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PETROLINVEST S.A. Group is comprised of parent entity - PETROLINVEST S.A. (the “Company”) as well as subsidiary 
companies (see point 4). For the needs of this Report, the parent company, its subsidiaries and the jointly-controlled entity 
(see point 4) shall be referred to as PETROLINVEST Group (the Group). 
 
PETROLINVEST S.A., the parent entity of PETROLINVEST Group, was incorporated pursuant to Resolution of the 
Shareholders’ Meeting of Petrolinvest Sp. z o.o. (limited liability company) dated 22 December 2006 regarding its 
transformation into Spółka Akcyjna (a joint stock company). The Company was registered with the National Court Register 
kept by the District Court, VIII Economic Department of the National Court Register, under entry no. KRS 0000270970 on 
29 December 2006. The Company was granted statistical REGON number 190829082. 
On 16 July 2007, rights to shares of PETROLINVEST S.A. were first quoted on the Warsaw Stock Exchange. 
 
The registered office of PETROLINVEST S.A. is located in Poland, at Podolska 21, Gdynia. 
 
The parent entity and the other entities of the Group have an unlimited period of operation. 
 
The main areas of business activities of PETROLINVEST Group include: 

�� �� activities incidental to oil and gas exploration and extraction, 
�� �� wholesale of solid, liquid and gaseous fuels and related products, 
�� �� retail sale of automotive fuel, 
�� �� manufacture of gaseous fuel, 
�� �� services connected with installation of metal structures, 
�� �� gas fittings and installations. 

 
Gas trading activities are carried out by the Company’ branch with a self-balancing set of accounts: PETROLINVEST Spółka 
Akcyjna – Oddział LPG (LPG Branch) headquartered in Gdynia. The Branch was separated on 1 July 2008. The Branch was 
granted statistical REGON number 190829082-00022. 
 
As of the date of publication of this Report, the largest shareholder of PETROLINVEST S.A. is Prokom Investments S.A. The 
controlling entity of Prokom Investments S.A. is Mr. Ryszard Krauze. 
 
As set out in the Company’s statutes, if the management board is composed of two or three persons, Prokom Investments 
S.A. has personal powers to appoint and dismiss the president of the management board while Mr. Ryszard Krauze, one of 
the shareholders of PETROLINVEST S.A., has personal powers to appoint and dismiss the vice president. The number of 
board members is determined by Prokom Investments S.A. The supervisory board is composed of five members, two of 
them (including the chairman and deputy chairman of the supervisory board) are appointed and dismissed by Prokom 
Investments S.A. while one member of the supervisory board is appointed and dismissed by Mr. Ryszard Krauze. 
 
пΦ 9b¢L¢L9{ hC ¢I9 Dwh¦t {¦.W9/¢ ¢h /hb{h[L5!¢Lhb Lb оǊŘ v¦!w¢9w нллф 
 
PETROLINVEST Group is composed of the parent entity, its subsidiaries and a jointly-controlled entity (TOO COMPANY 
PROFIT) with the following profiles: prospecting and extraction, trade and service. 
 
As of 30 September 2009, PETROLINVEST S.A. possessed stock/shares in the following companies: 
 

/ƻƳǇŀƴȅ ƴŀƳŜ {ƘŀǊŜ ŎŀǇƛǘŀƭ  {ƘŀǊŜƘƻƭŘƛƴƎ /ƻƴǎƻƭƛŘŀǘƛƻƴ ƳŜǘƘƻŘ 

Occidental Resources, Inc. (U.S.A.) (1) 199 332.77 USD 88.10% Full 
TOO EMBA JUG NIEFT (Republic of Kazakhstan) 145 000.00 KZT 79.00% Full 
TOO COMPANY PROFIT (Republic of Kazakhstan) 164 600.00 KZT 50.00% Proportionate 

