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Cautionaryau io a y

This presentation includes forward‐lo
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Subsidiaries au i ia ie a

52 lid t d b idi i

Major subsidiaries  Country/region

Japan Oil Development UAE

52 consolidated subsidiaries

Japan Oil Development UAE

INPEX Natuna Indonesia

INPEX Sahul Timor Sea Joint Petroleum 
Development AreaDevelopment Area 

INPEX Browse Australia

INPEX Southwest Caspian Sea Azerbaijanp j

INPEX North Caspian Sea Kazakhstan

12 equity method affiliates

Major affiliates  Country/region

MI Berau B.V. Indonesia

12 equity method affiliates

Angola Japan Oil Angola 

INPEX Offshore North Campos Brazil 
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and Affiliatesa A i ia e

Ownership Stage Accounting term 

100% Production March (provisional 100% Production (p
settlement of account)

100% Production March

100% Production December

100% Preparation for 
development

March (provisional 
settlement of account)

51% Production March (provisional 
settlement of account)settlement of account)

45% Development  March (provisional 
settlement of account)

Ownership Stage Accounting term 

44% Production December

19.6% Production  December

37.5% Production December



Highlights of the Consol
f th th thfor the three months

Apr.‐Jun. ’10

Net Sales (Billions of yen) 223Net Sales                 (Billions of yen) 223

Crude Oil Sales 129

Natural Gas Sales (Including LPG) 88Natural Gas Sales  (Including LPG) 88

Others 6

Operating Income (Billions of yen) 126Operating Income  (Billions of yen) 126

Ordinary Income   (Billions of yen) 122

Net Income (Billions of yen) 32Net Income            (Billions of yen) 32

Net income per share  (Yen) 13,598.8

Average number of shares issued and outstanding during the three months end

3

lidated Financial Results
d d J 30 2011 ended June 30, 2011

Apr.‐Jun. ’11 Change % Change

3 9 294 9 71 0 31 7%3.9 294.9 71.0 31.7%

9.1 182.3 53.1 41.1%

8 6 105 8 17 1 19 4%8.6 105.8 17.1 19.4%

6.0 6.8 0.7 11.8%

6 1 176 2 50 0 39 7%6.1 176.2 50.0 39.7%

2.6 178.3 55.6 45.3%

2 0 40 1 8 1 25 5%2.0 40.1 8.1 25.5%

83 11,004.72 (2,594.11) (19.1%)

ded June 30, 2011(consolidated):  3,650,894



Crude Ou e O

Apr.‐Jun. ’10

Net Sales (Billions of yen) 129.1

Sales volume (Mbbl) 17,958
Average unit price of overseas 
production ($/bbl) 77.35

A i i f d iAverage unit price of domestic 
production (¥/kl) 49,631

Average exchange rate (¥/US$) 92.10

Sales volume by region (Mbbl) Apr.‐Jun. ’10

Japan 52
(8 2 thousand kl)(8.2 thousand kl)

Asia/Oceania 4,010

Eurasia (Europe/NIS ) 1,830

Middle East/Africa 11,765

Americas 302

Total 17,958
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17,958

Oil SalesOi a e

Apr.‐Jun. ’11 Change % Change

182.3 53.1 41.1%

19,608 1,650 9.2%

112.97 35.62 46.1%

62,016 12,385 25.0%

81.78 10.32
Yen appreciation

11.2%
Yen appreciation

Apr.‐Jun. ’11 Change % Change

71
(11 2 thousand kl)

19
(3 0 thousand kl) 36.3%(11.2 thousand kl) (3.0 thousand kl)

3,237 (773) (19.3%)

2,051 222 12.1%

14,230 2,465 21.0%

20 (282) (93.4%)

19,608 1,650 9.2%19,608 1,650



Natural Gas Salesa u a a a e

Apr.‐Jun. ’10

Sales volume (MMcf) 100,748

p J

Net Sales (Billions of yen) 82.5

Average unit price of overseas production 
($/Mcf) 8.37

Average unit price of domestic sales(¥/ m3) 41.39

Average exchange rate (¥/US$) 92.04

Sales volume by region (MMcf) Apr.‐Jun. ’10

Japan

14,587
(391 million m3*

Japan
Purchased Volume

104 million m3

Asia/Oceania 78,273

Eurasia (Europe/NIS)

