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Forward Looking Statements

Except for historical information, this presentation contains forward looking statements
and information with respect to net oil and gas reserve assertions, valuations and key
development assumptions and timing, gas sales in Australia and its valuation, expense
reduction plans and other potential development projects, exploration and drilling plans.
These statements are subject to risks and uncertainties that could cause actual results to
differ materially from those expressed or implied from such information.

The United States Securities and Exchange Commission (SEC) permits oil and gas filings
with the SEC to disclose only proved reserves that a company has demonstrated by actual
production or conclusive formation tests to be economically and legally producible under
existing economic and operating conditions. The SEC has allowed certain changes to the
basis and reporting of contingent resources and potential reserves. Investors are urged to
consider closely the disclosures in Magellan’s periodic filings with the SEC available
from us at the company’s website www.magellanpetroleum.com
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Company Profile

Company Profile:

Magellan Petroleum Corporation, through its wholly owned subsidiary,
Magellan Petroleum Australia Limited, and its majority controlling interest
in Nautilus Poplar LLC, is engaged in the exploration, development, and
sale of oil and gas reserves worldwide. The Company’s operations are in
Australia, North America, and in the United Kingdom.

The Company has a differentiated business model guided by personnel
with over 100 man-years of large oil company experience. Integration of
CO2 into product and process usage are central in its development plan.

Magellan adds value to large assets through unconventional commercial
solutions such as Methanol production for high CO2 fields, and CO2
“tertiary” flooding in overlooked reservoir plays. The Company also holds
23,000 contiguous, controlled acres of Bakken shale.

Company endeavors include a significant partner base; we work at the
moment with Petronas, Shell, and Osaka Gas, and Northern Petroleum.

Pacific - Develop discovered/proven natural
gas fields to service growing Fuel Oxygenate
and Olefins demand in Asia; mainly China

North America - Redevelop overlooked
domestic onshore oil fields using Enhanced Oil
Recovery techniques and new technologies

Magellan Petroleum Corporation
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Develop “discovered” resource for Asia

Utilize Methanol as development tool;
Lowest cost Olefins feed (Polyethylene)

Methanol is mandated as fuel oxygenate in China

Methanol augments Chinese propane systems
’.

Controlling positi‘}}]

Key to China’s ec for next 50 year:
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Significant CO2 Emissib._

Reduction projects
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Qil Reservoirs amenable to
CO2 flooding

Magellan Business Mode

e Excess CO2 to increase oil production




Magg!rloqm Why Invest in MPET

1) Pacific Strategy (austraiia):

—  Augment and develop Australian gas position targeting growing markets for Methanol,;
particularly in China

Up to 8 TCF - Methanol

2) North America Strategy (vontana):
— Infilland CO2 Enhanced Qil Recovery project in the Charles with 80mmbbl upside +

— 23,000 acres in Bakken fractured oil shale play
ENHANCED OIL RECOVERY

BAKKEN

3) Legacy Assets:
—  No debt, Strong Legacy Assets, Cash Reserves, Unique Equity Growth Potential

BALANCE SHEET FLEXIBILITY

NASDAQ: MPET www.magellanpetroleum.com Enercom ‘s The Oil And Gas Conference 6



Magellm Up to 8 TCF Gas to Methanol

petroleum
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Pacific Methanol Market
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A North East Asia Annual Growth Rates of 13-15%
ACurrent 18mmtpy or 44% of Global Demand
AForecasted 37mmpty or 57% of Global

>

A Vehicle fuel

Methanol Usage

A Propane Supplement
A Methanol to Olefins

A No other new Methanol Capacity for Pacific

Region

Million Metric Tons

Northeast Asia

Methanol Demand Forecast
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Magg[}gm Evans Shoal

Up to 8 TCF - Methanol

A Contract to acquire 40% interest in field
— Partners are Shell (25%), Petronas 25%), Osaka Gas (10%)
Abadi (Inpex) 10-14.5 TCF

Hub Location (up to 80TCF in Bonaparte Basin)

Greater Sunrise (Shell) 6+ TCF . - . .
reater SUnrise e Field is in Shallow Water; lower cost jackup rigs

Caldita — Barossa (COP) 6 TCF

Evans Shoal (MPET) Up to 8 TCF
Heron /Blackwood (MEO) 1.5 TCF

Full 3D seismic coverage
Structural closure of 180-215 sqg miles
Similar to early days of Gulf of Mexico

Bayu Undan (COP)8 TCF

o o o o Do D>

Darwin A deepwater port & existing facilities
T ——

»"‘5‘*’? '
East Jetty
. (offtake
connections)