UAB Petrolinvest Mockavos Perpyla (Lithuania) 2 000 000.00 LTL 87.00% Full 
PETROLINVEST GAZ S.A. (Poland) (2) 15 720 325.00 PLN 100.00% Full 
�~�í�•���K�����]�����v�š���o���Z���•�}�µ�Œ�����•�U���/�v���X���}�Á�v�•���í�ì�ì�9���}�(���š�Z�����•�Z���Œ���•���]�v���K�]�o�d�����Z�v�}�'�Œ�}�µ�‰�U���Œ���P�]�•�š���Œ�������]�v���š�Z�����Z���‰�µ���o�]�����}�(���<���Ì���l�Z�•�š���v�X��
�~�î�•���d�Z�����v���u�����}�(���š�Z�����•�µ���•�]���]���Œ�Ç���d�W�'���'���•���^�X���X���Á���•�����Z���v�P�������š�}���W���d�Z�K�>�/�E�s���^�d���'���•���^�X���X���}�v���î�ô���^���‰�š���u�����Œ���î�ì�ì�õ�X��
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�9�� The ƛƴŎǊŜŀǎŜ ƻŦ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ through the issue of 1,052,000 ordinary series N bearer shares, 

each of a nominal value of PLN 10, was ǊŜƎƛǎǘŜǊŜŘ on 2 October 2009. 
In consequence, the Company’s share capital increased to PLN 172,694,000 and the total number of votes attached to 
all Company shares issued increased to 17,269,400. 

 
�9�� On 2 October 2009, in connection with the disposal of the Russian assets, the Company signed three agreements with 

ZAO “Neva-Expo” with its registered office in the Russian Federation (the “Assignee”) under which ǘƘŜ /ƻƳǇŀƴȅ 
ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ !ǎǎƛƎƴŜŜ ƭƻŀƴ ǊŜŎŜƛǾŀōƭŜǎ ŘǳŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ ŦǊƻƳ: 
�� �� OOO Siewiergeofizyka, totalling USD 18,572,000 with accrued interest, for a consideration of USD 300; 
�� �� OOO Nieftiegeoserwis, totalling USD 8,239,500 with accrued interest, for a consideration of USD 300; and 
�� �� ZAO Pechora-Petroleum, totalling USD 10,462,000 with accrued interest, for a consideration of USD 300. 
Please note that the balance-sheet value of the receivables from the loans advanced to those companies is zero zloty. 
Following the Management Board decision to give up the investments in the Russian oil exploration and production 
companies, those loans were written off as part of the revaluation of net assets associated with the projects 
developed in the Russian Federation, of which the Company informed the public in the 4th quarter 2008 report. 
The agreements meet the criteria of significant agreements because their nominal value exceeds 10% of the 
Company’s equity. 

 
�9�� On 12 October 2009, the Management Board adopted a resolution regarding free-of-charge issue of no more than 

2,285,714 registered subscription warrants to the exclusion of pre-emptive rights of the existing shareholders in order 
to grant the rights to purchase shares in the Company and another ǊŜǎƻƭǳǘƛƻƴ ǘƻ ƛƴŎǊŜŀǎŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ 
ŎŀǇƛǘŀƭ ōȅ ƴƻ ƳƻǊŜ ǘƘŀƴ t[b ннΣуртΣмпл Ǿƛŀ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ ƴƻ ƳƻǊŜ ǘƘŀƴ нΣнурΣтмп ƻǊŘƛƴŀǊȅ ǎŜǊƛŜǎ ¢ ōŜŀǊŜǊ ǎƘŀǊŜǎ, 
each of a nominal value of PLN 10, in order to execute the rights of holders of the subscription warrants referred to 
above. The issue price of the Series T Shares was set at PLN 35. The issue of the Series T Shares is an element of the 
Company’s strategy to obtain funds to enable the Company to continue its strategy of further growth and 
development of the oil prospecting and extraction activities of PETROLINVEST Group. 
The Subscription Warrants were offered for subscription through private placement to selected investors interested 
in financing prospecting and extraction activities of PETROLINVEST Group. 
The ƻŦŦŜǊƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǊŘƛƴŀǊȅ ǎŜǊƛŜǎ ¢ ōŜŀǊŜǊ ǎŜǊƛŜǎ ǿŀǎ ŜŦŦŜŎǘŜŘ on 28 October 2009. мΣпроΣртм ǎƘŀǊŜǎ 
ǿŜǊŜ ǘŀƪŜƴ ǳǇ ƛƴ ǘƘŜ hŦŦŜǊƛƴƎ. The Company will receive gross proceeds of PLN 50,874,985 as a result of the Offering, 
while the Management Board had expected to receive no less than PLN 40 million from the issue. 
The successful completion of the issue of Series T Shares means that the first of several steps mentioned in the 
Management Board’s earlier communications—that are now well advanced and will provide the Company with 
finance for prospecting work on the territory of the Kazakhstan concessions—has been accomplished. 
The Management Board was pleased to see Polish open investment funds and foreign investors take part in the 
subscription, which confirmed the positive perception of the Company’s strategy for the years 2010-2011 as well as 
the Company’s oil prospecting and extraction project, and which should also contribute to stabilising the shareholding 
structure. 
 

