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Asia: A Growing Economic Superpower
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SE Asian Gas Supply T Demand Balance

LNG, Un-contracted & yet to find gas are all needed
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7,000 bbtud Supply Gap by 2020, Pipeline Gas Forecast to be Major Beneficiary
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South East Asian Net Acreage: Salamander Ranked 12th




2009 Full Year Results
Highlights

Production & Development Momentum
Production increased by 42% to 13,600 boepd
Phase Il of Bualuang development completed, Kambuna first gas
Approval of South Sembakung Plan Of Development

Exploration Progress
Successful exploration drilling on Bualuang deep and S. Sebuku
Phu Kheng test programme on-going
Completed five block farm out to Origin Energy
Progressed 2010 campaign to drill-ready status

Record Level Of Revenue & Cash Flow
Revenue increased by 56% to $157.1 MM
EBITDAX increased by 64% to $87.6 MM
Pre-tax loss of $3.0 MM i following $11.8 MM mark to market
hedging loss
Funds at Y/E 2009 $59.2 MM, net debt $115.4 MM

Highly Active 2010
Further production growth, currently producing ~16,500 boepd
Bang Nouan drilling ahead, high impact 2010 campaign underway
Continue efforts to broaden portfolio, entry into Hai Phong basin




Capital Raising To Broaden & Diversify Portfolio
c. $100 MM Convertible Bond

_ Asian NOC Domestic Reserve Distribution
Convertible Bond

Maintains equity investor exposure to Pertamina
current exploration campaign Resources to be
. . . . appraised
Diversifies Group capital structure PetroVietnam /commercialised

Raises up to $100 MM

A

M&A Cycle
Oil price stability - buyer / seller
Balance sheet to move fast
Organic & Inorganic Opportunities PNOC m
Replenish portfolio / inventory .
B Technical
Diversify number of plays PTT _
Accretive opportunities where knowledge _
iz ez pevoctina [

Well positioned to partner NOCs in
_ 0% 20% 40% 6?1% 80% 100%
monetising fallow reserves % Commercial / Technical Resourc



Salamander Energy plc

Financial Overview

Nick Cooper, Chief Financial Officer

7



2009 Financial Summary

2009 2008

Realised Prices _ L : -

 oil $53.97/bbl $60.52/bbl O Indone5|an$(/3as Rfeallsatlons Thai Ga;/ReaIflsatlons

0 0 msc msc

- Gas $4.03/mscf QO $4.99/mscf o "
Revenue $157.1 million $100.8 million 75
Gross profit $33.4 million @  $(24.7) million 3 5
Operating profit $13.2 million $(81.9) million 25

anng oAne 2.75 0
EBITDAX $875 m|”|0n $535 m|”|0n 2006 2007 2008 2009 2006 2007 2008 2009
Pre-tax profit (loss)* $(3.0) million $(75.5) million
‘ Opex $/boe

Net debt (cash)** $115.4 million $42 million 15
Gearing 23% 21% ?
*Includes $11.8 million of non-cash, mark to market hedging charges
**Includes cash and restricted bank deposits (guarantees) 0

2006 2007 2008 2009

H Opex

2009 Opex increased to $13.99/boe with ramp
up and restricted production at Kambuna
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2009 Cash Flow

107% increase in 2009 Operating Cash Flow 2009 Cash Elow
Driven by 42% increase in production and =00
higher Indonesian gas realisations —
180
Offset by lower oil and Thai gas realisations,
higher opex/boe

2009 Capex of $117 million 140

$87.5 million of development and production
capex, predominantly on Kambuna and
Bualuang in 2009

($mm)

Increased Credit Lines

7 year $200 million senior facility

New $30 million junior facility 16.9
$180 million currently drawn
Net debt of $115.4 million at year end 2009 292
2010 Capex Programme of $95 million
YE 08 Cash’ Operating Interest & tax P&D Capex E&A Capex Netproceedsfrom YE 09 Cash’
Development and production capex $40 million (CERIIL UL Sl
Exploration and appraisal capex $55 million *Includes cash and restricted bank deposits (guarantees)
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Capital Expenditure

Annual
Capex
($mm)

300
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Capital Expenditure by Activity

