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Core plays
Tullow’s expertise in core plays helps
us open up new basins before the
competition. We are at the forefront
of unlocking value through selectively
applied and innovative technologies
that allow us to evaluate acreage,
build play diversity and deliver first
generation discoveries.

Major projects
Key priorities in 2009 are fast-tracking
Ghana and Uganda. Phase 1 of the
Jubilee field is well under way, which
now allows us to evaluate the timing
and plans for the next phase. In
Uganda, we have assigned a dedicated
team to deliver a commercial
development plan for the region.

Financial strength
In 2009, Tullow successfully
completed a US$2 billion financing
and a £402 million equity placing.
This is a significant achievement and
a resounding endorsement of not just
the Group’s major projects, but also of
Tullow’s ability to successfully deliver
the next phase of growth.
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5,000 boepd
Net production from the Group’s South Asia assets. 
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Portugal
Tullow has interests in three blocks in the frontier Alentejo
Basin off the southwest coast of Portugal. Regional
geological studies and seismic acquisition and interpretation
are nearing completion and will assist in evaluating the
prospectivity of this Atlantic margin basin. If the evaluation
proves encouraging, the forward work programme could
include additional 3D seismic acquisition and an exploration
well by 2011.

South Asia
Tullow has had interests in South Asia for over 10 years and
currently has net production in excess of 5,000 boepd. With
the fast expansion of the Asian economy over the last few
years, there remains a strong demand for energy in the
region which offers significant future growth potential.
Tullow’s operations in the area remain important to the
Group and an active review of the portfolio began during
the year to ensure the range of assets continued to deliver
the best value now and in the long-term.

Bangladesh
In October 2008, Tullow completed Phase 2 of the Bangora
gas field development increasing processing capacity
to 120 mmscfd and production from 70 to 100 mmscfd.
Further increases are possible when the Bangora-3 well
has been worked over and comes on line in the second
quarter of 2009.

Elsewhere in Bangladesh, Tullow participated in the 3rd
Licensing Round and successfully bid for offshore Block 
SS-08-05. The formal award of the block by the Government
of Bangladesh is expected in the first half of 2009 and, Tullow
plans to commence a 2D seismic acquisition programme
later in the year. In Blocks 17&18 in the Bay of Bengal, a
250 sq km 3D seismic survey was acquired during the year.
Tullow did not identify any material prospectivity on the acreage
and has decided to relinquish its interest in these blocks.

Pakistan
During 2008, Tullow decided to restructure its Pakistan
business to address the ongoing security concerns and to
enhance the value of the operations to the Group. Following
this strategic decision, two key changes were made.
In November, the operatorship of the Kohat exploration
block was transferred to OGDCL, the Pakistan National
Oil Company, with Tullow retaining its 40% interest. An
exploration well is planned on this block in the first half
of 2009. Secondly, in December, Tullow agreed the sale
of its interest in the producing Chachar field to Pakistan
Petroleum Ltd for US$7.5 million (£5.2 million). As a result,
by year end Tullow had significantly reduced its in-country
office overheads whilst retaining a significant exploration
interest in Pakistan. 

Elsewhere in Pakistan, geological field studies and seismic
operations commenced on the Kalchas block in September,
where multi-tcf surface anticlines could be the target of
a drilling campaign in 2010. A possible extension of the
Kalchas seismic programme into the neighbouring Kohlu
and Block 28 licences will be considered during 2009. 

India
2008 was a disappointing year for Tullow in relation to its
Indian operations. Three exploration wells were drilled on
Block CB-ON/1 with no hydrocarbons being encountered.
All three wells were plugged and abandoned. Following a
critical review of the drilling programme and the remaining
prospectivity in the block, Tullow has decided not to enter
the next exploration period and has withdrawn from the
licence. During the year, significant efforts were also made
to progress Tullow’s AA-ONJ/2 licence in Assam which had
originally been applied for in 1996. However, at the end of
the year, Tullow also took the strategic decision to withdraw
from this licence and to fully withdraw from India, closing
the Group’s Delhi office.

South America 
In South America, Tullow has interests in the prospective
Guyana Basin in three adjacent countries, Guyana,
Suriname and French Guiana. This basin offers exciting
frontier exploration opportunities including geological
plays analogous to the Jubilee field across the Atlantic.
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French Guiana
Tullow’s drilling success in the West African Transform
Margin region led to a complete re-evaluation of the
deepwater acreage in French Guiana during 2008 where
Tullow has a 97.5% interest in the extensive (35,200 sq km)
Guyane Maritime licence. In addition to the potential billion
barrel Matamata prospect, mapped in the northwestern
part of the block, a number of high-impact, high-risk leads
have been identified in the southeast, analogous to Tullow’s
Jubilee field offshore Ghana. Tullow is now planning to
acquire an extensive 3D seismic survey in the southeastern
portion of the block in order to advance a number of known
leads to drillable prospect stage. A drilling campaign would
then follow in 2010 or 2011. Tullow plans to commence a
farmout programme during the first half of 2009 to reduce
its capital exposure to this forthcoming programme.

Guyana
In November 2008, Tullow enhanced its South American
portfolio through the acquisition of a 30% interest in the
Georgetown Block offshore Guyana, from the YPF Group.
The block covers 11,100 sq km, in water depths of 50 to 200
metres, with geological characteristics similar to French
Guiana and the proven basins on the other side of the
Atlantic. A 1,880 sq km 3D seismic survey was acquired
during the fourth quarter of 2008 and the focus for 2009 will
be the interpretation and integration of this new data with
the objective of identifying exploration targets for drilling
in 2010. 

Suriname
In Suriname, Tullow has interests in the onshore Uitkijk
and Coronie blocks which lie adjacent to the Tambaredjo
field, the country’s main producing heavy oil field. The 2008
drilling programme commenced in December with five
shallow wells drilled in the Uitkijk licence. The results are
currently being reviewed and integrated into the regional
database. The Uitkijk drilling programme will be followed
by a five-well exploration programme on the Coronie block
in early 2009. 

Trinidad and Tobago
Extensive negotiations were held in 2008 in an attempt
to conclude the Production Sharing Contract (PSC)
agreements on Block 2ab and the Guayaguayare block 
in Trinidad and Tobago. Unfortunately, an acceptable
commercial solution was not reached and a decision was
taken to withdraw from both licences at the end of the year. 

Outlook
In Europe, the focus is on high-grading development
opportunities in the UK and completing exploration activity
in Portugal and the Netherlands for drilling in 2010. 

In South Asia, we have rationalised our Pakistan portfolio
and continue to develop our existing Bangladesh operation. 

The Group’s South American business is looking to expand
through new ventures, portfolio management, licence
rounds and exploration. This activity will continue in 2009
with key exploration campaigns planned for 2010 and 2011. 

Senior management visiting Bangora field in Bangladesh. Chachar field in Pakistan.
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