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Cautionary statement

Any information contained herein with respect to JAPEX’s plans, estimates, strategies
and other statements that are not historical facts are forward-looking statements about
the future performance of JAPEX. Readers should be aware that actual results and
events may differ substantially from these projections due to various factors.

The provision of this document should not be construed as a solicitation for investment.

Copyright : All information contained herein is protected by copyright, and may not be
copied or reproduced without the prior consent of JAPEX.

Note: The following abbreviations are used within this document:
1H = First half (1Q-2Q)
2H = Second half (3Q-4Q)
(a) = Actual result
(e) = Estimate

Any inquiries about the information contained herein or other Investor Relations questions
should be directed to:

Investor Relations Group, Media & Investor Relations Department,
Japan Petroleum Exploration Co., Ltd.
TEL: +81-3-6268-7111
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Business Overview

INn Crude oll prices and Foreign exchange rates
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Revised estimates for FY2012 (Highlight)

i R S - Billion ¥
Bill ¥
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@ s ale e S0
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Main points of revised estimate :
[0 Increased Profit
*Increase in sales price of crude oil  *Increase of dividends income - Ordinary income (right axis)

LI Decreased Profit _ _ I Net income (right axis)
*Downward revision of the production and sales plans for natural gas and crude oil

- Operating income (right axis)




Business Overview

Domestic exploration : Result for 1H & Plan for 2H

Go

@Exploration well : 1 well

& e

.070m)

@Extension well : 1 well Keno SK-1
M Seismic survey : 2 sites
Chokaisan-Nanpo 2D(39km)
&
Yoneyama 2D (25km) '5 (4.850m)
Total
Depth 1Q 2Q 3Q 4Q
4 5/ 6|7 8[9]1011 12 2.3
Akeno SK-1D| P I 5 070 m

Katagai I'5 =imsen [4.850 m
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Business Overview

CAPEX plan for FY2012

s | Fviz | Bilion
[ Billion ¥] FYO FY1 FY11 1 | P——————————
0 0 I Full (e) i 2H (a) ! 35 35
| |
CAPEX 30.9 | 28.8 | 21.9 : 30.7 8.1 : 30 30
Depreciation : :
and 21.5 | 23.2 | 24.5 ] 23.8 11.6 ]
amortization
RS S— ' 25 25
Main items of CAPEX for FY2012
Domestic CAPEX ¥ 12.0 billion 20 20
@ Hokkaido
LNG receiving terminal for domestic vessels {5 15
CO2 emission reduction facility
(Both projects have continued from FY2010)
@ Acquire a new facility for disaster recovery from the 10 10
Great East Japan Earthquake
Overseas CAPEX ¥ 18.7 billion 5 5
®lraq
-Development of Garraf oil field
¢ Canada FYo? FY10 Fyil | FYi2 Fyi2
-Improvement of production facility for the oil sand CAPEX (overseas)|_Full (¢) 1H (a)
project mm CAPEX (domestic)
@ Indonesia =#=Depreclation and amortization
-Development of gas field (Ache Block A)




Business Overview
Overseas business : Basic strategy

B Ensure an appropriate portfolio balance both exploration projects & development projects.
B Set strategic regions, continue the regions-focused strategy.
B Seek up-stream & mid-stream LNG projects.

@ -Oil sands development
(production & exploration (reserve evaluation))

Sakhalin

@,
-Sakhalin 1 Project
(production)

Middle East

-lraq : Garraf oil field (development) Southeast Asia
-Kangean Block (production & development)
-Ache Block A (development & exploration)

-Legend- -Buton (exploration)
D strategic regions -Universe Gas & Oil (production)
O Blocks in which our consolidated subsidiaries, -Japan CBM (exploration)

equity-method affiliates, etc. hold interest. JAF H
9



Business Overview

Current status of overseas business (1) Canada oil sands

Canada Oil Sands Co., Ltd. (CANOS)
(86.64% owned by JAPEX )

Japan Canada Oil Sands Ltd. (JACOS)

Project company

Operator .
(Local subsidiary, wholly owned by CANOS)
Block Interest
Hangingstone 3.75 section
-Producin_g around 71000 - 8,009 t_)bl/d 100%
-Cumulative production of 25 million bbl
(as of end-September, 2011)
Expansion project of undeveloped part of
Hangingstone area
ging 75%

