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Cautionaryau io a y

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

53 lid t d b idi i

Major subsidiaries  Country/region

Japan Oil Development UAE

53 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

13 equity method affiliates

Major affiliates  Country/region

MI Berau B.V. Indonesia

13 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. ’09

Net Sales (Billions of yen) 185Net Sales                 (Billions of yen) 185

Crude Oil Sales 108

Natural Gas Sales (Including LPG) 71Natural Gas Sales  (Including LPG) 71

Others 5

Operating Income (Billions of yen) 92Operating Income  (Billions of yen) 92

Ordinary Income   (Billions of yen) 88

Net Income (Billions of yen) 25Net Income            (Billions of yen) 25

Net income per share  (Yen) 11,043.0

Average number of shares issued and outstanding during the three months end
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lidated Financial Results
d d J 30 2010 ended June 30, 2010

Apr.‐Jun. ’10 Change %Change

5 1 223 9 38 7 20 9%5.1 223.9 38.7 20.9%

8.2 129.1 20.9 19.4%

6 88 6 16 9 23 7%.6 88.6 16.9 23.7%

5.2 6.0 0.8 15.5%

2 3 126 1 33 8 36 7%2.3 126.1 33.8 36.7%

8.4 122.6 34.2 38.7%

5 9 32 0 6 0 23 1%5.9 32.0 6.0 23.1%

05 13,598.83 2,555.78 23.1%

ded June 30, 2010(consolidated):  2,353,494



Crude Ou e O

Apr.‐Jun. ’09

Net Sales (Billions of yen) 108.2

Sales volume (Mbbl) 19,172
Average unit price of overseas 
production ($/bbl) 57.27

A e a e u it i e of do e tiAverage unit price of domestic 
production(¥/kl) 34,892

Average exchange rate (¥/US$) 97.37

Sales volume by region (Mbbl) Apr.‐Jun. ’09

Japan 65
(10 3 thousand kl)(10.3 thousand kl)

Asia/Oceania 4,719

Eurasia (Europe/NIS ) 3,027

Middle East/Africa 10,866

Americas 496

Total 19,172

4

Oil SalesOi a e

Apr.‐Jun. ’10 Change %Change

129.1 20.9 19.4%

17,958 (1,214) (6.3%)

77.35 20.08 35.1%

49,631 14,739 42.2%

92.10 5.27
yen appreciation

5.4%
yen appreciation

Apr.‐Jun. ’10 Change %Change

52
(8 2 thousand kl)

(13)
( 2 1 thousand kl) (19.9%)(8.2 thousand kl) (‐2.1 thousand kl)

4,010 (709) (15.0%)

1,830 (1,197) (39.5%)

11,765 899 8.3%

302 (194) (39.1%)

17,958 (1,214) (6.3%)( ) ( )



Natural Gas Salesa u a a a e

Apr.‐Jun. ’09

Net Sales (Billions of yen) 69.2

Sales volume (MMcf) 104,597

Average unit price of overseas production 
($/Mcf) 6.38

Average unit price of domestic sales(¥/ m3) 35.88

Average exchange rate (¥/US$) 96.95

Sales volume by region (MMcf) Apr.‐Jun. ’09

Japan
13,284

(356 illi 3(356 million m3

Asia/Oceania 83,747

Eurasia (Europe/NIS)

Middle East/Africa

Americas 7,566

Total 104,597

5

104,597

s (Excluding LPG)(E u i g )

Apr.‐Jun. ’10 Change %Change

2 82.5 13.3 19.3%

7  100,221 (4,376) (4.2%)

8 8.37 1.99 31.2%

8 42.94 7.06 19.7%

5 92.04 4.91
yen appreciation

5.1%
yen appreciation

Apr.‐Jun. ’10 Change %Change

4
3)

14,061
(377 illi 3)

777
(21 illi 3) 5.8%3) (377 million m3) (21 million m3)

7 78,273 (5,474) (6.5%)

‐ ‐ ‐ ‐

‐ ‐ ‐ ‐

6 7,888 321 4.2%

7 100,221 (4,376) (4.2%)7 100,221 (4,376) (4.2%)



LPG 

Apr ‐Jun ’09

Sales volume (Mbbl) 521

Apr. Jun.  09

Net Sales (Billions of yen) 2.4

( )

Average unit price of overseas production 
($/bbl) 40.59

Average unit price of domestic 
production(¥/ kg) 120.95production(¥/ kg)

Average exchange rate (¥/US$) 95.69

Sales volume by region (Mbbl) Apr.‐Jun. ’09

Japan
52

(4.9 thousand t

Asia/Oceania 469

Eurasia (Europe/NIS )

