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Cross Towers, Antonio Vivaldistraat 150 Fax: +31 88 407 1005

1083 HP Amsterdam, Netherlands ey.com
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BPRL Ventures Indonesia B.V.
Attn. Mr. U. Agbamuche
Strawinskylaan 1143

1077 XX AMSTERDAM

Amsterdam, 18 May 2015 JV/ys/9WAAXY

Dear Mr. Agbamuche,

Please find enclosed a copy of the annual report of BPRL Ventures Indonesia B.V. for the year ended

31 March 2015 that has been initialed for identification purposes, and our independent auditor's report
thereon dated 18 May 2015. We also send you four copies of the aforementioned independent auditor’s
report. We confirm our permission to include this independent auditor’s report in copies of the annual
report 2014 provided that they are identical to the enclosed copy that has been initialed for
identification purposes.

We have enclosed one copy of our independent auditor’s report with an original handwritten signature.
This copy is meant for your own filing purposes. The other copies of our independent auditor's report
state the name of our firm and the name of the responsible audit partner, but without a handwritten
signature. We kindly request you to use the copies of the independent auditor’s report without
handwritten signature in the version of the annual report that will be published.

We confirm our permission to publish our independent auditor’s report without a handwritten signature,
as included in the section “other information” of the enclosed annual report (signed for identification
purposes), subject to adoption of the financial statements, without maodification, by the General Meeting
and on the condition that filing with the Trade Register of the Chamber of Commerce takes place within
one month of 18 May 2015. Publication of our independent auditor’s report is only allowed together
with the corresponding complete set of the annual report. If you wish to publish the annual report and
our auditor's report on the Internet, it is your responsibility to ensure proper separation of the annual
report from other information on the website. For example, by presenting the annual report as a
separate, read-only file, or by issuing a warning if readers switch from the web page containing the
annual report (“You are now leaving the secure page containing the audited annual report.”).

A copy of the annual report is to be signed by management and should be presented to the
shareholders. The annual report should be adopted by the General Meeting and adoption should be
recorded in the minutes. If prior to the General Meeting of Shareholders circumstances arise that require
a modification to the annual report, please note that under Section 2:362 sub 6 and Section 2:392 sub
1g of the Dutch Civil Code such modifications should be made prior to the General Meeting. In this
situation, of course, we withdraw our permission granted above.

Ernst & Young Accountants LLP is a limited liability partnership incorporated under the laws of England and Wales and registered with Companies
House under number 0C335594. The term partner in relation to Ernst & Young Accountants LLP is used to refer to (the representative of) a member
of Ernst & Young Accountants LLP. Ernst & Young Accountants LLP has its registered office at 1 Lambeth Palace Road, London SE1 7EU, United
Kingdom, its principal place of business at Boompjes 258, 3011 XZ Rotterdam, the Netherlands and is registered with the Chamber of Commerce
Rotterdam number 24432944, Our services are subject to general terms and conditions, which contain a limitation of liability clause.
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The annual report needs to be filed with the Trade Register of the Chamber of Commerce in Woerden no
later than eight days after adoption by the General Meeting and prior to 1 May 2016. To prevent the
abuse of signatures we recommend to have one copy of the documents signed by management for your
files and to file a version without handwritten signatures with the Chamber of Commerce. The date of
adoption by the General Meeting must be recorded on the documents that are published with the Trade
Register of the Chamber of Commerce.

Please note that it's legally required to file the annual report with the Trade Register of the Chamber of
Commerce and non-compliance is an offence punishable by law. in certain situations by not complying
with the publication requirements could even lead to personal liability for management.

Yours sincerely,
Ernst & Young Accountants LLP

Initialed for identification purposes:

S,

Enclosures: annual report initialed for identification purposes
signed independent auditor’s report for your files
four original unsigned independent auditor's report to be included with the documents for
publication
other communications
information sheet Publication of independent auditor’s report
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To:  the shareholder and management of BPRL Ventures Indonesia B.V.

We have audited the accompanying financial statements for the year ended 31 March 2015 of BPRL
Ventures Indonesia B.V., Amsterdam, which comprise the balance sheet as at 31 March 2015, the profit
and loss account for the year then ended and the notes, comprising a summary of the accounting
policies and other explanatory information.