$246mm* Development expenditure
reducing with Bualuang and

$117mm

$102mm

$61mm

2006 2007 2008 2009

*Excludes consideration paid for GFI
** Post Origin farmin, which reduced Group 2010 capex by ca. $35mm
*** 80/20 rule calculated inclusive of allocated purchase consideration for GFI

Kambuna on stream

$95mm**

2010 (F)

Total capex reducing with
E&A coming to the fore

20% cumulative exploration
spend by end 2010***

| Exploration
& Appraisal
® P&D

12



Current Portfolio Self Sustaining in 2010

Current portfolio expected to be self funding in 2010

($mm) Group Capex and DACF Increased group production driving cash flow growth
290 Forward capex program reduce_d with majority of
Continued DACF growth with development spend completed in 2008-09
full year contributions from
240 Bualuang and Kambuna Analyst consensus 2010 cash flows exceed 2010 capex
Increasing Indonesian gas realisations provide future
190 confidence
Profitable full cycle business in Thailand
140 Sinphuhorm and Bualuang supporting material exploration
and appraisal programs
90 Indonesian full cycle business approaching breakeven
| DACF ONWJ, SES and Kambuna supporting a significant
40 exploration and appraisal program in East Kalimantan
B Cape . : o
pex Increased financial flexibility to pay down debt, progress
-10 developments, accelerate drilling of current exploration

* 2010 Capex is company guidance; 2010 DACF is per analyst consensus

Convertible plus increased $230mm debt facility
provide additional firepower for expanding the
portfolio

13



Convertible

Issue Terms at Launch

Salamander Energy plc

Size Up to $100mm
Status Senior, unsecured
Maturity 5 years

Coupon 4.75%1 5.75%
Conversion Premium 32.5% 1 37.5%
Issuer Call Callable from end year 3
Investor Put None

14
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Salamander Energy plc

Operations Overview

Mike Buck, Chief Operating Officer
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Continued Growth In Production

Visibility on growth out to 2012

Production Up 42%

m Oil & Condensate B Gas Full year of Bualuang
20

Kambuna start-up
18

16

2010 Production Forecast
1 17-18,000 boepd

12

60% production operated

10

Kambuna ramping up to full
DCQ

2 phases of development
drilling on Bualuang field

Growth into 2011/2012

2006 2007 2008 2009 2010 Forecasi Additional volumes through
Kambuna

South Sembakung

Possible development of
Tutung & South Sebuku
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Bualuang Field Update

Performance To Date
Well/[FPSO uptime > 99% since start up
2009 gross production 8,900 bopd

Field performance in line with reservoir
simulation/expectations

Improved sales contract with PTT at Dubai
minus $3.98

Dubai trading at approximate parity with Brent

Knowledge Gained

Key challenge is management of water
breakthrough

Wells are highly productive, water cut
sensitive to pump rate

Horizontal wells with low pressure drawdown
enhance recovery factor

Down-hole inflow control equipment reduces
water breakthrough and prolongs well life

T S X “;V\‘
Rubicon Vantage FPSO, Bualuang Field, B8/38, Gulf of Thailand
17



B8/38

Forward Development Plan

2010 Development Drilling Programme

Emerald Driller jack up rig returns to Bualuang at
end March to drill 3 horizontal producers

Rig rate reduced by 40% compared to 2009
Further development drilling planned Q4

Increase well count to 8 producers 2 disposal wells

Maximise production with minimum drawdown

Further development phases planned

B8/38 Exploration Programme

Block wide 3D seismic programme completed in
February. Processing underway

3D will be used to map the exploration prospects
on the block for drilling in Q4 2010

Understanding full potential of B8/38 will allow
longer term planning of development operations

18



Kambuna Field Update

Field performing well, offtakeros issue resol

Production start up achieved in August 2009
through early production facilities

Rapid ramp up to c. 40 MMscfd DCQ

Shut i n at buyerds req
Belawan Power Station =

Kambuna gas confirmed on specification but
liquids in PGN pipeline system damaged
PLNGOS gas turbines

Pertiwi GSA commenced March 2010

Problems resolved in January and production
now running at c. 35 MMscfd plus 3,400 bcpd

Condensate sent by pipeline to nearby
Pertamina operated tank farm and shipped via
SBM.