Middle East/Africa

Americas 7,888
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Americas 7,888

Total 100,748

s (Excluding LPG)(E u i g )

Apr.‐Jun. ’11 Change % Change

8 94,568 (6,180) (6.1%)

p J g g

5 103.6 21.0 25.5%

( ) ( )

7 13.30 4.93 58.9%

9 42.60 1.21 2.9%

4 81.79 10.25
Yen appreciation

11.1%
Yen appreciation

Apr.‐Jun. ’11 Change % Change

7
*)

14,337
(384 million m3*)

(250)
(‐7 million m3*) (1.7%)

e:
3*

Purchased Volume:
135 million m3* 31 million m3* 29.8%

3 73,152 (5,121) (6.5%)

‐ ‐ ‐ ‐

‐ ‐ ‐ ‐

8 7,079 (809) (10.3%)8 7,079 (809) (10.3%)

8 94,568 (6,180) (6.1%)
*1m3=41.8605MJ



LPG 

Apr ‐Jun ’10

Sales volume (Mbbl) 905

Apr. Jun.  10

Net Sales (Billions of yen) 6.0

Average unit price of overseas production 
($/bbl) 68.59

Average unit price of domestic 
production(¥/ kg) 118.12production(¥/ kg)

Average exchange rate (¥/US$) 91.93

Sales volume by region (Mbbl) Apr.‐Jun. ’10

Japan
68

(6.5 thousand t

Asia/Oceania 836

Eurasia (Europe/NIS )

Middle East/Africa

Americas

Total 905

6

Salesa e

Apr ‐Jun ’11 Change % Change

5 268 (636) (70.4%)

Apr. Jun.  11 Change % Change

0 2.1 (3.8) (64.1%)

( )

9 82.77 14.18 20.7%

2 125.15 7.03 6.0%

3 82.21 9.72
Yen appreciation

10.6%
Yen appreciation

Apr.‐Jun. ’11 Change % Change

8
t)

68
(6.5 thousand t)

(1)
(‐ 0 thousand t) (0.9%)

6 200 (636) (76.0%)

‐ ‐ ‐ ‐
‐ ‐ ‐ ‐
‐ ‐ ‐ ‐
5 268 (636) (70.4%)



Analysis of Nety

(Billions of Yen)
Crude Oil +64 2

101.4

300 
C d Oil +11 7

Crude Oil +64.2
Natural Gas (including LPG) +37.1

2.9

Crude Oil +11.7
Natural Gas (including LPG) (8.8)

200 

223.9100 

0 
Net Sales

Apr ‐Jun 10
Increase  in 
Sales Volume

Increase in
Unit Price

7

Apr. Jun. 10 Sales Volume Unit Price

t Sales Increase

Crude Oil (22.9)
Natu al Ga (i ludi LPG) (11 0)

0.7

Natural Gas (including LPG) (11.0)

(34.0)

294.9

Exchange rate
(Appreciation of yen)

Net Sales
Apr ‐Jun ‘11Others(Appreciation of yen) Apr.‐Jun.  11



Statementsa e e

(Billions of Yen) Apr.‐Jun. ’10 Apr.‐J

Net Sales 223.9

Cost of Sales 79.7

Exploration expenses 1.8

Selling, general and 
administrative expenses 16.1

Operating Income 126.1

Other income 3.9

Other expenses 7.4

Ordinary Income 122.6

Income taxes 87.8

Mi i i 2 8Minority interests 2.8

Net Income 32.0

＊Including LPG

8

Including LPG

s of Incomeo I o e

Crude oil sales : 182 3

Jun. ’11 Change % Change

294.9 71.0 31.7%

Crude oil sales : 182.3
(Change) +53.1

Natural Gas sales* : 105.8
(Change) +17.1

94.8 15.1 19.0%

6.6 4.8 260.8%

Cost of sales for 
crude oil : 56.5
(Change) +10.9
Cost of sales for

17.1 0.9 6.1%

176.2 50.0 39.7%

Cost of sales for
natural gas* : 33.0
(Change) +3.5

10.6 6.6 169.5%

8.5 1.0 14.8%

178.3 55.6 45.3%

135.7 47.9 54.6%

2 3 (0 4) (17 1%)2.3 (0.4) (17.1%)

