Company
is entitled to a share of these volumes after considering the Indonesian Government's share pursuant to the terms of the
PSCs.

Previous evaluation was conducted by RPS Energy Consultants Limited (“RPS”) with an effective date of 1 January 2022.

The volumes presented in this report have been estimated using the 2018 Petroleum Resources Management System
(“PRMS") sponsored by the SPE/WPC/SEG/AAPG/EAGE/SPEE/SPWLA as the standard for classification and reporting.

Applicable to Resources. “Risk Factor” for Contingent Resources means the estimated chance, or probability, that the volumes
will be commercially extracted.

The decrease in oil Reserves from the previous update is primarily due to the removal of 2022 production volume from
the January 1, 2022 reported volume and revision of assumption in well recovery rate being applied to workovers and well
services.

The increase in gas Reserves from the previous update is primarily due to the inclusion of LPG reserves as part of the gas
Reserves. LPG was not included as part of gas Reserves previously and had been reported as a separate LPG Reserves
category in the previous report of January 1, 2022. Gas sales are assumed to continue on a rolling 10 years basis after
considering information provided to RPS of continuing long term gas demand from the local areas. Gas sold by the Company
is used mainly for the purposes of power generation to satisfy local electricity requirements.

Proved

Proved + Probable

Proved + Probable + Possible

Low Estimate Contingent Resource
Best Estimate Contingent Resource
High Estimate Contingent Resource

MMbbl : Million barrels

Bcf Billion cubic feet

Name of Qualified Person : Gordon Taylor of RPS Energy Consultants Limited

Date 6th Mar 2023

Professional Society Affliation/ : Fellow, Geological Society, Chartered Geologist (C.Geol)

Membership Member, Institute Materials, Minerals & Mining, Chartered Engineer

(C.Eng)
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STATISTICS OF
SHAREHOLDINGS

As at 15 March 2023

Issued and fully paid share capital : $$337,970,169.61
Total number of shares in issue : 835,177,400

Class of shares : Ordinary shares
Voting rights : One vote per share

There are no treasury shares held in the issued share capital of the Company.

SHAREHOLDINGS HELD IN HANDS OF PUBLIC
Based on the information provided and to the best knowledge of the Directors, approximately 31.82% of the issued

ordinary shares of the Company were held in the hands of the public as at 15 March 2023 and therefore Rule 723 of
the Listing Manual of the Singapore Exchange Securities Trading Limited is complied with.

DISTRIBUTION OF SHAREHOLDINGS

NO. OF
SHAREHOLDERS % NO. OF SHARES %

1-99 3 0.09 183 0.00
100 - 1,000 599 18.15 574,694 0.07
1,001 - 10,000 980 29.70 6,701,373 0.80
10,001 - 1,000,000 1,687 51.12 127,514,629 15.27
1,000,001 AND ABOVE 31 0.94 700,386,521 83.86
TOTAL 3,300 100.00 835,177,400 100.00
TWENTY LARGEST SHAREHOLDERS
NO. NAME NO. OF SHARES %
1 SURREYVILLE PTE LTD 302,073,086 36.17
2 SHARPTONE INVESTMENTS LIMITED 132,825,203 15.90
3 RH CAPITAL LIMITED 110,347,154 13.21
4 PHILLIP SECURITIES PTE LTD 26,963,795 3.23
5 CITIBANK NOMINEES SINGAPORE PTE LTD 22,571,723 2.70
6  UOB KAY HIAN PRIVATE LIMITED 12,926,660 1.55
7 NG KIM CHOON 9,838,600 1.18
8  DBS NOMINEES (PRIVATE) LIMITED 7,946,600 0.95
9 OCBC SECURITIES PRIVATE LIMITED 7,231,900 0.87
10 IFAST FINANCIAL PTE. LTD. 7,124,000 0.85
11 CHANG CHENG-HSING 6,000,000 0.72
12 RAFFLES NOMINEES (PTE.) LIMITED 5,373,900 0.64
13 IPSIKMING 4,346,400 0.52
14 YAP MUI CHENG,ANGELA 4,343,800 0.52
15 HSBC (SINGAPORE) NOMINEES PTE LTD 3,619,400 0.43
16 TERENCE ANG SEE LENG 3,600,000 0.43
17 CGS-CIMB SECURITIES (SINGAPORE) PTE. LTD. 3,255,200 0.39
18 OCBC NOMINEES SINGAPORE PRIVATE LIMITED 3,159,200 0.38
19 MAYBANK SECURITIES PTE. LTD. 2,890,200 035
20 TAN YEW SENG 2,800,000 0.34

TOTAL 679,236,821 81.33
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STATISTICS OF
SHAREHOLDINGS

As at 15 March 2023

SUBSTANTIAL SHAREHOLDERS

Direct Interest Deemed Interest

Name Number of Shares % Number of Shares %

Tan Sri Datuk Sir Tiong Hiew King™ 580,000 0.07 562,845,443 67.39
Dato’ Sri Dr Tiong Ik King® 0 0 302,073,086 36.17
The Estate of Tiong Kiu King, Deceased® 0 0 132,825,203 15.90
Mr Tiong Chiong Ong®“ 0 0 110,347,154 13.21
Sharptone Investments Limited™® 132,825,203 15.90 0 0
Surreyville Pte Ltd™@ 302,073,086 36.17 0 0
Woodsville International Limited™® 0 0 302,073,086 36.17
RH Capital Limited® 110,347,154 13.21 0 0

Notes:

