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Jupiter finalises move into Kazakhstan

26 March 2008

The Board of Jupiter Energy Limited (ASX: JPR) is pleased to advise shareholders that
the Company has now agreed final terms with the current owners of Block 3t, Zher
Munai & K LLP (Zher Munai), to allow for the settlement and associated transfer of
ownership of the exploration permit based in the Mangistau Basin in South West
Kazakhstan.

The Mangistau Basin has to date, according to official Kazak Government records,
produced in excess of 5 billion barrels of oil and Block 31, a permit that covers a total of
100 square kilometers, is located on trend with three existing producing oil fields which
have potential reserues of 2t-56 million barrels of oil (mmbbls). IPR will take 100o/o
ownership of Block 31 on the completion of the transaction and will commence 3D
seismic as soon as practically possible after the transfer of ownership is completed.

The JPR Board recently requested Zher Munai to sign an Addendum to the original Sale
Purchase Agreement (SPA) which altered the basis on which the purchase of Block 31
would proceed. Zher Munai has now advised the JPR Board that, after having been
granted Government approval to accept certain new terms, the addendum has been
signed and the Company can therefore confirm that the following changes have been
made to the original terms of the Block 31 transaction:

o JPR will have up until 30 June 2008 to complete settlement on Block 31;
. Settlement will be conditional on JPR raising a minimum of $A6 million in fresh

equity. This equity raising will be coordinated through JPR's financial advisors,
Indian Ocean Capital Pty Ltd (IOC), and the monies raised will be used to fund
the ongoing work program on Block 31;

. From March 1 2008 onwards, JPR will be responsible for paying any interest
penalties due to the Kazak Government as a result of the late settlement on Block
31. This amount will only be due if and when JPR finalises the purchase of Block
31. The maximum penalty (assuming settlement was to occur on June 30 2008)
would be approximately $US276,000; and

o If IPR does not complete the settlement on Block 31 on or before 30 June 2008,
the SPA will terminate and the $US500,000 deposit already paid by JPR to Zher
Munai will be retained by Zher Munai in consideration for the Government



penalties that they have incurred as a result of the delayed settlement. No other
penalties will be payable by JPR in this scenario.

The JPR Board believes that the additional funds will be raised before June 30 2008 and
it is planned that JPR management will travel overseas with representatives from IOC to
finalise the funding in late April/early May 2008. Any significant placement is expected to
also require shareholder approval and this approval will be sort at a general meeting of
shareholders sometime in May 2008. Further information on the timing of the meeting
will be announced in due course.

During the past few months JPR has continued to identify a number of other prospective
oppoftunities in Kazakhstan, including the potential purchase of existing oil producing
projects. Most of these opportunities are also located in the Mangistau Basin. The JPR
Board continues to review these opportunities and is hopeful of being able to fufther
build its acquisition portfolio during 2008. With oil now trading at approximately $US100
per barrel, the discovery and/or monetization of any oil reseryes will be the key focus for
IPR once the purchase of Block 31 has been completed.

Commenting on these recent developments, JPR's Executive Chairman Geoff Gander
said, "We have confidence, based on the historic seismic data we have access to, that
Block 31 presents a unique opportunity for the Company and we believe that
shareholder patience will be rewarded in due course with what we think, based on the
data to hand, will be the discovery of a significant oil reserue. We expect to raise the
required funds and proceed to completion on Block 31 before the June 30 deadline."

With regards other acquisitions, Geoff Gander added, "In terms of other oppoftunities,
we have now built up a portfolio of fields that are available for sale and all of these are
capable of providing JPR with the ability to generate revenues during 2008. Detailed due
diligence on these opportunities is being carried out in parallel with the Block 31
completion process and I am hopeful that the Board can make some positive
announcements regarding other further acquisitions in the near term."

Any questions relating to this announcement should be directed to Geoff Gander on 0B
9322 8222 or 04L7 9I4 t37.
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