�9�� On 19 October 2009, the Company received a confirmation that the ǎǳōǎŎǊƛǇǘƛƻƴ ƻǇǘƛƻƴ ŀƎǊŜŜƳŜƴǘ ƎƛǾƛƴƎ ŦƻǳǊ ƻǇŜƴ 
ƛƴǾŜǎǘƳŜƴǘ ŦǳƴŘǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ tƻƭŀƴŘ (the “Funds”) ǘƘŜ ƻǇǘƛƻƴ ǘƻ ǎǳōǎŎǊƛōŜ ŦƻǊ ǎƘŀǊŜǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅ had been 
concluded (the “Agreement”). 
The conclusion of the Agreement was connected with the fact that the Funds had subscribed for the greatest number 
of subscription warrants entitling their holders to subscribe for the Company shares issued within the scope of the 
increase of the Company’s share capital through the issue of ordinary series T bearer shares (discussed in the bullet 
point above). 
The Company agreed under the Agreement that at the request of any one of the Funds it will issue on aggregate 
182,000 subscription warrants free of charge where each warrant will entitle its holder to acquire one Company share 
at an issue price of PLN 50 per share. Only the Funds that agreed under the Agreement to exercise the rights attached 
to the Warrants immediately will be authorised to take up the warrants, whereas the Company agreed to issue 
immediately 182,000 Company shares that may be subscribed for only by the Funds exercising the rights attached to 
the Warrants. 
Under the Agreement, the Company agreed that within 5 business days from the receipt of a written request from 
any of the Funds regarding the issue of Warrants and Shares, the Company’s Management Board will adopt 
appropriate resolutions regarding the issue of Warrants and Shares and will obtain all necessary consents associated 
with their issue while the Funds agreed to subscribe for and take up all Warrants and, subsequently, to complete the 
subscription, sign Share subscription agreements and pay for the Shares within 5 business days from the moment the 
Company adopts and delivers to the Funds appropriate resolutions and all applicable consents. 
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Each of the Funds has the right to file the request referred to above at any point falling no later than within 2 years 
from the date of signing the Agreement. 

 
�9�� In execution of the provisions of the resolution of the Extraordinary General Meeting dated 31 July 2009 regarding 