(1) Tan Sri Datuk Sir Tiong Hiew King's aggregate deemed interest of 562,845,443 shares comprised of (i) 302,073,086 shares
held by Surreyville Pte Ltd (“Surreyville”), which arises from his shareholding in Woodsville International Limited, the holding
company of Surreyville; (ii) 132,825,203 shares held by Sharptone Investments Limited (“Sharptone”), which arises from his
shareholding in Sharptone; (iii) 110,347,154 shares held/owned by RH Capital Limited which arises from his shareholding in
RH Capital Limited; and (iv) 17,600,000 shares held by Subur Tiasa Holdings Berhad (“Subur Tiasa"), which arises from his
substantial shareholdings in Tiong Toh Siong Holdings Sdn. Bhd., Tiong Toh Siong Enterprises Sdn. Bhd., Tiong Toh Siong &
Sons Sdn. Bhd. and Teck Sing Lik Enterprise Sdn. Bhd., which are shareholders/substantial shareholders of Subur Tiasa.

(2)  Dato’ Sri Dr Tiong Ik King's deemed interest arises from his shareholding in Woodsville International Limited, the holding
company of Surreyville.

(3) The Estate of Tiong Kiu King Deceased's deemed interest arises from its shareholding in Sharptone.

(4)  Mr Tiong Chiong Ong's deemed interest arises from his shareholding in RH Capital Limited.

ANNUAL REPORT 2022 105



ADDITIONAL INFORMATION ON
DIRECTORS SEEKING RE-ELECTION

Dato’ Sri Dr Tiong Ik King, Mr Yeo Yun Seng Bernard, Mr Timothy Tiong Ing Zun and Mr Khoo Kar Khoon are the
retiring Directors who are seeking re-election at the forthcoming Annual General Meeting (“AGM") of the Company.
Pursuant to Rule 720(6) of the SGX-ST Listing Manual, the information relating to the retiring Directors, in accordance

to Appendix 7.4.1 of the SGX-ST Listing Manual, is set out below:

Name of Director

Dato’ Sri Dr Tiong
Ik King

Yeo Yun Seng
Bernard

Timothy Tiong
Ing Zun

Khoo Kar Khoon

Date of
Appointment

7 March 1997

1 November 2001

1 June 2022

8 February 2023

comments on
this appointment
(including
rationale,
selection criteria,
and the search
and nomination

recommendation
of the Nominating
Committee, which
had reviewed

the credentials,
qualification,
knowledge,

recommendation

of the Nominating
Committee, which
had reviewed the
qualification and
experience of Mr Yeo
Yun Seng Bernard,

recommendation
of the Nominating
Committee, which
had reviewed the
qualification and
experience of Mr
Timothy Tiong Ing

Date of Last Re- 28 April 2021 28 May 2020 Not Applicable Not Applicable
Appointment

Age 72 72 35 58

Country of Singapore Singapore Malaysia Malaysia
principal residence

The Board'’s Upon the Upon the Upon the Upon the

recommendation

of the Nominating
Committee, which
had reviewed the
qualification and
experience of Mr
Khoo Kar Khoon, the

appointment is
executive, and
if so, the area of
responsibility

process) contributions and the Board of Zun, the Board of Board of Directors
experience of Dato’ Directors approved Directors approved approved his re-
Sri Dr Tiong Ik his re-appointment his re-appointment appointment as an
King, the Board of as an Independent as a Non-Executive Independent Director
Directors approved Director of the and Non- of the Company.
his re-appointment Company. Independent Director
as Non-Executive and of the Company.
Non-Independent
Chairman of the
Company.

Whether Non-Executive Non-Executive Non-Executive Non-Executive

Job Title (e.g. Lead
ID, AC Chairman,
AC Member etc.)

Non-Executive and
Non-Independent
Chairman and
Member of the
Audit, Nominating
and Remuneration
Committees

Independent
Director, Chairman
of the Remuneration
Committee and
member of the
Nominating and
Audit Committees

Non-Executive and
Non-Independent
Director

Independent
Director
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ADDITIONAL INFORMATION ON
DIRECTORS SEEKING RE-ELECTION

Name of Director

Dato’ Sri Dr Tiong
Ik King

Yeo Yun Seng
Bernard

Timothy Tiong
Ing Zun

Khoo Kar Khoon

Professional
qualifications

Bachelor of Medicine,
Bachelor of Surgery,
National University
of Singapore;

Member of

the Royal Colleges
of Physicians, United
Kingdom.

Chartered Certified
Accountant

Bachelor of

Science degree in
Chemistry, University
of California Los
Angeles; United
States of America;

Master of Science
in Material Science
& Engineering,
National University
of Singapore;

Master in Business
Administration,
INSEAD.

Associate Member of
Chartered Institute
of Management
Accountants (ACMA,
UK)

Working
experience and
occupation(s)
during the past 10
years

Mar 1995 - Present,
Non-Independent
Non-Executive
Director, Jaya Tiasa
Holdings Berhad;

Oct 1995 - Mar 2017,
Executive Director,
Media Chinese
International Limited;

Apr 2017 - Mar
2018, Non-Executive
Director, Media
Chinese International
Limited;

Apr 2018 - Nov
2022, Non-Executive
Director and
Chairman (Non-
Independent), Media
Chinese International
Limited;

Mar 2008 - Mar
2017, Executive
Director, RH Petrogas
Limited;

Jul 2014 - Jan 2015,
Independent
Director, UE E&C Ltd;

Aug 2013 - May
2016,
Independent
Director, MFS
Technology Ltd;

Dec 2009 - present,
Independent
Director, Sin Heng
Heavy Machinery
Limited;

Nov 2005 - present,
Director, SHRI
Academy Pte Ltd;

Nov 2005 - present,
Director, SHRI
Corporation Pte Ltd;

Nov 2001 - present,
Independent
Director, RH Petrogas
Limited.