40.1 8.1 25.5%



Other Incom

(Billions of Yen) Apr.‐Ju

Other income

Interest income

Dividend income 

Equity in earnings of affiliates

Gain on change in equity

Other

Other expenses

Interest expense

Equity in losses of affiliatesEquity in losses of affiliates 
Provision for allowance for recoverable accounts   
under production sharing

Provision for exploration projects
Loss on adjustment for changes of accounting  
standard for asset retirement obligations

Foreign exchange loss

9

Other

me/Expensesp

un. ’10 Apr.‐Jun. ’11 Change % Change

3.9 10.6 6.6 169.5%

1.0 1.1 0.0 6.8%

1.2 1.3 0.1 12.8%

‐ 1.9 1.9 ‐

‐ 4.6 4.6 ‐

1.6 1.4 (0.2) (12.5%)

7.4 8.5 1.0 14.8%

0.2 0.2 0.0 24.6%

0 7 ‐ (0 7) (100 0%)0.7 (0.7) (100.0%)

‐ 3.9 3.9 ‐

‐ 1.6 1.6 ‐

1.5 ‐ (1.5) (100.0%)

0.2 0.6 0.4 170.6%

4.6 1.9 (2.7) (58.2%)



Analysis of Net 

(億円)

A a y i o e

(Billions of Yen)

101.4140 

(Billions of Yen)

(34.0)

0.7
100 

120 

(34.0)

(15.180 

2.940 

60  Main Factor
‐ Increase in royalty due to

32.020 

0 
Net  Income
Apr.‐Jun. ‘10

Increase in
Sales Volume 

Increase in
Unit Price

Increas
Cost 
Sale

OthersExchange rate
(Appreciation

of yen)

10

Net Sales

*Provision for allowance for recoverabl

y )

Income IncreaseI o e I ea e

Main Factor
‐ Equity in earnings of affiliates (loss on previous period) +2.7
‐ Gain on change in equity +4.6
‐ Foreign exchange loss (0.4)

11 1
1)

(10.4) (0.9)

11.1

( )

(47 9)
0.4

o increased sales in ADMA block

(47.9)

40.1

se in
of
es

Increase in
Exploration
Expenses and

Increase in
SG&A

Other Income
and Expenses

Decrease in
Minority
Interest

Net Income
Apr.‐Jun. ‘11

Increase in
Income

Tax payable 
Allowance for
Exploration*

e accounts under production sharing and Provision for exploration projects



Revisions of Fin
for the year endinfor the year endin

‐ Assumptions (May 11, 2011) 1st H

Crude oil price (Brent) (US$/bbl) 95

Exchange rate (yen/US$) 80

(Aug. 3, 2011) 1st H

Crude oil price (Brent) (US$/bbl) 106

Previous foreca‐ Financial Forecasts 

Exchange rate (yen/US$) 80
*1  1st quarter (Actual) : US$ 117.2/bbl, 2nd quarter (Forecast) : U

Previous foreca
(May 11, 2011

Net Sales (billions of yen) 1,

Operating income (billions of yen)

for the year ending March 31, 2012

p g ( y )

Ordinary income (billions of yen)

Net income (billions of yen)

Net Sales (billions of yen)

Operating income (billions of yen)

‐ Financial Forecasts for the six months ending Septemb

11

Ordinary income (billions of yen)

Net income (billions of yen)

nancial Forecasts 
ng March 31 2012ng March 31, 2012

Half 2nd Half Full year

5.0 95.0 95.0

0.0 80.0 80.0

Half 2nd Half Full year

6.1 *1 95.0 100.5

asts Revised forecasts

0.9 *2 80.0 80.4
US$95.0/bbl        *2   1st quarter (Actual) : ¥81.8/US$1, 2nd quarter (Forecast) : ¥80.0/US$1

asts
1)

