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Independent audi tor ’s repor t to the directors of Autor idade Naciona l do
Pe t róleo

Opinion
We have audited the f inancia l report of Autor idade Naciona l do Petróleo (“ the Author ity”), which
compr ises the statement of f inancia l position as at 31 December 2024 , the statement of prof it or loss
and other comprehensive income , statement of changes in equity and statement of cash f lows for the
year then ended, notes to the f inancia l statements, including mater ia l account ing policy informat ion
and the directors’ declarat ion .

In our opinion, the accompany ing f inancia l report presents fa ir ly , in a ll mater ia l respects, the f inancia l
posit ion of the Author ity as at 31 December 2024 , and its f inancia l performance and its cash f lows for
the year then ended in accordance with Internat iona l F inancia l Report ing Standards.

Bas is for opinion
We conducted our audit in accordance with Internat iona l Standards on Audit ing. Our responsibilities
under those standards are further descr ibed in the Auditor ’s responsibilit ies for the audit of the
f inancial report sect ion of our report . We are independent of the Author ity in accordance with the
ethica l requirements of the Account ing Professiona l and Ethica l Standards Board’s APES 110 Code of
Ethics for Professiona l Accountants (including Independence Standards) (the Code) that are re levant
to our audit of the f inancia l report in Austra lia . We have a lso fulf illed our other ethica l responsibilit ies
in accordance with the Code .

We be lieve tha t the audit evidence we have obta ined is suff icient and appropriate to provide a basis
for our opinion.

Informat ion other than the f inancia l repor t and audi tor ’s report thereon
The directors are responsible for the other informat ion. The other informat ion obta ined at the date of
this auditor’s report is genera l informat ion included in the f inancia l statements, but does not include
the f inancia l report and our auditor’s report thereon .

Our opinion on the financia l report does not cover the other informat ion and accordingly we do not
express any form of assurance conclusion thereon.

In connect ion with our audit of the f inancia l report , our responsibility is to read the other informat ion
and, in doing so , consider whether the other informat ion is mater ia lly inconsistent with the f inancia l
report or our knowledge obta ined in the audit or otherwise appears to be mater ia lly misstated.

If , based on the work we have performed, we conclude that there is a mater ia l misstatement of this
other informat ion , we are required to report that fact . We have nothing to report in this regard.
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Responsibilit ies of the directors for the financia l repor t
The directors of the Author ity are responsible for the preparat ion and fa ir presentat ion of the f inancia l
report in accordance with Internat iona l F inancia l Report ing Standards and for such interna l control as
the directors determine is necessary to enable the preparat ion and fa ir presentat ion of the f inancia l
report that is free from mater ia l misstatement , whether due to fraud or error .

In prepar ing the f inancia l report , the directors are responsible for assessing the Author ity ’s ability to
cont inue as a going concern, disclosing, as applicable , matters re lat ing to going concern and using the
going concern basis of account ing unless the directors e ither intend to liquidate the Author ity or to
cease operat ions, or have no rea list ic a lternat ive but to do so .

Audi tor ’s responsibilit ies for the audit of the f inancia l repor t
Our object ives are to obta in reasonable assurance about whether the f inancia l report as a whole is
free from mater ia l misstatement , whether due to fraud or error , and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high leve l of assurance , but is not a guarantee that an
audit conducted in accordance with the Internat iona l Standards on Auditing will a lways detect a
mater ia l misstatement when it exists. Misstatements can ar ise from fraud or error and are considered
mater ia l if , individua lly or in the aggregate , they could reasonably be expected to inf luence the
economic decisions of users taken on the basis of this f inancia l report.

As part of an audit in accordance with the Internat iona l Standards on Audit ing, we exercise
professiona l judgment and ma inta in professiona l scept icism throughout the audit . We a lso:

Ʒ Identify and assess the r isks of mater ia l misstatement of the f inancia l report , whether due to
fraud or error , design and perform audit procedures responsive to those r isks, and obta in audit
ev idence that is suff icient and appropr iate to prov ide a basis for our opinion. The r isk of not
detect ing a mater ia l misstatement result ing from fraud is higher than for one resulting from
error , as fraud may involve collusion , forgery , intent iona l omissions, misrepresentat ions, or the
override of interna l control .

Ʒ Obta in an understanding of internal control re levant to the audit in order to design audit
procedures that are appropr iate in the circumstances, but not for the purpose of expressing an
opinion on the effect iveness of the Author ity ’s interna l control.

Ʒ Eva luate the appropr iateness of account ing policies used and the reasonableness of account ing
est imates and re lated disclosures made by the directors.

Ʒ Conclude on the appropr iateness of the directors’ use of the going concern basis of account ing
and, based on the audit evidence obta ined, whether a mater ia l uncerta inty exists re lated to
events or condit ions that may cast significant doubt on the Authority ’s ability to cont inue as a
going concern . If we conclude that a mater ia l uncerta inty exists, we are required to draw
attent ion in our auditor’s report to the re lated disclosures in the f inancia l report or , if such
disclosures are inadequate , to modify our opinion . Our conclusions are based on the audit
ev idence obta ined up to the date of our auditor’s report . However , future events or condit ions
may cause the Authority to cease to cont inue as a going concern.
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Ʒ Eva luate the overa ll presentat ion , structure and content of the f inancia l report , including the
disclosures, and whether the f inancia l report represents the under ly ing transact ions and events
in a manner that achieves fa ir presentation .

We communicate with the directors regarding, among other matters, the planned scope and t iming of
the audit and signif icant audit f indings, including any signif icant def iciencies in interna l control that we
ident ify dur ing our audit .

Ernst & Young
Perth
2 9 May 2 0 2 5
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