Bayu‘i;}fhdan

{ L G":\_ ,,-'."
I
(comp e;\e( ‘ =

NT Power Plants?
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Maggllam Why Methanol

Evans Shoal

Up to 8 TCF Abadi 10-14.5 TCF
MPET-Shell-Petronas-Osaka Gas Inpex . A Larger Companies focus elsewhere on LNG from similar fields

A Evans Shoal has 18% or more CO2

A First mover advantage and influence on surrounding fields

Year Well D comment
(m)/(ft)
. 1988 Evans Shoal 1 BHP 3,712/12,178 Gas confirmed by RFT
Caldita - Barossa 8 TCF 1998 Evans Shoal 2 Shell 3,940/12,927 | DST-30 Mmcfd in Elang/Plover
o COP-Santos 2006 ES South 1 Santos 4,097/13,442 | Gasshows in Elang/Plover — no DSTs
Shoal
Heron /Blackwood 1.5 TCF A However, Methanol production can use up to 25% CO2 in feedstock
MEO Australia —  Steam Methane Reforming
p 0 CH,+H,0=CO+3H, H "
—  Water Gas shift reaction HG /
0 CO+H,0=CO,+H, 0
—  Methanol Synethesis H

0 CO+2H, = CH,0H
—  Excess Hydrogen plus CO2
A €O, +3H, = CH;0H + H,0

A Magellan’s Management Team has brought the Methanol solution

to Evans Shoal

A Capitalizing on China’s 13% CAGR and emerging Methanol derivative
Markets
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Magella Evans Shoal Potential Value

5,000 -~ - 50%
q 4,500 - - 45%
A Contract to acquire a 40% WI * i
4,000 - - 40%
a)
e . 3,500 - - 35%
A S515 to 860 million in net value (pvi2to8) 3 °
£ 3,000 - - 30%
Using one-third of reserves, before acquisition costs § 2500 - 250
a
e 2000 - 2 - 20%
A S700to S 1.1 billion in net value (pvi2tos) = . ’
1,500 - - 15%
When remaining undeveloped reserves included 1,000 - . 10%
A Positive economic setting 'Y F 5%
- : . 0%
Upstream Downstream Integrated
ENPV @ 8% NPV @ 12% NPV @ 15% ¢RR

Wood Group i pre- PFC Energy i MeOH

FEED Engineering Market Analysis

Analysis NPY @ | NPV @

12% 15%

- 2,149 1285 892 43%

Downstream

IRR

As of End of 2009 | NPV @ 8%

Evans Shoal

i 0
Economic Model 2,489 913 237 16%

Integrated

4,721 2,233 1,147 21%

Gross 100% Field Valuation

2931 1812 1,287 49%

Final NAV Analysis

Figures are $000s
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Magellm Enhanced Oil Recovery

petroleum Bakken
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Mag§llam Poplar, Montana

Area of Interest for Enhanced Oil A Between 700 and 800 mmbbls OOIP
_ Tw.Recsvery in Northern Rockies A23 000 Qcres Bakl
M»«»«-m < A Available CO2 sources for EOR
A Multiple production zones
Poplar Field B m ';E : ,.,s,m.fom - ‘ iy |
TN, e o e S HE T | L e s

t 562MW

BAKKEN

NorthiDa

OIL RECOVERY

NS

co2 Pipeline DakotaGas
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Magell

Poplar, Montana

petroleum

EAST PLAY TYPES - Explanation

Schematic Diagram of Play Types Fort Peck Reservation

1 - Mississippian-Madison
Charles Structure Play

2 - Ordovician Red River Play

3 - Devonian Nisku/Duperow
Salt Collapse Play

4 - Silurian Interlake Play

5 - Pre-Red River Gas Play
Winnipeg/Deadwood

6 - Fractured Bakken Play

7 - Shallow Biogenic Gas

=] sandstone B uimestone
Bl oronicshae  FEFE polomie
Shales sandstone
B tnaSsones Dcmam
e
Bl o AN Unconformity
‘ Gas-saturated
sandstone lense

A Dome Structure

A23, 000 acres Bakken
A Multiple production zones

A Current production from only one zone

NASDAQ: MPET www.magellanpetroleum.com
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Magella Poplar Montana Potential

Up to 80 mmbbl recoverable with a successful
Enhanced Oil Recovery of OOIP (tertiary coz flood or other)