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore management is responsible for
such internal control as it determines is necessary to enable the preparation of the financial statements
that are free from material misstatement, whether due to fraud or error.

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. This
requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.

In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

In our opinion, the financial statements give a true and fair view of the financial position of BPRL
Ventures Indonesia B.V. as at 31 March 2015 and of its result for the year then ended in accordance
with Part 9 of Book 2 of the Dutch Civil Code.

Unaudited corresponding figures

We have not audited the financial statements for the year ended 31 March 2014. Consequently, we have
not audited the corresponding figures included in the profit and loss account and the cash flow
statement.

Ernst & Young Accountants LLP is a limited liability partnership incorporated under the laws of England and Wales and registered with Companies
House under number 0C335594. The term partner in relation to Ernst & Young Accountants LLP is used to refer to (the representative of) a member
of Ernst & Young Accountants LLP. Ernst & Young Accountants LLP has its registered office at 1 Lambeth Palace Road, London SE1 TEU, United
Kingdom, its principal place of business at Boompjes 258, 3011 XZ Rotterdam, the Netherlands and is registered with the Chamber of Commerce
Rotterdam number 24432944. Qur services are subject to general terms and conditions, which contain a limitation of liability clause.
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Report on other legal and regulatory requirements

Pursuant to the legal requirement under Section 2:393 sub 5 at e of the Dutch Civil Code, we have no
deficiencies to report as a result of our examination whether the information as required under Section

2:392 sub 1 at b-h has been annexed.

Amsterdam, 18 May 2015

Ernst & Young Accountants LLP

J.J. Vernooij
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To: the shareholder and management of BPRL Ventures Indonesia B.V.

We have audited the accompanying financial statements for the year ended 31 March 2015 of BPRL
Ventures Indonesia B.V., Amsterdam, which comprise the balance sheet as at 31 March 2015, the profit
and loss account for the year then ended and the notes, comprising a summary of the accounting
policies and other explanatory information.

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore management is responsible for
such internal control as it determines is necessary to enable the preparation of the financial statements
that are free from material misstatement, whether due to fraud or error.

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. This
requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.

In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

In our opinion, the financial statements give a true and fair view of the financial position of BPRL
Ventures Indonesia B.V. as at 31 March 2015 and of its result for the year then ended in accordance
with Part 9 of Book 2 of the Dutch Civil Code.

We have not audited the financial statements for the year ended 31 March 2014. Consequently, we have
not audited the corresponding figures inciuded in the profit and loss account and the cash flow
statement.
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Report on other legal and reqgulatory requirements

Pursuant to the legal requirement under Section 2:393 sub 5 at e of the Dutch Civil Code, we have no
deficiencies to report as a result of our examination whether the information as required under Section

2:392 sub 1 at b-h has been annexed.
Amsterdam, 18 May 2015
Ernst & Young Accountants LLP

signed by J.J. Vernooij
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Generally accepted auditing standards

The financial statements are the responsibility of
the directors. We conducted our audit in
accordance with Dutch law, which requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
whether the financial statements are free from
material misstatements. As part of our audit, we
evaluated the company's internal control structure
for the purpose of deciding on the nature and
extent of our audit procedures

Management judgments and accounting
estimates

The preparation of financial statements often
requires accounting estimates to be made. Certain
estimates are particularly important owing to their
impact of the financial statements and the
possibility that future events may differ
significantly from management's expectations.

Effectiveness of the internal controls (including
the continuity and reliability of the electronic
data processing systems)

Section 393(4) of Book 2 of the Dutch Civil Code
requires the auditor, as part of the audit of a
company's financial statements, to report its
findings concerning the continuity and reliability of
the electronic data processing systems. Our audit
was not primarily directed at forming an opinion
on the continuity or reliability of any part of the
electronic data processing systems, nor did we
receive such an engagement from the company's
management.

Audit differences

We inform the Management about adjustments
arising from our audit (whether recorded or not)
that could either individually or in the aggregate
have a significant effect on the Company's
financial reporting process.

We issued an unqualified independent auditor's
report on the 2014 financial statements.