conditional share capital increase through the issue of ordinary series P bearer shares to the exclusion of the pre-
emptive rights and the issue of subscription warrants to the exclusion of the pre-emptive rights (the “Issue 
Resolution”), on 19 October 2009 the Management Board of PETROLINVEST S.A. adopted a ǊŜǎƻƭǳǘƛƻƴ ǎŜǘǘƛƴƎ ŦƻǊǘƘ 
ŘŜǘŀƛƭŜŘ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ ƛǎǎǳŜ ƻŦ ǎǳōǎŎǊƛǇǘƛƻƴ ǿŀǊǊŀƴǘǎ ƻǾŜǊ ǎŜǊƛŜǎ t ǎƘŀǊŜǎ. ¢ƘŜ aŀƴŀƎŜƳŜƴǘ .ƻŀǊŘ 
ŘŜŎƛŘŜŘ ǘƻ ƛǎǎǳŜ оллΣллл ǊŜƎƛǎǘŜǊŜŘ ǎǳōǎŎǊƛǇǘƛƻƴ ǿŀǊǊŀƴǘǎ ŀƴŘ ƻŦŦŜǊŜŘ ǘƘŜƳ ŦƻǊ ǎǳōǎŎǊƛǇǘƛƻƴ ǘƘǊƻǳƎƘ ǇǊƛǾŀǘŜ 
ǇƭŀŎŜƳŜƴǘ ǘƻ D9a Dƭƻōŀƭ ¸ƛŜƭŘ [ƛƳƛǘŜŘ headquartered in George Town, Grand Cayman, the Cayman Islands (“GEM”) 
in exercise of the equity line of credit agreement dated 29 April 2009. The Series A Warrants were taken up by GEM 
on 19 October 2009. On the same day, GEM exercised its right to subscribe for the Company shares following from 
Series A Warrants and filed a statement of acquisition of 300,000 Petrolinvest ordinary series P bearer shares. 
The issue price of ordinary series P bearer shares issued to the holder of Series A Warrants, issued under the Issue 
Resolution within the scope of the conditional increase of the Company’s share capital, was set by the Management 
Board at PLN 35.07 per share. 
On 16 November 2009, 300,000 series P shares were first listed on the main list (details below). 

 
�9�� On 2 November 2009, since the issue of series T shares was successfully completed, the Company entered into a 

ǎǳōǎŎǊƛǇǘƛƻƴ ƻǇǘƛƻƴ ŀƎǊŜŜƳŜƴǘ ƎƛǾƛƴƎ ǘƘŜ ōǊƻƪŜǊŀƎŜ ƘƻǳǎŜ 5ƻƳ aŀƪƭŜǊǎƪƛ L5a {Φ!Φ, which organised and carried 
out the issue of series T shares (the “Investor”), ǘƘŜ ƻǇǘƛƻƴ ǘƻ ǎǳōǎŎǊƛōŜ ŦƻǊ ǎƘŀǊŜǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅ (the 
“Agreement”). 
The Company agreed under the Agreement that at the request of the Investor it will make a single issue of 65,000 
transferable subscription warrants free of charge where each warrant will entitle its holder to acquire one Company 
bearer share at an issue price of PLN 50 per share (the “Warrants”). The issue of the Warrants will be addressed only 
to the Investor, who agreed under the Agreement to exercise the rights attached to the Warrants immediately, 
whereas the Company agreed to issue immediately 65,000 Company shares (the “Shares”) dedicated to the Investor 
in execution of the rights attached to its Warrants. 
Under the Agreement, the Company agreed that within 5 business days from the receipt of a written request 
regarding the issue of Warrants and Shares, the Company’s Management Board will adopt an appropriate resolution 
regarding the issue of Warrants and Shares and will offer the Warrants for subscription by the Investor while the 
Investor agreed to subscribe for and take up all Warrants and, subsequently, to complete the subscription, sign a 
Share subscription agreement and pay for the Shares within 5 business days from the moment the Company adopts 
and delivers to the Investor appropriate resolutions. 
The Investor has the right to file the request referred to above at any point falling no later than within 2 years from 
the date of signing the Agreement. 

 
�9�� On 4 November 2009, ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ aƻǊƎŀƴ {ǘŀƴƭŜȅ /ŀǇƛǘŀƭ DǊƻǳǇΣ LƴŎΦ ŎƻƴŎƭǳŘŜŘ ŀƴ [tD ǎǳǇǇƭȅ ŀƎǊŜŜƳŜƴǘ. 