-Additional production of 30,000 bbl/d
at the maximum

B Areas in which JACOS holds interest in oil sands leases

échedule

_ Applied development approval

Apr. 2010

2011 Ma

2011 to 2012

after acquiring development approval

Start construction

End-2014 Plan to commence production

T92
LIEGE
|
_ FORT McMURRAY |
Ta8
HANGINGSTON
DEMONSTRATION
OPERATION -
T84
i=,
T8O

THORNBURY é

" CORNER

CHARD

B Areas where oil sand resources were evaluated:

The Hangingstone area, the Chard area, the Corner area and the Thornbury area
were evaluated. The evaluated areas consist of solely owned and jointly owned

B Contingent resources of undeveloped oil sands areas held by
JACOS : 1,717 million bbl (as of end-December 2008)

10

areas, are 788.4km? (gross) or 373.4km? (net). Bitumen also exists in the Liege
area, but there is no bitumen development plan at present due to the subsurface

conditions of its existence.



Business Overview
Current status of overseas business @ lraq

Garraf development project PETRONAS North Oil
. . Contractors (Operator) Company
Contract Type Development and Production Service Contract (NOC)

Counterparty ~ South Oil Company (SOC) W *o W -
20 years raricpatng mterest T a5%e 3050

(may be extended for maximum 5 years)

S\

Contract term

i
!5!5 The contract effect on Feb.10, 2010
2011

TURKEY

@,

Eastern Fields

Gilabat | 2012

Commence initial production at
50,000 bblsd

(Qumar |

SYRIA
Khashem Al-Ahmar | -
% Nau Doman | ~ .
S Baghdad | Y Increase production gradually
2015 N
— —
LEGEND - = =2 5 .
West Kifl ' Achieve plateau production target of

_— e Oil Field
— Gas Pipeline
— Qil Pipeline

@ City Town

Kifl 2017

230,000 bbl/sd

o
IRAQ

B Expected cumulative production during

/ SAUDI ARABIA 2.
the contract term : around 1.3 billion bbl




Current status of overseas business @ Sakhalin 1 Project

Sakhalim 1 Censertium Interest
Exxon Neftegas Ltd. 30%
Sakhalin Oil and Gas Development Co., Ltd. (SODECO)

Minister of Economy, Trade and Industry : 50.00%6

JAPEX : 14.46%0 ITOCHU Corp. :14.46%

Marubeni Corp. : 11.68% INPEX : 5.74%

ITOCHU Oil Exploration Co., Ltd. : 3.66%
ONGC 20%
SMNG-Shelf 11.5%
Rosneft - Astra 8.5%

m Chayvo oil and gas field

Commenced production of crude oil
m Commenced exports of Sokol crude
m Achieved peak gross production target (250,000 bbl/d)

m Achieved cumulative production of 100 million bbl N io

eHastri

Odoptu oil and gas field
Commenced production of crude oil

2014 Arkutun-Dagi oil and gas field
Expected production of crude oil

OWVE BVIEW

1] 5 10




Business Overview
Current status of overseas business @ Indonesia: Kangean Block

l115° 30'E 116°00'E 116°30E |

Kangean Energy Indonesia Ltd. (KEI)
and two other companies.

Project

company
(Equity-method affiliates)

Java Island ‘5
INDEX MAP

|
Pagerungan Utara oil field (Developmen
g ‘Qg A ([_.y P

West Kangean gas field (Exploration)

.Kangean Island

Pagerungan gas field (Production)

Sepanjang Island oil field (Production)

TSB gas field (Development)

. lll-“

To Surabaya

oY1

Block Kangean Block (offshore East Java)

2500 Operator KEI

0..
-200m 5

| --30s Interest

50 km

B Current gross production : Crude oil equivalent of around 8,000 boe/d.

l TSB gas field : Plan to commence production of 300 million cf/d (around 50,000 boe/d in
crude oil equivalent) in 1H 2012.

H Plan to expand gross production to around 60,000 boe/d through the above additional
production.