We reviewed the methods used for making
estimates. We did not note any issues in this
respect.

Although our audit was not primarily directed at
forming an opinion on the continuity or reliability
of any part of the electronic data processing
systems, our audit procedures did not reveal any
findings concerning the continuity and reliability of
the electronic data processing systems.

We have discussed the nature of the audit
differences identified during the audit and
concluded that the audit differences identified
were not material.



EY

Building a better
working world

Auditor’s judgment about the accounting
policies used and about the compliance with
statutory requirements and standard for
financial reporting.

Page 2

There were no differences of opinion with
management concerning accounting principles or
practices, financial reporting or our audit
procedures. In our opinion, the accounting policies
selected by management are acceptable and
applied consistently with respect to significant
financial statements items and exceptional
transactions.
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1 Conditions
Authorization to publish the independent auditor’s report is granted
subject to the following conditions.

- Further consultation with the auditor is essential if, after
this authorization has been granted, facts and
circumstances become known which materially affect the
view given by the financial statements.

- The authorization concerns inclusion of the independent
auditor's report in the annual report to be tabled at the
Annual General Meeting (hereafter AGM) incorporating the
financial statements as drawn up.

— The authorization also concerns inclusion of the
independent auditor's report in the annual report to be filed
with the Trade Registrar, provided consideration of the
financial statements by the AGM does not result in any
amendments.

- Financial statements for filing at the offices of the Trade
Registrar which have been abridged in accordance with
Section 397 of Book 2 of the Netherlands Civil Code must
be derived from the financial statements adopted by the
AGM and a draft version of these financial statements for
filing purposes must be submitted to us for inspection.

- The independent auditor’s report can also be included if the
financial statements are published electronically, such as
on the Internet. In such cases, the full financial statements
should be published and these should be easily
distinguishable from other information provided
electronically at the same time.

- If the published financial statements are to be included in
another document which is to be made public,
authorization to include the independent auditor's report
must again be granted by the auditor.

2 Explanations to the conditions
2.1 Board of supervisory directors and board of executive
directors

The auditor usually forwards his report to the board of supervisory
directors and to the board of executive directors. This is pursuant to
Book 2 of the Netherlands Civil Code, section 393 which stipulates
inter alia: 'The auditor sets out the outcome of his examination in a
report’. 'The auditor reports on his examination to the board of
supervisory directors and the board of executive directors’.

2.2 Annual General Meeting (AGM)

Publication of the independent auditor's report will only be
permitted subject to the auditor’s express consent. Publication is
understood to mean: making available for circulation among the
public or to such group of persons as to make it tantamount to the
public. Circulation among shareholders or members, as appropriate,
also comes within the scope of the term ‘publication’, so that
inclusion of the independent auditor's report in the annual report to
be tabled at the AGM similarly requires authorization by the auditor.

2.3 Independent auditor’s reports and financial statements
The authorization concerns publication in the annual report
incorporating the financial statements that are the subject of the
independent auditor's report. This condition is based on the
auditors’ rules of professional practice, which state that the auditor
will not be allowed to authorize publication of his report except
together with the financial statements to which this report refers.
The auditor will also at all times want to see the rest of the annual
report, since the auditor is not ailowed to authorize publication of
his report if, owing to the contents of the documents jointly
published, an incorrect impression is created as to the significance
of the financial statements.

2.4 Events between the date of the independent auditor’s
report and the AGM
Attention should be paid to the fact that between the date of the
independent auditor's report and the date of the meeting at which
adoption, as appropriate, of the financial statements is considered,
facts or circumstances may have occurred which materially affect
the view given by the financial statements. Under COS 560, the
auditor must perform audit procedures designed to obtain sufficient
audit evidence to ensure that all events occurring before the date of
the independent auditor's report that warrant amendment of or
disclosure in the financial statements have been identified.

Publication of independent auditor's report

If the auditor becomes aware of events that may be of material
significance to the financial statements, the auditor must consider
whether those events have been adequately recognized and
sufficiently disclosed in the notes to the financial statements. If
between the date of the independent auditor's report and the date
of publication of the financial statements, the auditor becomes
aware of a fact that may have a material impact on the financial
statements, the auditor must assess whether the financial
statements should be amended, discuss the matter with
management and act as circumstances dictate.