10% recovery in our success case
Average industry success rate is between 12-17%

Some projects yield only 2-4%

‘:‘(’)';'2') peryear Potential Production Profiles

7,000 1 CO2 FULL

6,000 - H CO2 PILOT
B INFILL

5,000 -
W BASE

4,000
3,000 -

2,000

1,000

'10'11'12'13'14'15'16'17'18'19'20'21'22'23'24'25'26'27'28'29'30'31'32'33'34

NASDAQ: MPET www.magellanpetroleum.com

OOoIP 800 mmbbls
Cum. Production (11/09) 52 mmbbls
Current Recovery (%) 7%

Infill Drilling Targeted EUR | 15 mmbbls
Recovery w/ Infill Drilling 8 %

CO, Flood at 10%IR 80 mmbbls
Targeted EUR

Total Targeted EUR 147 mmbbls
Total Recovery 18%

OOIP includes only Charles Zone

Multiple oil pay zones including
23,000 Acres of yet-to-be-drilled

Bakken formation

Enercom ‘s The Oil And Gas Conference 15




Magellm Legacy Assets

petroleum
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Legacy Assets

Existing onshore licenses and production

7 4 :
Mereenie Oil Field, onshore Australia O
0] $175 million PV-10 gross, Magellan is 35%

A Possible 70mmboe of contingent resource on the western end (not in PV = RLZ
A Proven reserves of 150BCF and 2 mmbbils W @
A Significant Bakken-style drilling technology potential AmADEUS o
A Operator, Santos has their 65% for sale

A Could sell given positive developments in Santos sale effort — else, takeover and develop

Palm Valley Gas Field, onshore Australia

0] $45 million PV-10, Magellan is 52% and operator
A Proven reserves of 40 BCF
A New gas sales contract for remaining life of reserves
A Could sell as part of Santos process
United Kingdom drilling development
0] Offset drilling to existing oil production
A Two or three near-term well candidates

A Some licenses offset the large Wytch Farm field
A Deep Gas potential (farm-out discussions now)
A Available for sale

NASDAQ: MPET www.magellanpetroleum.com
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Why Invest in MPET

Development ‘

Infill, CO2 Flood
and —
Bakken
Farmout

Negotiations ‘
Development

Experience ‘

NASDAQ: MPET

Up to 8 TCF contingent Resource ‘ Methanol to
Evans Shoal, Asian Market
Australia
t CO2 EOR
700- 800mmbbls OOIP mmm) Up1010%
Poplar, Montana Recovery =
bl 80mmbbls
U-\|S-A Cash
Legacy Assets ‘ Cash

Amadeus Basin, Australia
Weald-Wessex, United Kingdom

T
Management Team mm) Execution

www.magellanpetroleum.com Enercom ‘s The Oil And Gas Conference 18



USS millions (net to Magellan)

$ 6 per share -----

225
$ 4 per share -----

150

$ 2 per share -----
75

NASDAQ: MPET

Cash Position and Value

Gas sale Value

Cash and Prepaid

Liquidation

Current Effort — Future Growth

¢ Evans Shoal Development
* Montana Development

* Mereenie Redevelopment
e Equity Acquisition

* UK Discovery

Sale of gas to Darwin, as
Mini-LNG, or as Methanol
fuel gas

www.magellanpetroleum.com Enercom ‘s The Oil And Gas Conference 19



Magella Corporate Profile
petroleum
v T

chsgﬁn"gﬁca“” \(’:Vti]'_”i”é"" Hats_ti“géﬁ_ Deloitte & Touche LLP Bernstein Shur, Sawyer & Nelson
IeT executive Icer .
Ex President, The American International University 185 Asylum Street 100 Middle Street

ChapeHill, North Carolina Antoine Lafargue City Place | West Tower
William Hastings Chief Financial Officer Hartford, Connecticut 06103 Portland, Maine
President / CEO (860) 280-3000 04101
Portland, Maine Susan M. Filipos (207) 774-1200
Controller
Nikolay Bogachev, Director Stock Transfer Agent Investor Relations Contact
Independent Investor Daniel J. Samela
President ; ;
Young Energy Prize S.A Vice President, New Ventures American Stock Transfer & Trust  Jeff Tounge
AnnisquamMassachusetts 1. Thomas Wilson 59 Maiden Lane Manager, Commercial Operations
i - - New York, New York 10038 Magellan Petroleum Corp
J. Thomas Wilson, Director Technical Advisor (800) 937-5449 Tel: (207) 619-8504
Oil and Gas Advisor ’
Denver, Colorado Jeffrey G. Tounge (212) 936-5100 Mob: (207) 850-0099
Manager, Commercial Operations (718) 921-8336 fax JTounge@magellanpetroleum.com

J. Robin West, Director
President, PFC Energy
Washington D.C.

Donald Basso, Director
Geological Consultant
Calgary, Canada

Robert Mollah, Director
Geophysics Consultant
Brisbane, Australia

Ronald Pettirossi, Director
ConsultartCPA
Vero Beach, Florida
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Magellﬁ ... A new direction

petroleum
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