Business Overview
Current status of overseas business G Indonesia: Ache Block A

]
Eg?ﬂ;;gt]y Japex Block A Ltd.
Interest 16.67%
W Ache Block A
(northern Sumatra)
OperT Medco

] -
Gross Around 100 million cf/d
production (around 20,000 boe/d in
crude oil equivalent )

Jakarta%é

Cepyright(C) T-werldatlas All Rights Reserved

m Approved extension PSC Contract term : 20 years from September 1, 2011

- After concluding extension PSC ,
2013 start development to commence gas production

Alur Rambong gas field . -
Julu Rayeu gas field Gross production of around 100 million cf/d

— . Alur Siwah gas field



Business Overview
Current status of overseas business ® Indonesia: Buton Block

Project company Japex Buton Ltd. Interest 4020

Block Buton Block (onshore/offshore block on Buton Island, Southeast Sulawesi)

_ Airborne gravity and magnetic surveys
2008 o
2D seismic surveys

2009 Selected the exploration well structure

% Plan to drill 1st exploration (obligatory) well

— 7
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Consolidated financial results
for the six months ended September 30, 2011
Executive Vice President HIroshi Sato
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Actual results for 1H FY2012 (Summary)

s Billion ¥ Billion ¥
' ‘ FY12 1H 110 0

FYll nitl 104!
LB i @ i i &
. ‘ (Ma&/a 11) (@) estimate) 100 92.3 / 9
B 5 ' Net Sales (left axi
“Sales L 92.3 B 10& 1045 3% 90 u et Sales (left axis) 8
ipsinoleonel 38 (RANRE 62 %% ,
~:ﬂlary income 4.9 B E 7.8 7%
~Netincome 1.8 % 6.3 16% 70 6
JCC price
78.95 0.00 112.38 60 5
o usol e
Exchange rate 50 4
90.71 5.00 81.07
~ vensp. R e . 3
Bitumen price
. C‘ 52.98 -5.48‘ 45.70 . )
Exchange rate
83.76 5.00 83.38
Yen/CAD . e 20 1
Main points of difference with initial estimate :
O Operating income + ¥ 0.5 billion 10 -
Net Sales - ¥ 0.4billion (-2%06)
Exploration expenses / SG&A expenses -+¥ 0.9billion F_Yl_l (a) ) F_le (a)
O Ordinary income - ¥ 0.5billion (+7%) Operating income (right axis)
Equity in earnings -¥ 0.2billion - Ordinary income (right axis)
O Net income - ¥ 0.8billion (+16%) I \et income (right axis)




Actual sales of Natural gas in 1H FY2012

s ——

Sales volume : Million M3
E Net sales

FY1l  FY12

@ @
45

Sales volume 696 742
Net sales | 27,039 | 31,170 4,130 -Increase in demand for industrial
_ users and utility gas customers.

me 3@; -Rise in sales prices.
Sales volume of “Domestically produced gas” stated herein does not include purchased gas.
Million M3 Iy dl Sales volume (total)
800 ,
| Of which, domestically produced gas
Sales volume increased by 45 million M3 (+7%0) vs FY11.

-Increase in demand for industrial users and commercial-scale utility gas
customers.

Natural gas :

700

600

500

400

300 Net sales increased by ¥ 4.1 billion (+15%0) vs FY11.

<Cause of increase >
-Increase in demand. (+45 million M3 (+7%))
-Rise in sales prices.

200

100




Actual sales of Crude oil in 1H FY2012

Sales volume : Thousand KL BVl FY12
i change
Net sales : Million ¥ 1H(a) 1H(a)
crude o Sales volume 946 896 (50) | -Decrease in purchased crude oil.
rude oil:

Net sales | 38,242 @ 46,649 8,406 -Rise in crude oil price

Breakdown of equity oill

Domestically produced Sales volume 246 239 (6) — T
crude oil: -Rise in crude oil prices
Netsales 11,083 13,925 2,841
Overseas subsidiary Sales volume 3 1 € -Decrease in strengthening of
crude oil: Net sales 117 84 (33) | theyen
_ Sales volume 197 175 21)
Bitumen: -Rise in loyalty rate

Net sales 5,612 4,207 (1,304)