2.5 Trade Registrar

The financial statements are tabled at the AGM (legal entities
coming within the scope of title 9 of Book 2 of the Netherlands Civil
Code table the directors’ report and the other information as well).
The AGM considers adoption of the financial statements. Only after
the financial statements have been adopted, do they become the
statutory (i.e. the company) financial statements. As a rule, the
statutory financial statements will be adopted without amendment.
The independent auditor’s report must be attached to the statutory
financial statements as part of the other information. As a rule, the
text of this report will be the same as that issued earlier. The
documents to be made public by filing at the offices of the Trade
Registrar will consist of the statutory financial statements, the
directors’ report and the other information. The independent
auditor's report which refers to the unabridged financial statements
will then have to be incorporated in the other information. If
consideration of the financial statements by the AGM does not result
in any amendments, the independent auditor's report may be
attached to the financial statements adopted, by the AGM and,
provided the annual report and financial statements are filed
promptly at the offices of the Trade Registrar, published as part of
these annual report and financial statements.

2.6 Other manner of publication

The financial statements may also be published other than by filing
at the offices of the Trade Registrar. In that event, too, inclusion of
the independent auditor's report is permitted, provided the financial
statements are published in full. If publication concerns part of the
financial statements or if the financial statements are published in
abridged form, publication of any report the auditor has issued on
such financial statements will be prohibited, unless:

a he has come to the conclusion that, in the circumstances of
the case, the document concerned is appropriate, or
b based on legal regulations, publication of the document

concerned is all that is required.
If less than the full financial statements are published, further
consultation with the auditor is essential.
If the financial statements and the independent auditor's report are
published on the Internet, it should be ensured that the financial
statements are easily distinguishable from other information
contained on the Internet site. This can be achieved, for example, by
including the financial statements as a separate file in a read-only
format or by including a warning message when the reader exits the
financial statements document.

2.7 Inclusion in another document

If the published financial statements are to be inciuded in another
document which is to be made public, this is considered a new
publication and authorization must again be obtained from the
auditor. An example of this situation is the publication of an offering
circular which includes the financial statements, after these financial
statements have been filed at the office of the Trade Registrar
together with the other annual reports. For each new publication,
authorization must again be obtained from the auditor.

2.8 Events after the AGM

Even if facts and circumstances have become known after the
adoption of the financial statements as a result of which they no
longer give the statutory true and fair view, the auditor must stand
by the report issued on the financial statements as adopted and by
the independent auditor's report filed at the offices of the Trade
Registrar. In that event, the legal entity is required to file a
statement at the offices of the Trade Registrar on these facts and
circumstances accompanied by an independent auditor's report. In
this situation, too, further consuitation with the auditor is essential.
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BPRL VENTURES INDONESIA B.V.
Amsterdam, The Netherlands

Balance sheet as at 31 March 2015
(after allocation of loss for the year)

Note 31 Mar. 2015 31 Mar. 2014
(in USD)
ASSETS
Intangible fixed assets 1 35.020.317 28.175.415
Total intangible fixed assets 35.020.317 28.175.415
Current assets
Accounts receivable 2 2.265.631 5.407
Cash and cash equivalents 3 71.271 72.200
Total current assets 2.336.902 77.607
TOTAL ASSETS 37.357.219 28.253.022
SHAREHOLDER'S EQUITY & LIABILITIES
Shareholder's equity 4
Issued and paid-up capital 16.276.564 20.629.982
Currency translation reserve 4.348.198 (5.220)
Accumulated losses (6.494.507) (4.997.545)
Total shareholder's equity 14.130.255 15.627.217
Long term liabilities
Loan 5 22.385.000 12.500.000
Total long term liabilities 22.385.000 12.500.000
Current liabilities
Accounts payable 6 841.964 125.805
Total current liabilities 841.964 125.805
TOTAL SHAREHOLDER'S EQUITY & LIABILITIES 37.357.219 28.253.022
The accompanying notes form an integral part of these financial statements.