Middle East/Africa

Americas

Total 521

6

Salesa e

Apr ‐Jun ’10 Change %Change

1 905 383 73.6%

Apr. Jun.  10 Change %Change

4 6.0 3.6 149.8%

9 68.59 28.00 69.0%

5 118.12 (2.83) (2.3%)( ) ( )

9 91.93 3.76
yen appreciation

3.9%
yen appreciation

Apr.‐Jun. ’10 Change %Change

2
t)

68
(6.5 thousand t)

1.7
(1.6 thousand t) 32.3%

9 836 367 78.1%
‐ ‐ ‐ ‐
‐ ‐ ‐ ‐
‐ ‐ ‐ ‐
1 905 383 73.6%



Analysis of Net

250

(Billions of yen)

y

(Billions of Yen)

56.6250 

(7.5)

200 

150 

185.1
100 

50 

0 
Net Sales

Apr ‐Jun 09
Decrease  in 
Sales Volume

Increase in
Unit Price

7

Apr. Jun. 09 Sales Volume Unit Price

t Sales Increase

(11.1)
0.8

223 9223.9

Exchange rate
(Appreciation of Yen)

Net Sales
Apr ‐Jun ‘10Others(Appreciation of Yen) Apr.‐Jun.  10



Statementsa e e

(Billions of Yen) Apr.‐Jun. ’09 Apr.‐J

Net Sales 185.1

Cost of Sales 73.8

Exploration expenses 1.9

Selling, general and 
administrative expenses 17.0

Operating Income 92.3

Other income 4.1

Other expenses 7.9

Ordinary Income 88.4

Income taxes 62.2

Mi i i 0 2Minority interests 0.2

Net Income 25.9

＊Including LPG

8

Including LPG

s of Incomeo I o e

Crude oil sales : 129.1

(Change) +20 9

Jun. ’10 Change %Change

223.9 38.7 20.9%

(Change) +20.9

Natural Gas sales* : 88.6

(Change) +16.9

79.7 5.8 7.9%

1.8 (0.0) (2.9%)

Cost of sales for 
crude oil : 45.5

(Change) (1.6)

16.1 (0.9) (5.4%)

126.1 33.8 36.7%

Cost of sales for
natural gas* : 29.5

(Change) +6.6

3.9 (0.2) (5.5%)

7.4 (0.5) (7.2%)

122.6 34.2 38.7%

87.8 25.6 41.2%

2 8 2 5 999 1%

Due mainly to increase in 
income taxes in foreign 
countries

2.8 2.5 999.1%

32.0 6.0 23.1%



Other Incom

(Billions of Yen) Apr.‐Ju

Other income

Interest income

Dividend income 

Other

Other expenses

Interest expense

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

P i i f l ti j tProvision for exploration projects

Provision for investments in exploration
Loss on adjustment for changes of accounting  
standard for asset retirement obligationsstandard for asset retirement obligations

Foreign exchange loss

Other

9

me/Expensesp

un. ’09 Apr.‐Jun. ’10 Change %Change

4.1 3.9 (0.2) (5.5%)

1.3 1.0 (0.2) (20.5%)

1.1 1.2 0.0 3.0%

1.6 1.6 0.0 0.4%

7.9 7.4 (0.5) (7.2%)

0.2 0.2 (0.0) (6.2%)

0.7 0.7 (0.0) (7.9%)

1.7 ‐ (1.7) (100.0%)

2 6 (2 6) (100 0%)2.6 ‐ (2.6) (100.0%)

‐ 2.9 2.9 ‐

‐ 1.5 1.5 ‐

1.9 0.2 (1.7) (87.4%)

0.6 1.7 1.0 170.3%



Analysis of NetA a y i o e

Main Factor

56.680 
(Billions of yen)

Main Factor
‐ Increase in net purchase of natural gas in Japan
‐ Increase in royalty due to increased sales in AD

(Billions of Yen)

(11.1)
0.8

(5
60 

70 

(5.

40

50 

30 

40 

25.9
(7.5)

10 

20 

0 
Apr.‐Jun. ‘09 Decrease in

Sales Volume 
Increase in
Unit Price

Increas
Cost 
Sale

OthersExchange rate
(Appreciation

of Yen)

10

Net Sales

*Provision for allowance for recoverabl

)

t Profit Increaseo i I ea e

Main Factor
n
DMA block

‐ Provision for investments in exploration (2.9)
‐ Loss on adjustment for changes of accounting 
standard for asset retirement obligations (1.5)
‐ Foreign exchange loss +1.7

8)

4.4 0.9

(4 0).8) (4.0)

(25.6) (2.6)

32.0

se in
of
es

Decrease in
Exploration
Expenses and
Allowance for

Decrease in
SG&A

Other Income
and Expenses

Minority
Interest

and Other
Apr.‐Jun. ‘10

Increase in
Income

Tax payable 

Exploration*

e accounts under production sharing and Provision for exploration projects



Appeppendix



Balancea a e

(Billions of yen) Mar. 