Oil price and Exchange rate assumptions

JCC price USD/bbl 78.95 112.38 33.43
Exchange rate Yen/USD 90.71 81.07 | (9.64)
Bitumen price CAD/bbl 52,98 45.70 (7.28)
Exchange rate Yen/CAD 83.76| 83.38 (0.38)

Sales volume and net sales of “Domestically produced crude oil” stated herein do not include purchased crude oil.
Sales volume and net sales of “Overseas subsidiary crude oil” stated herein are amounts of Japex (U.S.) Corp., an

overseas consolidated subsidiary.
- JAPEX



Actual results for 1H FY2012 (vs FY2011)

[ Million ¥]

Net sales

Gross profit

Exploration expenses

SG&A expenses

Operating income

Non-operating income
(expenses)

Ordinary income

Extraordinary income
(losses)

Income taxes

Minority interests in income

Net income

FY11l
1H(a)

92,369

24,140

6,023
14,272

3,845
1,083
4,929

(2,414)

243
374

1,896

FY12
1H(a)

104,596

25,338

4,043
15,075

6,219
1,668
7,887

(42)

1,277
235

6,333

change

12,226

1,197

(1,979)
802

2,373
584
2,958

2,372

1,033
(139)

4,437

20

< Causes of increase(+) or decrease(-) >

Gross profit

Domestic crude oil and natural gas + ¥4.2 billion
Trasnportation fee of natural gas - ¥1.8 billion
Overseas consolidated subsidiaries - ¥1.3 billion

Exploration expenses

Domestic exploration + ¥2.0 billion

Non-operating income (expenses)
Equity in earnings (losses) of affiliates - ¥0.2 billion
Gain on redemption of investment securities +¥0.5 billion

Extraordinary income (losses)

Loss on adjustment for changes of accounting standard
for asset retirement obligations +¥2.3 billion

JAPEX



Revised full year forecasts
for the fiscal year ending March 31, 2012

Executive Vice President HIroshi Sato
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Revised estimates for FY2012 (Summary)

' -.- FY1 Billion ¥ Billion ¥
[ Billion ¥] .{,.tm—w RV 240 20
es stima % change
. 8 L h!‘ 1!‘ 230 [--oyo93 - 18
Net Sales 5.5 2% [ 229
e S SR . 220 Net. Sales (Inff nyic) 16
crgmors 117 83 @3 (w0
m(?rdinary income __ E: 1?& 52 6) (17%) 210 14
Ntinomel . TN T 19ﬁ—£1 3)4 (12%) 200 12
JCC price
90. .66
i -I ﬁ‘* L e 190 10
Behangerate o000 g0y (4.48)
- oy e o T 180 8
B't“me’W 4782 4625 (157) 170 5
gﬁﬁi 160 4
- 0@ | 20@® 300 4@ 150 2
JCC price 140

u- 110.80 | 112.38 -100.0_
Bumenpice 000 5114 a7l

CAD/bbl
Main points of revised estimate : causes of increase(+) or decrease(-)
<Cause of increase>
- Rise in Sales price - Increase in dividend income
<Cause of decrease>

FY12(e) FY12(e)
Inital estimate Revised estimate

- Operating income (right axis)
' oOrdinary income (right axis)
I \etincome (right axis)




Revised estimated Natural gas sales in FY2012 (vs Initial estimate)

~Initial estimate ~ Revise chP

Sales volume : M (May ‘11) _ (Nov. * |
e MG Rl M@ Rl 1M Rul
Sales volume 754 1,714 742 1,690 12) (24)

Net sales 32,493 73,585 31,170 73,266 | (1323) (318)
OhwhchE e e e e e e

bomestialyiproducedigas i 8 BEIR LR Wead Rl e G G
Sales volume of “Domestically produced gas” stated herein does not include purchased gas.