Initialed
for identification purposes only

Ernst & Young Actountants LLP

Building a better
wna:':'g world




BPRL VENTURES INDONESIA B.V.
Amsterdam, The Netheriands

Profit and loss account for the year ended 31 March 2015

Note 31 Mar. 2015 31 Mar. 2014
(in USD)
Operating & financial income
Total operating & financial income - -
Operating & financial expenses
Geological and geophysical costs 87.902 16.433
General and administrative expenses 660.293 556.945
Interest on loan 721.344 96.614
Management and administrative expenses 5.294 6.323
Legal and corporate expenses 21.376 25.689
Bank charges 3.827 4.049
Exchange differences (3.074) 1.504
Total operating & financial expenses 1.496.962 707.557
Profit/(loss) before tax (1.496.962) (707.557)
Tax on income 7 - -
Net profit/(loss) after tax (1.496.962) (707.557)

The accompanying notes form an integral part of these financial statements.
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BPRL VENTURES INDONESIA B.V.
Amsterdam, The Netherlands

Cash flow statement for the year ended 31 March 2015

Note 31 Mar. 2015 31 Mar. 2014

(in USD)

Operating activities
Loss before tax

Operating profit/(loss) before working capital changes
Changes in working capital

Decrease / (increase) in current assets

(Decrease) / increase in current liabilities

Cash generated from/(used in) operating activities

Investing activities
Capital work-in-progress

Cash generated from/(used in) investing activities

Financing activities
Loan

Cash generated from/(used in) financing activities
Net increasel/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

(1.496.962) (707.557)
(1.496.962) (707.557)
(2.260.224) 894.752

716.159 100.112
(3.041.027) 287.307

(6.844.902)  (13.118.947)

(6.844.902)  (13.118.947)

9.885.000 12.500.000

9.885.000 12.500.000

(929) (331.640)

72.200 403.840

3 71.271 72.200

The accompanying notes form an integral part of these financial statements.
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BPRL VENTURES INDONESIA B.V.
Amsterdam, The Netherlands

Notes to the financial statements

General
Activities

The principal objective of the Company is to participate in, to administer, to finance, to conduct
the management of and to render advice and services to other companies and enterprises.

The statutory seat of the Company is in Amsterdam and the principal executive office of the
Company is located at Strawinskylaan 1143, 1077 XX Amsterdam, The Netherlands.

Reporting currency

The policy of the Directors is to make use of the provisions of Article 362 paragraph 7 of Title 9
of Book 2 of the Dutch Civil Code to present the financial statements of the Company in a
currency other than Euro. In line with the international character of the group of which the
Company forms a part, the financial statements of the Company are prepared and presented in
USD which is the presentation currency of the Company.

Book year

In accordance with Article 14 of its Articles of Association the financial year of the Company runs
from the first day of April to thirty first day of March of the following calender year.

Summary of principal accounting policies
Basis of preparation

These financial statements have been prepared in accordance with Title 9, Book 2 of the Dutch
Civil Code. The principles of valuation are based on the historical cost convention. Assets and
liabilities are valued at face value, unless indicated otherwise.

Oil & natural gas accounting

The Company follows the principles of the successful efforts method of accounting for its oil and
natural gas exploration and production activities. Accordingly, all costs that lead to discovery,
acquisition and development of specific oil and gas reserves are capitalised. When the outcome
of the costs is unknown at the time they occur, they are recorded as capital work-in-progress.

All costs that do not lead to discovery, acquisition and exploration of oil and gas reserves are
charged as expenses in the year of occurrence. Once a project is sanctioned for development,
the carrying value is transferred within property, plant and equipment. The capitalized
exploration and development costs for proved oil and natural gas reserves (including the costs of
drilling unsuccessful appraisal and development wells) are amortized on the basis of unit of
production method.

Impairment of assets

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

Initialed
for identification purposes only
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BPRL VENTURES INDONESIA B.V.
Amsterdam, The Netherlands

Notes to the financial statements

Impairment of assets (continued)

An asset’s recoverable amount is the higher of an asset's or cash-generating unit's fair value
less costs to sell 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. In
assessing value in use, the estimated future cash flows expected to be generated by the asset
are discounted to their present value. Where the carrying amount of an asset exceeds its
recoverable amount, the asset is written down to its recoverable amount.