January 2011 -

June 2013, Project
Manager, Rimbunan
Sawit Bhd;

June 2017 - current,
Senior Manager,
Rimbunan Sawit Bhd.

January 2020 -
current, Senior
Advisor, Ekuiti
Nasional Berhad
(Ekuinas);

July 2008 - June 2016,
Communications
Director, Nestle
Products Sdn Bhd.
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ADDITIONAL INFORMATION ON

DIRECTORS SEEKING RE-ELECTION

Name of Director

Dato’ Sri Dr Tiong
Ik King

Yeo Yun Seng
Bernard

Timothy Tiong
Ing Zun

Khoo Kar Khoon

Mar 2017- Mar 2018,
Non-Executive and
Non-Independent
Director, RH Petrogas
Limited;

Mar 2018 - April
2019, Deputy
Chairman, Non-
Executive and
Non-Independent
Director, RH Petrogas
Limited;

April 2019 - Present,
Non-Executive and
Non-Independent
Chairman, RH
Petrogas Limited.

Shareholding
interest in the
listed issuer and its
subsidiaries

Yes

No

No

No

Shareholding
Details

Deemed interest

of 302,073,086
ordinary shares

of RH Petrogas
Limited, arising from
his shareholding

in Woodsville
International Limited,
the holding company
of Surreyville Pte.
Ltd., which is the
registered member
holding 302,073,086
ordinary shares of
RH Petrogas Limited.

Not Applicable

Not Applicable

Not Applicable

Any relationship
(including
immediate family
relationships)
with any existing
director, existing
executive Officer,
the issuer and/

or substantial
shareholder of the
listed issuer or of
any of its principal
subsidiaries

Brother of Tan Sri
Datuk Sir Tiong Hiew
King, substantial
shareholder of the
Company and Tiong
Kiong King, Non-
Executive and Non-
Independent Director
of the Company.

Nil

Grandnephew of
Dato Sri Dr Tiong
Ik King, Non-
Executive and
Non-Independent
Chairman and
substantial
shareholder of

the Company; and
grandson of Tan
Sri Datuk Sir Tiong
Hiew King and son
of Mr Tiong Chiong
Ong, substantial
shareholders of the
Company.

Nil
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ADDITIONAL INFORMATION ON
DIRECTORS SEEKING RE-ELECTION

Name of Director

Dato’ Sri Dr Tiong
Ik King

Yeo Yun Seng
Bernard

Timothy Tiong
Ing Zun

Khoo Kar Khoon

Conflict of
interest (including
any competing
business)

Nil

Nil

Nil

Nil

Undertaking (in
the format set
out in Appendix
7.7) under Rule
720(1) has been
submitted to the
listed issuer

Yes

Yes

Yes

Yes

Other Principal
Commitments*
Including
Directorships# for
the last 5 years

. Director,

Kingworld
Resources
Limited;

. Non-Executive

Director and
Chairman (Non-
independent),
Media Chinese
International
Limited.

. Independent

Director, UE E&C
Ltd.

. Independent

Director, MFS
Technology Ltd;

Nil

Nil

Other Present
Principal
Commitments*
Including
Directorships#

. Director,

Surreyville Pte.
Ltd;

. Director,

Woodsville
International Ltd;

. Non-Independent

Non-Executive
Director, Jaya
Tiasa Holdings
Bhd;

. Director, Habacus

Trading Co. Pte.
Ltd;

. Director, Petrogas

. Independent

Director, Sin Heng
Heavy Machinery
Limited;

. Director, SHRI

Academy Pte Ltd;

. Director, SHRI

Corporation
Pte Ltd.

1. Senior Manager,
Rimbunan Sawit
Bhd;

2. Director,
Pelita-Splendid
Plantation Sdn
Bhd;

3. Director, PJP
Pelita Biawak
Plantation Sdn
Bhd;

4. Director, PJP
Pelita Ekang-
Banyok Plantation
Sdn Bhd;

1. Senior Advisor,
Ekuiti Nasional
Berhad (Ekuinas);

2. Independent
Non-Executive
Director,
Media Chinese
International
Limited;

3. Chairman of
the Nomination
Committee and
member of
the Audit and
Remuneration
Committees,

(Island) Ltd; 5. Director, PJP Media Chinese
Director. Pet Pelita Ulu Teru International
- Director, Fetrogas Plantation Sdn Limited.
(Basin) Ltd; Bhd:
: E':‘:Ctor' RH 6. Director, Rajang
etrogas Builders Sdn Bhd;
Investments Pte.
Ltd; 7. Director, RSB
Palm Oil Mill Sdn
Bhd;
8. Director, Pelita
Melor Sdn Bhd;
ANNUAL REPORT 2022 109



ADDITIONAL INFORMATION ON

DIRECTORS SEEKING RE-ELECTION

Name of Director

Dato’ Sri Dr Tiong
Ik King

Yeo Yun Seng
Bernard

Timothy Tiong
Ing Zun

Khoo Kar Khoon

8. Director, RH
Petrogas
Indonesia Holding
Ltd;

9. Director, RH
Petrogas Global

9. Director, RH
Agrotech Sdn
Bhd;

10. Director, Rona
Hijau Sdn Bhd;

11. Director, Masian

Ventures Ltd;
10. Director, Orchard

Jaya Sdn Bhd;

12. Council Member,

EZﬁ;g;; f_\gﬁs'[ Sarawak Qil .
! Palm Plantation
11. Director, RH Owners.
Petrogas
Singapore Pte.
Ltd;

12. Director, RH
Petrogas Holdings
Pte. Ltd;

13. Director, RHP
(Mukah) Pte. Ltd.

* “Principal Commitments” has the same meaning as defined in the Code.