Current assets

Tangible fixed assets

Intangible assets

Recoverable accounts under productionRecoverable accounts under production 
sharing

Other

Less allowance for recoverableLess allowance for recoverable
accounts under production sharing

Total assets 2

Current liabilitiesCurrent liabilities

Long‐term liabilities

Total net assets 1

(Minority interests)

Total liabilities and net assets 2

12

Net assets per share  (Yen) 58

e Sheetse ee

31 ‘10 Jun. 30 ‘10 Change %Change

492.8 492.6 (0.2) (0.0%)

358.0 358.4 0.3 0.1%

239.2 235.4 (3.7) (1.6%)

514.6 523.2 8.6 1.7%

503.8 502.8 (1.0) (0.2%)

(94.8) (96.4) (1.5) 1.6%

,013.7 2,016.2 2.4 0.1%

227 9 225 7 (2 1) (0 9%)227.9 225.7 (2.1) (0.9%)

295.2 293.9 (1.3) (0.5%)

,490.6 1,496.5 5.9 0.4%

103.1 102.2 (0.8) (0.8%)

,013.7 2,016.2 2.4 0.1%

89,549 592,452 2,903 0.5%



Statements oa e e o

(Billions of Yen)

Income before income taxes and minority interests

Depreciation and amortization
Recovery of recoverable accounts under productiony p
sharing (capital expenditures)

Recoverable accounts under production sharing
(operating expenditures)

I t idIncome taxes paid

Other

Net cash provided by operating activities

Purchase of tangible fixed assets
Purchases of marketable securities/investment securities and 
proceed from sales of marketable securities/investment securities 
(Net)(Net)

Investment in recoverable accounts under production
sharing (capital expenditures)

Other

Net cash used in investing activities

Net cash used in financing activities

Ca h a d a h e ui ale t at e d of the e iod

13

Cash and cash equivalents at end of the period

f Cash Flowsa o

Apr.‐Jun. ’09 Apr.‐Jun. ’10 Change %Change

88.4 122.6 34.2 38.7%

10.0 13.4 3.3 33.9%

13 0 12 1 (0 9) (7 1%)13.0 12.1 (0.9) (7.1%)

(3.6) (0.3) 3.3 (91.6%)

(73 6) (105 4) (31 7) 43 1%(73.6) (105.4) (31.7) 43.1%

2.0 27.8 25.8 ‐

36.2 70.3 34.1 94.1%

(30.4) (26.0) 4.3 (14.4%)

20.7 (27.0) 47.8 ‐

(24.8) (19.5) 5.2 (21.3%)

(2.2) (4.8) (2.6) 117.8%( ) ( ) ( )

(36.7) (77.4) (40.7) 110.9%

(2.2) (0.0) 2.1 (97.4%)

159 3 203 7 44 4 27 9%159.3 203.7 44.4 27.9%



Production by rego u io y eg

Oil/Condensate/LPG

48 246Mbbl/day

76

131

27

Natural Gas

11490
1,047MMcf/day

11490 (175MBOE/day)

843

14

ion (Apr.‐Jun. ‘10)io (Ap Ju )

Total
420MBOE/day

5%6%

2323

31%
131

52%
217

6%
27

Japan Asia/Oceania Eurasia Middle East/Africa Americas



INPEX FinanI E i a

Investment 
f

 Invest approximate
l ti d dfor 

further growth
exploration and dev
Kashagan and othe

Maintaining 
a solid financial

 Maintain financial s
debt, fiscal year en

 Long-term target fina solid financial 
basis

 Long-term target fin
Equity Ratio : 50
Net Debt / Total 

Funding sources
 Equity (August 201
 Cash flow g
 Bank loans

15
* Excludes capitalized interest costs.

nce Strategye a egy

ely JPY 4 trillion* in the next 7 years for 
l t ti iti (I hth Ab divelopment activities (Ichthys, Abadi, 

er projects, etc.)

strength even at the peak of outstanding 
ding March 2017
nancial leveragenancial leverage
0% or higher
Capital Employed Ratio: 20% or less

0)



