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Investment summary: Oil discovery in new basin

Tullow Oil has announced today a discovery on its Zaedyus exploration well located

Share details

Code NOP
offshore Guyana in which Northern Petroleum holds a 1.25% interest. The well Listing AIM
encountered 72m of good quality net pay in a turbidite fan similar to that seen in Sector Oil & gas
Tullow's Jubilee play in West Africa, and as such this is a breakthrough discovery for Shares in issue 93.5m
the area. Northern's shares were up ¢ 30% midday.

Price
The well will now be further deepened to obtain more geological samples, after which 52 week High Low
it is likely that the well will be sidetracked to allow coring across the reservoir sections. 140.0p 66.8p
Tullow believes the discovery is consistent with its pre-drill guidance range, which in Business

the upside P10 case was 700mmbbls, and is confident that a thicker and better
developed reservoir exists downdip of the exploration well. This is a significant

discovery and has the potential to add value to Northern, even with its 1.25% holding.

Northern Petroleum is an oil and gas
production, development, exploration
and asset trading company with a
political exposure limited to countries in

the European Union.
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Edison Investment Research is a leading investment research company. It has won industry recognition, with awards in the UK and internationally. The team of more than 75 includes
over 40 analysts supported by a department of supervisory analysts, editors and assistants. Edison writes on more than 350 companies across every sector and works directly with
corporates, fund managers, investment banks, brokers and other advisers. Edison’s research is read by institutional investors, alternative funds and wealth managers in more than
100 countries. Edison, founded in 2003, has offices in London and Sydney and is authorised and regulated by the Financial Services Authority
(www.fsa.gov.uk/register/firmBasicDetails.do?sid=181584).
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Copyright 2011 Edison Investment Research Limited. All rights reserved. This report has been commissioned by Northern Petroleum and prepared and issued by Edison Investment
Research Limited for publication in the United Kingdom. All information used in the publication of this report has been compiled from publicly available sources that are believed to be
reliable, however we do not guarantee the accuracy or completeness of this report. Opinions contained in this report represent those of the research department of Edison
Investment Research Limited at the time of publication. The research in this document is intended for professional advisers in the United Kingdom for use in their roles as advisers. It
is not intended for retail investors. This is not a solicitation or inducement to buy, sell, subscribe, or underwrite securities or units. This document is provided for information purposes
only and should not be construed as an offer or solicitation for investment. A marketing communication under FSA Rules, this document has not been prepared in accordance with
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