# These fields are not applicable for announcements of appointments pursuant to Listing Rule 704(9).

Information required

Disclose the following matters concerning an appointment of director, chief executive officer, general
manager or other officer of equivalent rank. If the answer to any questions is "yes", full details must be
given.

(a) Whether at any time during the last 10 years, an application or a petition under any | No
bankruptcy law of any jurisdiction was filed against him or against a partnership of
which he was a partner at the time when he was a partner or at any time within 2 years
from the date he ceased to be a partner?

(b) Whether at any time during the last 10 years, an application or a petition under any | No
law of any jurisdiction was filed against an entity (not being a partnership) of which he
was a director or an equivalent person or a key executive, at the time when he was
a director or an equivalent person or a key executive of that entity or at any time
within 2 years from the date he ceased to be a director or an equivalent person or a
key executive of that entity, for the winding up or dissolution of that entity or, where
that entity is the trustee of a business trust, that business trust, on the ground of
insolvency?

(c) Whether there is any unsatisfied judgment against him? No

(d) Whether he has ever been convicted of any offence, in Singapore or elsewhere, | No
involving fraud or dishonesty which is punishable with imprisonment, or has been the
subject of any criminal proceedings (including any pending criminal proceedings of
which he is aware) for such purpose?
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Name of Director Dato’ Sri Dr Tiong Yeo Yun Seng Timothy Tiong

Ik King Bernard Ing Zun

Khoo Kar Khoon

(e) Whether he has ever been convicted of any offence, in Singapore or elsewhere,

involving a breach of any law or regulatory requirement that relates to the securities
or futures industry in Singapore or elsewhere, or has been the subject of any criminal
proceedings (including any pending criminal proceedings of which he is aware) for such
breach?

No

Whether at any time during the last 10 years, judgment has been entered against him
in any civil proceedings in Singapore or elsewhere involving a breach of any law or
regulatory requirement that relates to the securities or futures industry in Singapore
or elsewhere, or a finding of fraud, misrepresentation or dishonesty on his part, or he
has been the subject of any civil proceedings (including any pending civil proceedings of
which he is aware) involving an allegation of fraud, misrepresentation or dishonesty on
his part?

No

(g) Whether he has ever been convicted in Singapore or elsewhere of any offence in

connection with the formation or management of any entity or business trust?

No

(h) Whether he has ever been disqualified from acting as a director or an equivalent

person of any entity (including the trustee of a business trust), or from taking part
directly or indirectly in the management of any entity or business trust?

No

Whether he has ever been the subject of any order, judgment or ruling of any court,
tribunal or governmental body, permanently or temporarily enjoining him from
engaging in any type of business practice or activity?

No

0

Whether he has ever, to his knowledge, been concerned with the management or
conduct, in Singapore or elsewhere, of the affairs of:-

No

(i) any corporation which has been investigated for a breach of any law or regulatory
requirement governing corporations in Singapore or elsewhere; or

No

(i) any entity (not being a corporation) which has been investigated for a breach
of any law or regulatory requirement governing such entities in Singapore or
elsewhere; or

No

(iii) any business trust which has been investigated for a breach of any law or
regulatory requirement governing business trusts in Singapore or elsewhere; or

No

(iv) any entity or business trust which has been investigated for a breach of any law
or regulatory requirement that relates to the securities or futures industry in
Singapore or elsewhere, in connection with any matter occurring or arising during
that period when he was so concerned with the entity or business trust?

No

(k) Whether he has been the subject of any current or past investigation or disciplinary

proceedings, or has been reprimanded or issued any warning, by the Monetary
Authority of Singapore or any other regulatory authority, exchange, professional body
or government agency, whether in Singapore or elsewhere?

No
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NOTICE OF
ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting (“AGM") of RH PETROGAS LIMITED (the “Company”)
will be held at Nautical Room, Republic of Singapore Yacht Club, 52 West Coast Ferry Road, Singapore 126887 on
Thursday, 27 April 2023 at 10.00 a.m., to transact the following business:

AS ORDINARY BUSINESS:

To receive and adopt the Directors’ Statement and the Audited Consolidated Financial
Statements for the financial year ended 31 December 2022 together with the Auditors’
Report thereon.

To approve the payment of Directors’ fees of S$468,100 for the financial year ended
31 December 2022. (2021: S$429,450)

To re-elect Dato’ Sri Dr Tiong Ik King as a Director of the Company, retiring by rotation under
Regulation 94 of the Company's Constitution and who being eligible, offers himself for
re-election.

(see explanatory notes 1 and 2)

To re-elect Mr Yeo Yun Seng Bernard as a Director of the Company, retiring by rotation
under Regulation 94 of the Company’s Constitution and who being eligible, offers himself for
re-election.

(see explanatory notes 1 and 3)

To re-elect Mr Timothy Tiong Ing Zun as a Director of the Company, retiring under Regulation
100 of the Company's Constitution and who being eligible, offers himself for re-election.
(see explanatory notes 1 and 4)

To re-elect Mr Khoo Kar Khoon as a Director of the Company, retiring under Regulation 100
of the Company's Constitution and who being eligible, offers himself for re-election.
(see explanatory notes 1 and 5)

To re-appoint Messrs Ernst & Young LLP as Auditors of the Company and to authorise the
Directors to fix their remuneration.