Pertamina buys the condensate at a premium
to Brent

Onshore Receiving Facilities, North Sumatra

19



Kambuna Field
Forward plans

Completion of Development Facilities

Permanent onshore receiving facilities under
construction

Completion scheduled for August 2010 when
EPF will be demobilised

Throughput of EPF is c. 40MMscfd

Permanent facilities will have 55 MMscfd
capacity - potential to increase sales

Gas Sales
Pertiwi GSA is now starting up

Production will increase to full DCQ with PLN
taking 28 MMscfd and Pertiwi 12MMscfd

Pertaminads LPG -gdrtedartd h a
Is in the final stages of commissioning

Operations Centre, Pangkalan Brandan, North Sumatra 20



East Kalimantan Gas Commercialisation
Tutung, South Sembakung and South Sebuku

Bontang PSC, Northern Kutai Basin

Tutung discovery
Onshore appraisal well planned in H2 2010
c. 40 Bcf with further upside

Right sized for IPP, local demand for power,
investment in the region is actively encouraged

Could provide an onshore hub for offshore
discoveries

Tarakan Basin

South Sembakung PoD Approved
GSA signed, 20 MMscfd for 11 years
$3/Mcf with inflator linked to methanol prices
On-stream end 2011

South Sebuku
2009 gas discovery

-
Tutung Alpha 1 Flare, Bontang PSC

24 i t«, |

Salamander increased equity to 41%
Appraisal well in H2 2010

15 km north of South Sembakung gas field.
Development as a satellite field most likely

Drilling Oberations, éouth Sebuku-i WeII','_B>er‘1'gara— PS

21



2009 Exploration and Appraisal Drilling Results

2 successes, 1 pending, 1 failure

Si That 3, N E Thailand South Sebuku 1, Tarakan Basin East Kal

Targeted Pha Nok Khao carbonate
reservoir in seismically defined fracture
zone

4,000bpd water produced with minor gas
coming out of solution

Conclude that reservoir quality is improved
in the fracture zone but below gas water
contact at this location

Well suspended pending further evaluation

Phu Kheng 1, N E Thailand

Targeted sandstones of the Phu Kradung
and Nam Phong formations

Frac test of Lower Nam Phong was non-
productive

Workover unit running frac tests of two

better quality Phu Kradung Formation sands

Operations complete by early April

Targeted Miocene sands in fault bounded
closure near Sembakung oilfield

Found 4 hydrocarbon bearing zones, 2 tested,
flowed gas at 11MMscfd

Increased Salamander stake to 41%

Potential satellite development to South
Sembakung gas field due to start in 2011/2

Bualuang T2/T3 sands

Targeted Miocene and Oligocene sandstones
below the main Bualuang reservoir

Found 8m of pay in T2 and 7m in a shallower
T5 channel sand

MDT confirms 32 deg API, low GOR

Waiting on 3D seismic interpretation to
determine volumes and exploitation

22



2010 E&A Dirilling

Eastern Khorat

Leading acreage &
knowledge position
Frontier gas
1 well currently
drilling

East Kalimantan %

Sandakan Basin

Emerging deepwater i ‘ ¥
¢ A oy Xiy &

province

]

Western Khorat

Leading acreage &
knowledge position
Gas appraisal

1 well currently

Tarakan Basin
Rejuvenated basin
1 well

Northern Kutei
Under-explored

proven basin operating
Leading acreage position +2 wells W 0y
i\/ 2 wells .\ S e
< e Vinh Chau Graben
| o — Overlooked basin, Cuu
~ X 2ol Long Analogue
. { - - Frontier Oil
A s | 2 wells
- .\5@ 34
: A i} \ N
Southern Kutei : b i .
Mature proven basin 0 A ) 4
bl &
Smaller oil & gas around / B8/38 (f‘{( : v
giants 5 Step out exploration ‘lﬂ
2 wells Ky Low Risk Oil ,Q(IK
2 wells Bt