Impairment losses are recognised in the profit and loss account except for assets that are
previously revalued where the revaluation was taken to equity. In this case the impairment is
also recognised in equity up to the amount of any previous revaluation.

Accounts receivable

All amounts receivable are expected to be recovered within one year after the balance sheet
Cash and cash equivalents

Cash and cash equivalents comprise of cash at bank. Cash at bank are stated at nominal value
and are at the free and unrestricted disposal of the Company.

Accounts payable

All amounts payable are stated at face value and are expected to be paid within one year after
the balance sheet date.

Translation of foreign currencies

Assets and liabilities denominated in foreign currencies have been transiated into US Dollars at
the rate of exchange ruling at the balance sheet date. Operating transactions denominated in
foreign currencies are translated into US Dollars at rates of exchange ruling on or around the
date of the transactions. Foreign exchange gains and losses arising as a result of the application
of the above accounting policies are disclosed separately in the profit and loss account.

1 USD was at balance sheet date equal to :
EUR 0,9216 (31 March 2015)
EUR 0,7271 (31 March 2014)

Tax on income

Taxation is determined in accordance with Dutch guidelines and directives for corporate income
taxes, which take into account tax exempted items and non-deductible amounts. Tax benefits
arising from available losses are only recognized in the event that such losses can be
compensated against prior year's taxable profits or, to the extent deemed realizable by the
management, against future taxable profits.
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BPRL VENTURES INDONESIA B.V.
Amsterdam, The Netherlands

Notes to the financial statements

31 Mar. 2015 31 Mar. 2014

(in USD)

Notes to the balance sheet
1. Intangible fixed assets

Capital work-in-progress

Balance as at 1 April 2014 28.175.415 15.056.468
Addition during the year 6.844.902 13.118.947
Balance as at 31 March 2015 35.020.317 28.175.415

The Company acquired a 12,5% participating interest in petroleum production sharing contract
signed by Anadarko indonesia Nunukan Company (previous operator through its subsidiary
BPRL Ventures Indonesia B.V. in Nunukan PSC block in the Tarakan basin On 15 February
2013. Anadarko Indonesia Nunukan Company completed transfer of its assets to PT
Pertamina Hulu Energi Nunukan. Currently the consortium comprises of PT Pertamina Hulu
Energi Nunukan 35% (Operator), PT Medco 40% and Videocon Indonesia 12,5%.

As per the Joint Operating Agreement (JOA) entered between consortium members, members
are required to pay their committed share of expenditure incurred by the operator. The amount
of expenditure and period depends on the level of activities. The estimated obligation of the
Company from the JOA for the period 1 April 2015 to 31 March 2016 is US Dollars 3 Million.

An exploratory well, Badik-1 was drilled in the first phase of exploration, encountered
approximately 40 net mts of oil and natural gas pay. 3D seismic data acquisition and
processing is completed in the block.

The appraisal well Badik-2 was drilled and side tracked, and 2 Drill Stem Tests (DST) were

conducted on the side tracked well during 2013. The appraisal well Badik-3 was spud on 18th
January 2014 and has been drilled to target depth of 12.050 feet. Currently DST is in progress.

2. Accounts receivable

a) Advances

Advance paid to PT Pertamina Hulu Energi Nunukan 2.261.365 -

The Company has received the billing statements till March 2015 and the amount is split
between profit and loss account items and Intangible fixed assets as per the Company's policy
in the financial statements for the financial year ended 31 March 2015.