AS SPECIAL BUSINESS:

To consider and, if thought fit, to pass with or without any modifications, the following Resolution as
an Ordinary Resolution:

8.

112

Authority to Allot and Issue Shares and Convertible Securities

That pursuant to Section 161 of the Companies Act 1967 of Singapore (“Companies Act”)
and Rule 806 of the listing manual (“Listing Manual”) of the Singapore Exchange Securities
Trading Limited (“SGX-ST"), the Directors of the Company be authorised and empowered to:

(a) issue shares in the share capital of the Company (“Shares”) whether by way of rights,
bonus or otherwise; and/or

(b) make or grant offers, agreements or options that might or would require Shares to be
issued, including but not limited to the creation and issue of (as well as adjustments
to) options, warrants, debentures or other instruments convertible into Shares
(collectively, “Instruments”),

RH PETROGAS LIMITED

(Resolution 1)

(Resolution 2)

(Resolution 3)

(Resolution 4)

(Resolution 5)

(Resolution 6)

(Resolution 7)

(Resolution 8)



NOTICE OF
ANNUAL GENERAL MEETING

at any time and upon such terms and conditions and for such purposes and to such
persons as the Directors of the Company may in their absolute discretion deem fit; and
(notwithstanding the authority conferred by this Resolution may have ceased to be in
force) issue Shares in pursuance of any Instrument made or granted by the Directors of the
Company while this Resolution was in force, provided that:

(i) the aggregate number of Shares (including Shares to be issued in pursuance of the
Instruments, made or granted pursuant to this Resolution and including Shares which
may be issued pursuant to any adjustments effected under any relevant Instrument)
to be issued pursuant to this Resolution shall not exceed fifty per cent (50%) of the
total number of issued Shares (excluding treasury shares and subsidiary holdings)
(as calculated in accordance with sub-paragraph (ii) below), of which the aggregate
number of Shares (including Shares to be issued in pursuance of Instruments made
or granted pursuant to this Resolution) to be issued other than on a pro rata basis to
existing shareholders of the Company shall not exceed twenty per cent (20%) of the
total number of issued Shares (excluding treasury shares and subsidiary holdings) (as
calculated in accordance with sub-paragraph (ii) below);

(i) (subject to such manner of calculation as may be prescribed by the SGX-ST) for the
purpose of determining the aggregate number of Shares that may be issued under
sub-paragraph (i) above, the total number of issued Shares shall be calculated and
based on the total number of issued Shares (excluding treasury shares and subsidiary
holdings) at the time of the passing of this Resolution, after adjusting for:

0] new Shares arising from the conversion or exercise of any convertible securities
which were issued and are outstanding or subsisting at the time of the passing
of this Resolution;

(1) new Shares arising from the exercise of share options or the vesting of share
awards which were issued and are outstanding or subsisting at the time of the
passing of this Resolution and provided the options or awards were granted in
compliance with Part VIl of Chapter 8 of the Listing Manual of the SGX-ST; and

() any subsequent bonus issue, consolidation or subdivision of Shares;

(iii)  in exercising the authority granted by this Resolution, the Company shall comply with
the provisions of Companies Act, the Listing Manual of the SGX-ST for the time being
in force (unless such compliance has been waived by the SGX-ST) and the Constitution
for the time being of the Company; and

(iv)  (unless revoked or varied by the Company in a general meeting), such authority
granted under this Resolution shall continue in force until the conclusion of the next
AGM of the Company or the date by which the next AGM of the Company is required
by law to be held, whichever is earlier.

(see explanatory note 6)

9. To transact any other business that may be properly transacted at an AGM.

BY ORDER OF THE BOARD
Wee Woon Hong
Company Secretary
Singapore

12 April 2023
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EXPLANATORY NOTES:

1.

Information regarding Directors and the details of the current directorships in other listed companies and other principal
commitments of Directors is appended to this Notice under the section titled “Additional Information on Directors Seeking
Re-election” (the “Additional Information Section”); and further details can also be found in the Board of Directors and
the Corporate Governance Report sections of the Company's Annual Report 2022 (“Annual Report”). The Annual Report
is available on the SGX website (h //Www.sgx.com/ rities/annual-r: rts-rel - ments) and on the Company’s
website (http://rhpetrogas.listedcompany.com/ar.html).

Dato’ Sri Dr Tiong Ik King will, upon re-election as a Director of the Company, continue to serve as the Non-Executive
and Non-Independent Chairman of the Company and a member of the Company’s Audit, Nominating and Remuneration
Committees. Please refer to the Additional Information Section for the detailed information required pursuant to Rule 720(6)
of the Listing Manual of the SGX-ST.

Mr Yeo Yun Seng Bernard will, upon re-election as a Director of the Company, continue to serve as the Chairman of the
Company’'s Remuneration Committee and as a member of the Company’s Audit and Nominating Committees. Mr Yeo Yun
Seng Bernard is considered by the Board to be independent for the purposes of Rule 704(8) of the Listing Manual of the
SGX-ST. Please refer to the Additional Information Section for the detailed information required pursuant to Rule 720(6) of
the Listing Manual of the SGX-ST.

Mr Timothy Tiong Ing Zun will, upon re-election as a Director of the Company, continue to serve as a Non-Executive and
Non-Independent Director of the Company. Please refer to the Additional Information Section for the detailed information
required pursuant to Rule 720(6) of the Listing Manual of the SGX-ST.