Funding Sources for Pg

 Approximately JPY 5
(August 2010)Equity

 Operating cash flow 
 JPY 241 4 billion

Cash Flow
 JPY 241.4 billion 

ended March 201
 Cash and other liqui

handhand 

 Lending from JBIC *

Bank Loans

Lending from JBIC 
other financial institu

 Guarantee from JOG
certain portion of loacertain portion of loa
commercial banks

 Project finance

16

*The entire sum of the net proceeds for 1.3million shares at maximum from the Japanese Offering, the 
share: ¥417,100) 

** JBIC : Japan Bank for International Cooperation, ***JOGMEC : Japan Oil, Gas and Metals National C

Planned Investments

520 billion * 

in the fiscal yearin the fiscal year 
10 
d investments on 

Planned
Investment of
Approx JPY

** together with

Approx. JPY 
4 trillion 

 together with 
utions
GMEC *** for a 
ans fromans from 

International Offering and the Issuance of New Shares by Way of Third-Party Allotment (Selling Price per 

Corporation



Transformatia o a i
(MM BOE)

1 475
Proved 
Reserves to 1,475Reserves to 
Increase

Proved Reserves 
(Mar. ʹ10)

(Thousand BOED)

Net Production
800

1000

(Thousand BOED)

Net Production 
Volume 
to Increase

218

187

405

200

400

600

218
0

Mar. ʹ10
O

17

Plan to invest approx. JPY 4 trillion in the n

ional Themesio a e e

5,104

2,929

700 Possible Reserves

Probable Reserves

1,475 Proved Reserves

Proved + Probable + Possible Reserves 
(Mar. ʹ10)

Existing

New Projects

800 – 1,000

Approx. 700
Existing 
Projects 
(incl. 
Ichthys, 
Abadi, 
Kashagan)

Mar. ʹ18 (E) Mar. ʹ20 (E)

Kashagan)

GasOil

next 7 years to realize the transformation



Contribution of Ichthys
to Total Netto Total Net 

 Kashagan Oil Field
(Expected to start production at end

 Kashagan Oil Field
(Expected to start production at end

900 

1,000 
(Expected to start production at end
2012)

 Ichthys LNG Project
(Expected to start production in 4Q

(Expected to start production at end
2012)

 Ichthys LNG Project
(Expected to start production in 4Q

700 

800 

D
)

(Expected to start production in 4Q 

 Abadi LNG Project
(Targeted to start production in 2016

(Expected to start production in 4Q 

 Abadi LNG Project
(Targeted to start production in 2016

405
500 

600 

sa
nd
 B
O
ED

A
4405

300 

400 

(T
ho

us

100 

200 

0 
Mar. ʹ10 Mar. ʹ11(E) Mar. ʹ12(E) Mar. ʹ13(E) Mar. ʹ14(E) M

18

* Assuming oil prices (Brent) of $77.5 in the year ending March 31, 2011 or later in the light of the r
contracts entered into by INPEX corresponds to the net economic take of the group.

s, Abadi and Kashagan
Production*

Long term production target

Production*

d ofd of Long term production target
(800-1,000 Thousand BOED)

New

d of

2016)

d of

2016) New 
Projects

2016)

6)

2016)

6)

Approx. 
700

Approx. 
440

Existing 
Projects 
(incl. 
I hthIchthys, 
Abadi, 
Kashagan)

Mar. ʹ15(E) Mar. ʹ18(E) Mar. ʹ20(E)

recent market conditions. The production volume of crude oil and natural gas under the production sharing 



Crude Ou e O

100
Brent WTI Dubai

(US$)

80

90

Brent WTI Dubai

70

80

50

60

30

40

30
Apr. May Jun. Jul. Aug. Sep. Oct. Nov

2009
1Q

(A J )2009 (Apr.‐Jun.)

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

Brent 51.39 58.59 69.27 59.75 65.75 73.06 68.15 73.93

WTI 49.95 59.21 69.70 59.62 64.29 71.14 69.47 75.82

19

49.95 59.21 69.70 59.62 64.29 71.14 69.47 75.82

Dubai 50.10 57.85 69.41 59.12 64.82 71.34 67.64 73.15

Oil PriceOi i e

v. Dec. Jan. Feb. Mar. Apr. May Jun. Jul.

2010
1Q

(A J )2010 (Apr.‐Jun.)

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

77.58 75.21 77.01 74.79 79.93 85.75 77.00 75.66 79.47 75.36

78.15 74.60 78.40 76.45 81.29 84.58 74.12 75.40 78.03 76.3878.15 74.60 78.40 76.45 81.29 84.58 74.12 75.40 78.03 76.38

77.71 75.42 76.69 73.48 77.31 83.59 76.78 73.99 78.12 72.49