Revised forecasts
(Aug. 3, 2011) Change % Change

,016.0 1,058.0 42.0 4.1%

569.0 597.0 28.0 4.9%

550.0 585.0 35.0 6.4%

130.0 140.0 10.0 7.7%

497.0 543.0 46.0 9.3%

275.0 307.0 32.0 11.6%

ber 30, 2011

266.0 304.0 38.0 14.3%

60.0 70.0 10.0 16.7%



Appeppendix



Balancea a e

(Billions of Yen) Mar. 31 ‘1

Current assets

Tangible fixed assets

Intangible assets

Recoverable accounts under productionRecoverable accounts under production 
sharing

Other 1

Less allowance for recoverableLess allowance for recoverable
accounts under production sharing

Total assets 2

Current liabilitiesCurrent liabilities

Long‐term liabilities

Total net assets 2

(Minority interests)

Total liabilities and net assets 2

13

Net assets per share  (Yen) 54

e Sheetse ee

11 Jun. 30 ’11 Change % Change

492.9 504.2 11.3 2.3%

379.8 379.5 (0.2) (0.1%)

249.1 245.7 (3.3) (1.3%)

534.3 549.8 15.5 2.9%

,121.0 1,192.8 71.8 6.4%

(96.8) (104.1) (7.2) 7.5%

,680.3 2,768.2 87.8 3.3%

254 7 301 8 47 1 18 5%254.7 301.8 47.1 18.5%

328.2 334.9 6.6 2.0%

,097.3 2,131.4 34.0 1.6%

100.4 104.5 4.0 4.0%

,680.3 2,768.2 87.8 3.3%

46,959 555,183 8,224 1.5%



Net Production* (Ap

Oil/C d t /LPG

e o u io (Ap

Oil/Condensate/LPG
1%

23%

2% 242Mbbl/day
35

23%

%

Japan
Asia/Oceania

Eurasia

Middle East/

55

26 11%

63%

Middle East/
Americas

26153

Natural Gas
10%8% 1,008MMcf/day

Japan

A i /O i

(168MBOE/day)10476

**

82%

Asia/Oceania

Americas828

14

*        The production volume of crude oil and natural gas under the production sharing cont
**       41.8605MJ / 1m3

pr. 2011 – Jun. 2011)p Ju )

Total

410MBOE/d

5%4%a

Africa

410MBOE/day

2118

37%

Africa

153

47%193

153

7%

26

Japan Asia/Oceania
Eurasia Middle East/Africa
Americas

tracts entered into by INPEX  Group  corresponds to the net economic  take of our group.



Crude Ou e O

130.00
Brent WTI Dubai

110 00

120.00

Brent WTI Dubai

100.00

110.00

80.00

90.00

60 00

70.00

60.00
Apr. May Jun. Jul. Aug. Sep. Oct.

(US$/bbl) 2010
1Q

(A J )2010 (Apr.‐Jun.)

Apr. May Jun. Ave. Jul. Aug. Sep. Oct

Brent 85.75 77.00 75.66 79.47 75.36 77.12 78.42 83.5

WTI 84.58 74.12 75.40 78.03 76.38 76.67 75.55 81.9
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84.58 74.12 75.40 78.03 76.38 76.67 75.55 81.9

Dubai 83.59 76.78 73.99 78.12 72.49 74.09 75.12 80.2

Oil PriceOi i e

Nov. Dec. Jan. Feb. Mar. Apr. May Jun.
2011

1Q
(A J )2011 (Apr.‐Jun.)

t. Nov. Dec. Jan. Feb. Mar. Apr. May Jun. Ave.

54 86.16 92.25 96.91 104.03 114.67 123.09 114.52 113.90 117.17

97 84.31 89.23 89.58 89.74 102.98 110.04 101.36 96.29 102.5697 84.31 89.23 89.58 89.74 102.98 110.04 101.36 96.29 102.56

22 83.65 89.05 92.52 100.24 108.71 116.00 108.38 107.77 110.72