Mr Khoo Kar Khoon will, upon re-election as a Director of the Company, continue to serve as an Independent Director of the
Company. Mr Khoo is considered by the Board to be independent for the purposes of Rule 704(8) of the Listing Manual of the
SGX-ST. Please refer to the Additional Information Section for the detailed information required pursuant to Rule 720(6) of
the Listing Manual of the SGX-ST.

The Ordinary Resolution 8, if passed, will empower the Directors of the Company from the date of this AGM until the date of
the next AGM of the Company, or the date by which the next AGM of the Company is required by law to be held or the date
on which such authority is varied or revoked by the Company in a general meeting, whichever is the earliest, to issue Shares,
make or grant Instruments convertible into Shares and to issue Shares pursuant to such Instruments, up to a number not
exceeding, in total, 50% of the total number of issued Shares (excluding treasury shares and subsidiary holdings), of which up
to 20% may be issued other than on a pro rata basis to existing shareholders of the Company.

Notes:

0]

(i)

(iii)

(vi)

114

This forthcoming AGM will be held at Nautical Room, Republic of Singapore Yacht Club, 52 West Coast Ferry Road, Singapore
126887. It will be held entirely as a physical and in-person AGM. There will be no option for members to participate by
electronic means.

This Notice is published on the SGX website (h ://www.sgx.com/! rities/equities/T13#Company%20Announcements)
and is also made available on the Company’s website (http://rhpetrogas.listedcompany.com/newsroom.html). Printed copies
of this Notice and the Company’s Annual Report 2022 will NOT be sent by post to members (i.e. shareholders) of the
Company.

Members who are feeling unwell or who develop or experience COVID-19-like symptoms prior to the AGM are encouraged
to exercise social responsibility, rest at home, minimise social interactions and consider appointing a proxy(ies) to attend the
AGM. The Ministry of Health strongly advises individuals who are unwell with COVID-19-like symptoms or other respiratory
infections to wear a mask when they need to leave their homes.

The physical format of the AGM gives members the opportunity to engage directly with the Board at the AGM and vote
thereafter.

In accordance with the guidance on the conduct of general meetings as issued by the SGX-ST on 16 December 2021, the
Company will allow seven calendar days for members to submit questions, following the publication of the notice of AGM.
The Company will publish its responses to substantial and relevant questions received from members, via the SGXNet
platform and on the Company’s website by 10.00 a.m. on Sunday, 23 April 2023 (that is no less than 48 hours prior to
the closing date and time for the lodgement of proxy voting forms). Members who may have questions relating to each
resolution to be tabled for approval at the AGM are to submit their questions by email, together with their full name (as
per CDP/CPF/SRS/Script-based records), identification number (e.g. NRIC/Passport/FIN/Company Registration Number),
shareholding type(s) (e.g. CDP/CPF/SRS/Script-based), email address, and contact number (to enable the Company and/or its
agents and service providers to authenticate their status as members) to the Company by 10.00 a.m. on Thursday 20 April
2023 to info@rhpetrogas.com. The Company will endeavour to address all relevant and substantial questions (as may be
determined by the Company in its sole discretion) received.

Persons (“Beneficiaries”) who hold Shares through relevant intermediaries (as defined below) who wish to participate by
attending the AGM in person; and Beneficiaries as well as CPF and SRS investors who wish to participate by appointing the
Chairman of the AGM as proxy to attend, speak and vote on their behalf at the AGM, should contact their respective CPF
Agent Banks, SRS Operators or relevant intermediaries through which they hold such Shares by 5.00 p.m. on Monday,
17 April 2023, in order for the necessary arrangements for such participation to be effected.
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A member of the Company who is not a relevant intermediary (as defined below) is entitled to appoint not more than
two proxies to attend and vote at the AGM. Where such member appoints more than one proxy, he/she shall specify the
proportion of his/her shareholding to be represented by each proxy. If no percentage is specified, the first named proxy shall
be deemed to represent 100% of his/her shareholding and the second named proxy shall be deemed to be an alternate to
the first named.

A member of the Company who is a relevant intermediary is entitled to appoint more than two proxies to attend and vote
at the AGM, but each proxy must be appointed to exercise the rights attached to a different share or shares held by such
member. Where such member appoints more than two proxies, the number of shares in relation to which each proxy has
been appointed shall be specified in the Proxy Form. In such event, the relevant intermediary shall submit a list of its proxies
together with the information required in the proxy form to the Company.

Pursuant to Section 181 of the Companies Act, “relevant intermediary” means:

(@) a banking corporation licensed under the Banking Act 1970, or a wholly owned subsidiary of such a banking
corporation, whose business includes the provision of nominee services and who holds shares in that capacity:

(b)  a person holding a capital markets services licence to provide custodial services for securities under the Securities and
Futures Act 2001, and who holds shares in that capacity; or

(c)  the Central Provident Fund Board (“CPF Board”) established by the Central Provident Fund Act 1953, in respect of
shares purchased under the subsidiary legislation made under that Act providing for the making of investments from
the contributions and interest standing to the credit of members of the Central Provident Fund, if the CPF Board holds
those shares in the capacity of an intermediary pursuant to or in accordance with that subsidiary legislation.

A proxy need not be a member of the Company.

If the member is a corporation, the instrument appointing the proxy must be under seal or the hand of an officer or attorney
duly authorised.