\ o

Drilling on 8/22 licences - Testing six different plays - Mixture of risk

23




2010 Drilling Schedule

well Operator Spud Date Rig Gross MeanSMDR % (oS Follow On Potential
Feb  Mar Apr May Jun  Jul Aug - Sep  Oct Nov : Dec Id'ed Res (MMboe) (%) {%)
Bang Nouan-1 0 183 30.0% 10% 6 Tcf+: 2 further prospects on block; 3 further structures in L26/50
)'5
Bualuang Phase IV 7 26 60.0% 80% Increasein production & recovery factor
Angklung-1 ‘ ! 125 90.0% 24% Over 500 MMboe 7+ prospects & leads. SE Sangatta acreage adjacent
A
Tom Su Lua-1 57 75.0% 15%  Over 250 MMbo from multiple prospects
HOH
Tom Hum Xanh-1 82 35.0% 11%  Over 250 MMbo from multiple prospects
& { —
Dambus-1 B 70-200 23.4% 25% 100 MMboe + follow up. Tie-in to neaarby infrastructure
t 3
South Sebuku-3 escot 10 41.1% 25% Tie-back to South Sembakung development
Bualuang East Terrace 7.3 60.0% 66% Tie-in to Bualuang field
Bualuang Phase V 26 60.0% 80% Increasein production & recovery factor
Marindan-1 = 23 23.4% 30% 100 MMboe + follow up. Tie-in to neaarby infrastructure
Bualuang North 17 60.0% 25%  Afurther 10 - 20 MMbo identified at Bualuang East. 3D to yield further prospects
Dao Ruang-2 90 50.0% 30% Inexcess of 3 Tcf - demonstrate use of beam steered 3D
Tutung Alpha-3 6.7 90.0% 50% Hubforoffshore gas resources
Exploratio
Appraisal
Developm
e tao PDR
e Vietnam
e Indonesia
e Thaiand
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Near Term Drilling

Bang Nouan-1
Spudded on 19" February
Current depth is c. 1,800m tvdss.

Pha Nok Khao prognosed at c. 3200m and TD
at 3800m, expected TD in April

Angklung

Revised procurement regulations have delayed
rig tender

June spud is now anticipated
Use drill ship or Semi Sub

Rates better than expectation
Increased interest in Bontang PSC to 90%
Vietnam
Secured rig share for the PVD1 jack up

Tom Su Lua 1 spud late June followed back to
back with Tom Hum Xanh 1

Relatively shallow wells, complete by August

Tertiary clastics and Basement reservoirs MB Century 26 Rig, Bang Nouan-1 well, Lao PDR
geologically similar to the nearby prolifically
productive Cuu Long Basin

25
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Continued Diversification Of The Exploration & Appraisal Inventory

Total Portfolio
3 Years+

Near-Term Portfolio
~24-36 Months

m Oil & Condensate
m Gas

2010 Drilling

New Licences:
Continued Exposure
to Breadth of Plays &

Prospects

13 E&A Tests
25+ Prospects Net ~340 MMboe Unrisked

Net ~730 MMboe Unrisked
65+ Prospects & Leads

Net ~1.75 Bnboe Unrisked

2P Reserves of 64.8 MMboe - Contingent Resource of 155 MMboe

27



Farm-in To Block 101-100/04

Broadens Vietnamese portfolio, additional operatorship

Rationale
Entry into emerging new oil play i Hai Phong sub-basin
Proven but under-explored basin ;
2"d step in building operated Viet portfolio T R Gz
2011 drilling opportunity i Cat Ba prospect

101-100/04

Transaction
Salamander to acquire 50% interest & operatorship
Current licence holders Santos & SPC option to
maintain position post-drilling
Subject to government & regulatory approvals

PSC
Licence entering second exploration period s
690 km? 3D seismic; 1500 km 2D seismic '
Two sub-commercial gas discoveries . ‘ |
Vietnam / China offshore border agreed DVBSVCLJ-Ol |
Block 31 | P

28



Northern Song Hong & Beibu Wan Basins

Entry into new play, offshore Northern Vietnam

Prospectivity
Karstified & fractured Palaeozoic basement
Red River Eault ()burle.d hl.llf) oi |l pl a\y
System Ham Rong discovery in Block 106: 4,800 &

6,000 bopd of light oil
Beibu Wan fields 40 km to east
Tertiary gas play i inverted Miocene clastics

Hai Pgong Vietnam  China
101-100/04

Wei Oil Fields
Weixan Sag

Hai Phong Sub-

Miocene Inversion basin 4

Zone \\Qlock 1 ©2\Block 16 /\>
Ham Rong Oil
Discovery

Cat Ba o6Buried Hill b
@ Covered by existing 3D & 2D seismic
%6 Mean gross resource of 138 MMbo, CoS 17%

To be drilled 2011

Water depths < 90m; well cost c. $20 MM
29