b) Amount receivable from group company

Amount receivable from BPRL Ventures Mozambique B.V. 4.266 5.407

Total (a+b) 2.265.631 5.407

Bulidinga betger
worKing worid

Ernst & Young Accountants LLP




BPRL VENTURES INDONESIA B.V.
Amsterdam, The Netherlands

Notes to the financial statements

31 Mar. 2015 31 Mar. 2014
(in USD)
3. Cash and cash equivalents
Cash at bank 71.271 72.200
4. Shareholder's equity
Issued and Issued and Currency
paid-up paid-up translation ~ Accumulated
capital capital reserve losses Total
EUR USD usD usbD usb
Balance as at 1 April 2014 15.001.441 20.629.982 (5.220) (4.997.545) 16.627.217
Currency translation adjustment - (4.353.418) 4.353.418 - -
Loss for the year - - - (1.496.962) (1.496.962)
Balance as at 31 March 2015 15.001.441 16.276.564  4.348.198 (6.494.507) 14.130.255
Issued and Issued and Currency
paid-up paid-up translation  Accumulated
capital capital reserve losses Total
EUR USD usD usD usD
Balance as at 1 April 2013 15.001.441 19.225.847 1.398.915 (4.289.988) 16.334.774
Currency translation adjustment - 1.404.135 (1.404.135) - -
Loss for the year - - - (707.557) (707.557)
Balance as at 31 March 2014 15.001.441 20.629.982 (5.220) (4.997.545) 156.627.217

The authorized share capital of the Company consists of 52.179.705 shares of EUR 1 nominal value each. The issued share
capital as at 31 March 2015 consists of 15.001.441 shares of EUR 1 nominal value each, all of which are fully paid (31 March

2014: 15.001.441 shares).

In accordance with Article 373, paragraph 5 of Book 2 of the Dutch Civil Code the paid and called capital is translated into US
Dollars at the rate of exchange ruling at the balance sheet date (EUR 1 = USD 1,0850 on 31 March 2015 and USD 1,37520 on 31

March 2014).

Unrealized foreign exchange gains and losses arising from the translation into US Dollars of the Company's Euro issued and paid-
up capital are maintained in a Currency translation reserve.
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BPRL VENTURES INDONESIA B.V.
Amsterdam, The Netheriands

Notes to the financial statements

31 Mar. 2015 31 Mar. 2014

(in USD)
5. Loan

Loan from BPRL International B.V. 22.385.000 12.500.000

The Company entered into an agreement on 14 March 2014 with its shareholder (BPRL International
B.V.), whereby the Company facilitated a loan from its shareholder up to a maximum amount of USD
50.000.000. The total amount utilised as at 31 March 2015 is USD 22.385.000. The rate of interest on
loan for each interest period is subject to an interest aggregate of 3 months LIBOR plus a Margin per
annum. Repayment date of loan is before 31 March 2025.

6. Accounts payable

a) Accounts payable to shareholder

Amount payable to BPRL International B.V. 18.266 16.276
Loan interest payable to BPRL International B.V. 817.957 96.614
836.223 112.890

b) Accounts payable to group company

Amount payable to BPRL Ventures B.V. 473 599
¢) Accounts payable to participating company

Amount payable to PT Pertamina Hulu Energi Nunukan - 3.205

d) Other payables and provisions

Other creditors 5.268 -
Provision for legal and corporate expenses - 7.606
Provision for accounting charges - 1.505
5.268 9.111
Total (a+b+c+d) 841.964 125.805
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BPRL VENTURES INDONESIA B.V.
Amsterdam, The Netherlands

Notes to the financial statements

31 Mar. 2015 31 Mar. 2014

(in USD)
Notes to the profit and loss account
7. Tax on income

Dutch corporate income tax charge for the year - -

8. Contingent assets and liabilities
The Company did not have any contingent assets or liabilities on the balance sheet date.
9. Employees

The average number of employees of the Company during the
year were Nil Nil

10. Directors

The Company had two directors during the year under review, who received no remuneration.
The Company does not have Board of supervisory directors.

Amicorp Netherlands B.V. Indranil Mittra

Date
Place : Amsterdam
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BPRL VENTURES INDONESIA B.V.
Amsterdam, The Netherlands

Other information

Appropriation of result

According to Article 16 of the Articles of Association of the Company the result of the Company
is at the disposal of the general meeting of shareholders.

In anticipation of a resolution being passed to that effect at the general meeting to be held to
consider and adopt the Financial Statements for the year ended 31 March 2015, the loss for the
year of US Dollars 1.496.962 has been added to the accumulated losses brought forward from
previous years.

Subsequent events

There have been no events since the balance sheet date which have a material effect on the
financial situation of the Company as at that date.

(mitinted

tor identification purposes only
#11=

Emstétm Accountants LLP
EY ooy