The instrument appointing a proxy must be deposited at the Registered Office of the Company at 20 Harbour Drive, #06-03,
Singapore 117612, or submitted to the Company by email to info@rhpetrogas.com, by 10.00 a.m. on Tuesday, 25 April 2023
(that is, not less than 48 hours before the time appointed for holding the above AGM). Members are strongly encouraged to
submit the completed and signed PDF copies of their proxy forms to the Company via email.

A Depositor's name must appear on the Depository Register maintained by The Central Depository (Pte) Limited as at 72
hours before the time fixed for holding the forthcoming AGM in order for the Depositor to be entitled to access the live
webcast and attend and vote by appointing the Chairman of the AGM as proxy at the forthcoming AGM.

The Company will publish the minutes of the AGM via the SGXNet platform and the Company’'s website within one month
after the date of AGM.

Summary of key dates and times

Dates and times
(Deadlines/Opening Time) Actions

By Monday, 17 April 2023, 5.00 p.m. Beneficiaries who hold Shares through relevant intermediaries who wish to

participate by attending the AGM in person; and Beneficiaries as well as CPF and
SRS investors who wish to participate by appointing the Chairman of the AGM
as proxy to attend, speak and vote on their behalf at the AGM, to contact their
respective CPF Agent Banks, SRS Operators or relevant intermediaries (which would
include CPF agent banks and SRS operators) through which they hold such Shares
in order for the necessary arrangements for such participation to be effected.

By Thursday, 20 April 2023, 10.00 a.m. For members who have questions relating to the business of the AGM to email

their questions to info@rhpetrogas.com.

By Tuesday, 25 April 2023, 10.00 a.m. For members to deposit/email the completed and signed proxy forms either (i)

at the Registered Office of the Company at 20 Harbour Drive, #06-03, Singapore
117612, or (ii) to the Company to info@rhpetrogas.com.

Thursday, 27 April 2023, 9.00 a.m. When the AGM registration counter will open and the Share Registrar may verify

members’ identity and access/enter the AGM (that is scheduled to commence at
10.00 a.m. on Thursday, 27 April 2023). Members are advised to bring along their
NRIC/passport for the Share Registrar to verify their identity.
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Personal Data Privacy:

By attending, speaking, proposing, seconding and/or voting at the AGM and/or by a member of the Company submitting questions
and/or an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and/or vote at the AGM and/or any
adjournment thereof, the person/member (i) understands and accepts that photographs, images, audio and/or video recordings,
webcasts and transcripts of the AGM may be taken and/or made by the Company (and/or its agents and service providers),
(ii) consents to the collection, use and disclosure of the person’s/member’s and its proxy(ies)'s or representative(s)'s personal
data by the Company (and/or its agents and service providers) for legal, regulatory, compliance, corporate policies, procedures
and administration, corporate actions, corporate communications and investor relations purposes and for the purposes
of the processing, administration and record keeping by the Company (and/or its agents and service providers) of proxies and
representatives appointed for the AGM (including any adjournment thereof) and the preparation, compilation, recording, keeping
of the attendance lists, transcripts, minutes and other documents relating to the AGM (including any adjournment thereof), and
in order for the Company (and/or its agents and service providers) to comply with any applicable laws, listing rules, regulations
and/or guidelines and for publication and/or use in the Company’s Annual Report, corporate brochures, newsletters, publications,
materials and/or corporate website by the Company (and/or its agents and service providers) (collectively, the “Purposes”),
(iii) warrants that where the member discloses the personal data of the member’s proxy(ies) and/or representative(s) to the
Company (and/or its agents and service providers), the member has obtained the prior express consent of such proxy(ies) and/or
representative(s) for the collection, use and disclosure by the Company (and/or its agents and service providers) of the personal
data of such proxy(ies) and/or representative(s) for the Purposes, and (iv) agrees that the member will indemnify the Company in
respect of any penalties, liabilities, claims, demands, losses and damages as a result of the member’s breach of warranty.
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RH PETROGAS LIMITED Important:
(Company Registration Number 198701 1382) 1. Please read the notes overleaf which contain instructions on, inter alia, the appointment of

. . . a proxy(ies).
(Incorporated in the Republic of Singapore) proxy( i ) ) ) ) o
2. CPF/SRS investors including persons who hold shares through relevant intermediaries
(as defined in section 181 of the Companies Act 1967) who wish to appoint the Chairman
of the AGM as proxy, should approach their respective Agent Banks/SRS Operators or

PROXY Fo RM relevant intermediaries to submit their votes by 5.00 p.m. on Friday, 17 April 2023.
3. This P F i lid f by the CPF and SRS i d shall be ineffecti
ANNUAL GENERAL MEETING for all ntents and purposes ifused or purported 1o be used by them:
I/We*, (Name) (NRIC/Passport/Company Registration No.*)
of (Address)
being a shareholder/shareholders* of RH PETROGAS LIMITED (the “Company"”) hereby appoint:
Name NRIC/Passport Number Proportion of Shareholding
Number of
Shares %
Address
and/or*
Name NRIC/Passport Number Proportion of Shareholding
Number of
Shares %
Address

or failing him/her*, the Chairman of the Annual General Meeting (“AGM") of the Company as my/our* proxy/
proxies* to attend and vote for me/us* on my/our* behalf at the AGM of the Company to be held at Nautical Room,
Republic of Singapore Yacht Club, 52 West Coast Ferry Road, Singapore 126887 on Thursday, 27 April 2023 at 10.00
a.m. and at any adjournment thereof.