Natural gas :

Million M3
1,600 - > Of which, domestlca”x produced gas
1,400 — — _
Sales volume decreased by 24 million M3 (1%0) vs initial estimate.
1,200 - -Downward revision of the i
production and sales plan for natural gas
1,000
800 | Net sales decreased by ¥ 0.3 billion (0%) vs initial estimate.
600 <Cause of increase >
-Rise in sales prices
400 ~
<Cause of decrease>
200 -Downward revision of the production and sales plan for natural gas

Initlal Revised




Revised estimated Crude oil sales in FY2012 (vs Initial estimate)

Sales volume : Thousand KL
Net sales : Million ¥

Sales volume

Crude oil :
Net sales
Breakdown of equity oll
Domestically produced Sales volume
crude oil : Nt el
Overseas subsidiary Sales volume
crude oil : N sl
. Sales volume
Bitumen :

Net sales

Oil price and Exchange rate assumptions

JCC price USD/bbl
Exchange rate Yen/USD
Bitumen price CAD/bbl
Exchange rate Yen/CAD

Initial estimate

(May ‘11)

1H (e) Full (e)
948 1,949
41,774 86,093
256 554
12,529 26,978
1 =
56 102
191 404
4,645 10,324
90.00 90.00
85.00 85.00
45.48 47.82
85.00 85.00

Revised estimate

(Nov. ‘11)

1H (a) Full (e)
896 1,897
46,649 93,253
239 2o
13,925 28,573
1 3

84 142
1745 384
4,207 8,931
112.38  105.66
81.07 80.52
45.70 46.25
83.38 80.00

change

1H Full

(52) (52)
(4,875)  (7,160)

(17) (31)
1,397 1,595
0 1

28 40
(16) (20)

(438) (1,393)

2238 1566
(3.93) (4.48)

0.22 (1.57)
(1.62)  (5.00)

Sales volume and net sales of “Domestically produced crude oil” stated herein do not include purchased crude oil.
Sales volume and net sales of “Overseas subsidiary crude oil” stated herein are amounts of Japex (U.S.) Corp., an

overseas consolidated subsidiary.

24
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Revised estimates for FY2012 (vs Initial estimate)

[ Million ¥]

Net sales

Gross profit

Exploration expenses

SG&A expenses

Operating income

Non-operating income
(expenses)

Ordinary income

Extraordinary income
(losses)

Income taxes

Minority interests in income

Net income

Initial

estimate
(May ‘11)

223,479

52,361

9,446
31,158

11,757
3,877
15,634

(255)

3,245
607

11,528

Revised

estimate
(Nov. ‘11)

229,031

50,593

8,864
33,365

8,365
4,609
12,974
(4)

2328
468

10,175

change

5,552

(1,767)

(582)
2,206

(3,392)
731
(2,660)

251

(917)
(139)

(1,353)

25

< Causes of increase(+) or decrease(-) >

Gross profit

Domestic crude oil and natural gas

Trasnportation fee of natural gas

Overseas consolidated subsidiaries

Exploration expenses

Domestic exploration
Overseas exploration

- ¥1.1 billion
+ ¥0.4 billion
- ¥0.8 billion

+ ¥0.8 billion
- ¥0.2 billion

Non-operating income (expenses)

Dividends income

+ ¥1.5 billion

Equity in (earnings) losses of affiliates - ¥1.1billion

Extraordinary income (losses)
Gain on sales of noncurrent assets

+ ¥0.2 billion

JAPEX



Revised estimated Natural gas sales in FY2012 (vs FY2011)

Full(@ 1H(a) 2H(e) Full(e)
Sales volume 1,533 742 948 1,690 136
Natural gas:
Net sales | 61,090 31,170 42,906 73,266 12,176
- Of which, | N

Domestialy produced gas:  Slesvolme 1185 522 634 1157 (29)

Sales volume of “Domestically produced gas” stated herein does not include purchased gas.

/—> Sales volume (total)
Million M3
1,800 > Of which, domesticallz Eroaucea Eas

Sales volume decreased by 136 million M3 (+9%) vs FY11.

-Recovery in demand for industrial users and commercial-scale utility gas
customers.

1,600

1,400

1,200

1,000

800

Net sales increased by ¥ 12.1 billion (+20%) vs FY11.
<Cause of increase >

-Increase in demand. (+ 136 million M3 (+9%))

-Rise in sales prices.

600
400

200

FY1l(a) FY12(e)



Revised estimated Crude oil sales in FY2012 (vs FY2011)

Sales volume : Thousand KL Fyill FY12 Revised estimate (Nov. ‘11) Change
Net sales : Million ¥ Full (@) 1H (a) 2H (e) Full (e) (vsFY1l)
Sales volume 1,899 896 1,001 1,897 )
Crude oil:

Net sales | 77,629 46,649 46,604 93,253 15,624

Breakdown of equity oill

Domestically produced ~ Sales volume 547 239 284 523 (25)
crude oil: Netsales 23,777 13,925 14,648 28,573 2,795
Overseas subsidiary Sales volume 5 1 1 3 2
il Net sales 187 84 58 142 (45)
. Sales volume 409 175 209 384 (26)

Net sales 10,141 4,207 4,724 8,031  (1,210)

Oil price and Exchange rate assumptions

JCC price USD/bbl 82.69 112.38 100.00 105.66 22.97
Exchange rate Yen/USD 86.24 81.07 80.00 80.52 (5.72)
Bitumen price CAD/bbl 48.32 45.70 46.71 46.25 (2.07)
Exchange rate Yen/CAD 81.47 83.38 80.00 80.00 (1.47)

Sales volume and net sales of “Domestically produced crude oil” stated herein do not include purchased crude oil.
Sales volume and net sales of “Overseas subsidiary crude oil” stated herein are amounts of Japex (U.S.) Corp., an

overseas consolidated subsidiary.
27 JAPEX



Revised estimates for FY2012 (vs FY2011)

[ Million ¥]

Net sales

Gross profit

Exploration expenses

SG&A expenses

Operating income

Non-operating income
(expenses)

Ordinary income

Extraordinary income
(losses)

Income taxes

Minority interests in income

Net income

FY2011
(@)

199,651
54,732

9,798
31,084

13,849
3,272
17,122

(4,166)

2,161
783

10,010

FY2012
(e

229,031
50,593

8,864
33,365

8,365
4,609
12,974
(4)

2,328
468

10,175

change

29,379

(4,139)

(935)
2,280

(5,485)
(1,336)
(4,148)

4,163

167
(316)

164

28

< Causes of increase(+) or decrease(-) >

Gross profit

Domestic crude oil and natural gas +¥1.5 billion
LNG substitution expense - ¥1.9 billion
Trasnportation fee of natural gas - ¥2.3 billion
Overseas consolidated subsidiaries - ¥1.4 billion

Exploration expenses
Domestic exploration
Overseas exploration

+ ¥1.6 billion
- ¥0.7 billion

Non-operating income (expenses)

Dividends income  +¥1.2 billion

Equity in earnings (losses) of affiliates -¥1.2

billion
Loss on valuation of securities and Exchange
+ ¥1.3 billion

Extraordinary income (losses)

Loss on adjustment for changes of accounting
standard for asset retirement obligations

+ ¥2.3 billion

Extraordinary expense related with Great East
Japan Earthquake + ¥1.6 billion

JAPEX



30Q-4Q : Oil price and Exchange rate assumptions and impact on profits

FY2011 FY2012
1H (a) 2H (a) Full (a) 1Q (a) 20 (a) 3Q (e) 4Q (e) Full (e)
JCC price USD/bbl 78.95 85.67 82.69  110.80  114.23 100.00 105.66
Exchange rate Yen / USD 90.71 82.95 86.24 82.25 79.73 80.00 80.52

Bitumen price CAD/bbl 52.98 43.98 48.32 40.91 51.14 50.33 43.05 46.25
Exchange rate  Yen /CAD 83.76 81.47 81.47 85.66 83.38 80.00 80.00 80.00

30-40 : JCC price Exchange rate Bitumen price (4Q)
Assumption USD 100 /bbl Yen 80 /USD CAD 43.05 /Dbl
( Yen 80 /CAD )
USD 1 /bbl increase in A weakening in the yen to CAD 1/bbl increase in
3Q_4Q - crude oil prices would push Yen 5/USD would push bitumen prices would push
profits up by... profits up by... profits up by...

Impact on Profits

g income illion Yen illion Yen

million Yen

- [— J— Wthousand CAD )

Net income 130 million Yen 440 million Yen o
46 million Yen

Note: In addition to the impact of exchange rate fluctuations shown on the above, translation adjustments of
foreign-currency- denominated receivables and payables also occur.
Actual profits are influenced by a variety of other factors besides crude oil prices and exchange rates.
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