I/We* direct my/our* proxy/proxies* to vote for, against or abstain from voting on the resolutions to be proposed
at the AGM as indicated hereunder. If no specific direction as to voting is given, my/our* proxy/proxies* will vote
or abstain from voting at his/their* discretion, as he/they* will on any other matter arising at the AGM and at any
adjournment thereof.

All resolutions put to the vote at the AGM shall be decided by way of poll.

NO. |RESOLUTIONS FOR** | AGAINST** | ABSTAIN**
Ordinary Business

1. Directors’ Statement and Audited Consolidated Financial Statements
for the financial year ended 31 December 2022

2. Approval of Directors’ fees amounting to S$468,100 for the financial
year ended 31 December 2022

Re-election of Dato’ Sri Dr Tiong Ik King as a Director

Re-election of Mr Yeo Yun Seng Bernard as a Director

Re-election of Mr Timothy Tiong Ing Zun as a Director

Re-election of Mr Khoo Kar Khoon as a Director

N|jo|ui s W

Re-appointment of Messrs Ernst & Young LLP as Auditors

Special Business

8. Authority to allot and issue new shares in the Company and make/
grant/offer Instruments

* Delete accordingly

** If you wish to exercise all your votes “For”, “Against” or “Abstain”, please indicate with a tick (V) within the box provided.
Alternatively, please indicate the number of votes as appropriate.

Dated this

day of 2023

Total number of Shares in: | Number of Shares
(a) Depository Register
(b) Register of Members

Signature(s) of Shareholder(s) or Common Seal
of Corporate Shareholder(s)

IMPORTANT: PLEASE READ NOTES OVERLEAF



Notes:

1.

Please insert the total number of shares held by you. If you have shares entered against your name in the Depository
Register (as defined in Section 81SF of Securities and Futures Act 2001 of Singapore or any statutory modification thereof,
as the case may be), you should insert that number of shares. If you have shares registered in your name in the Register
of Members, you should insert that number of shares. If you have shares entered against your name in the Depository
Register and the Register of Members, you should insert the aggregate number of shares entered against your name in
the Depository Register and registered in your name in the Register of Members. If no number is inserted, the instrument
appointing a proxy or proxies shall be deemed to relate to all the shares held by you.

A member of the Company who is not a relevant intermediary (as defined below) is entitled to appoint not more than two
proxies to attend and vote at an AGM of the Company. Where such member appoints more than one proxy, he/she shall
specify the proportion of his/her shareholding to be represented by each proxy. If no percentage is specified, the first named
proxy shall be deemed to represent 100 per cent. of his/her shareholding and the second named proxy shall be deemed to
be an alternate to the first named.

A member of the Company who is a relevant intermediary is entitled to appoint more than two proxies to attend and vote
at an AGM of the Company, but each proxy must be appointed to exercise the rights attached to a different share or shares
held by such member. Where such member appoints more than two proxies, the number of shares in relation to which each
proxy has been appointed shall be specified in the Proxy Form. In such event, the relevant intermediary shall submit a list of
its proxies together with the information required in this proxy form to the Company.

“relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

The instrument appointing a proxy or proxies must be deposited at the Company's registered office at 20 Harbour Drive,
#06-03, Singapore 117612, or submitted to the Company by email to info@rhpetrogas.com, not less than 48 hours before the
time appointed for the AGM. Members intending to deposit their instrument appointing a proxy on Saturdays, Sundays and
public holidays or after office hours, will have to deposit the same in the Company's letterbox located in the basement car
park at 20 Harbour Drive next to the passenger (main) lift lobby.

A proxy need not be a member of the Company.

The instrument appointing a proxy or proxies must be signed by the appointor or his/her attorney duly authorised in writing.
Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under its
Common Seal or signed by its attorney or a duly authorised officer.

Where an instrument appointing a proxy is signed on behalf of the appointor by an attorney, the letter or power of attorney
or a duly certified copy thereof must (failing previous registration with the Company) must be lodged with the instrument of
proxy, failing which the instrument may be treated as invalid.

A corporation which is a member may authorise by resolution of its directors or other governing body such person as it
thinks fit to act as its representative at the AGM, in accordance with Section 179 of the Companies Act 1967.

Persons who hold Shares through relevant intermediaries (including CPF and SRS investors) and wish to exercise their votes
by appointing the Chairman of the AGM as proxy should approach their respective relevant intermediaries (which would
include CPF agent banks and SRS operators) through which they hold such Shares at least seven working days before the
AGM to submit their voting instructions in order to allow sufficient time for their respective relevant intermediaries to in turn
submit a Proxy Form to appoint the Chairman of the AGM to vote on their behalf.

The submission of an instrument or form appointing a proxy by a member does not preclude him/her from attending and
voting in person at the AGM if he/she so wishes. If a member attends the AGM in person, the appointment of a proxy or
proxies shall be deemed to be revoked, and the Company reserves the right to refuse to admit such proxy or proxies to the
AGM.

The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly
completed, illegible or where the true intentions of the appointor are not ascertainable from the instructions of the appointor
specified in the instrument appointing a proxy or proxies. In addition, in the case of a member whose shares are entered
against his/her name in the Depository Register, the Company may reject any instrument of proxy lodged if such member,
being the appointor, is not shown to have shares entered against his/her name in the Depository Register 72 hours before
the time appointed for holding the AGM, as certified by The Central Depository (Pte) Limited to the Company.

Personal Data Privacy:

By submitting this Proxy Form appointing a proxy(ies) and/or representative(s), the member is deemed to have accepted and
agreed to the personal data privacy terms set out in the Notice of AGM of the Company dated 12 April 2023.
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