Under the agreement, the Company will purchase 140,000 tons of LPG in total between the years 2010 to 2011. The 
Management Board estimates that the value of the contracted deliveries will be in excess of USD 90,000,000. 
The agreement allows Morgan Stanley to generate a slightly higher margin than that generated on agreements with 
other recipients. In connection with the conclusion of this Agreement, the parties renounced their mutual claims for 
non-deliveries of LPG under agreements that were in force in 2008 and committed to terminate court proceedings in 
Poland and the UK immediately.  
The agreement concluded with Morgan Stanley meets the criteria of a significant agreement because its value 
exceeds 10% of the Company’s equity. 

 
�9�� On 5 November 2009, the Management Board of the National Depository for Securities (KDPW S.A.) adopted a 

resolution, corrected on 9 November 2009, whereby it ǊŜǎƻƭǾŜŘ ǘƻ ŀŘƳƛǘ ǘƻ ǘƘŜ bŀǘƛƻƴŀƭ 5ŜǇƻǎƛǘƻǊȅ ŦƻǊ {ŜŎǳǊƛǘƛŜǎ: 
�� �� 1,052,000 ordinary ǎŜǊƛŜǎ b bearer shares of the Company, each of a nominal value of PLN 10, and assign them 

code PLPTRLI00018, on the condition that the operator of the regulated market decides to introduce Series N 
Shares to trading on the same regulated market that the other Company shares bearing code PLPTRLI00018 have 
been introduced to. Series N Shares will be registered with the National Depository for Securities within three 
days from the day on which the Company files an appropriate document with the National Depository confirming 
that the operator of the regulated market had decided to introduce those shares to trading on the regulated 
market, no earlier, however, than on the day stipulated in that decision as the date of introduction of the shares 
to trading on that market. 

�� �� up to 1,200,000 ordinary ǎŜǊƛŜǎ t bearer shares, each of a nominal value of PLN 10, issued within the conditional 
share capital increase under Resolution no. 2 of the Extraordinary General Meeting of the Company dated 31 July 
2009, and assign them code PLPTRLI00018, on the condition that the operator of the regulated market decides to 
introduce Series P Shares to trading on the same regulated market that the other Company shares bearing code 
PLPTRLI00018 have been introduced to, no later, however, than on the date of each registration of series P 
shares with the NDS. The registration of the Series P Shares with the National Depository for Securities will be 
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effected based on the Company’s motions filed in that respect with the National Depository and an issue letter 
drawn up for those shares or annexes to that issue letter. 

 
�9�� On 10 November 2009, the Management Board of the Warsaw Stock Exchange ("WSE") adopted a resolution stating 

that the following ordinary bearer Petrolinvest shares, each of a nominal value of PLN 10, had been admitted to 
trading on the main list: 
�� �� 1,052,000 series N shares 
�� �� 300,000 series P shares 
In the same resolution, the Management Board of the WSE also resolved to introduce the aforementioned shares in 
the Company, in the ordinary course of action, to public trading on the main list as from 16 November 2009; 
provided, however, that the National Depository for Securities registers the shares on 16 November 2009 and assigns 
them the code “PLPTRLI0001”. 
On 16 November 2009, that is on the date of introduction of 300,000 series P shares to public trading, the ǎƘŀǊŜ 
ŎŀǇƛǘŀƭ ƻŦ t9¢wh[Lb±9{¢ {Φ!Φ ǿŀǎ ƛƴŎǊŜŀǎŜŘ ǘƻ t[b мтрΣсфпΣллл while the total number of votes attached to all 
Company shares issued amounted to 17,569,400. 

 
�9�� On 10 November 2009, the Company entered into ǘǿƻ ŀƎǊŜŜƳŜƴǘǎ ŦƻǊ ǇǳǊŎƘŀǎŜǎ ƻŦ ƭƛǉǳŜŦƛŜŘ ǇǊƻǇŀƴŜπōǳǘŀƴŜ ƳƛȄ 

with a new LPG supplier (the “Agreement”) with an estimated aggregate value of USD 52,200,000. 
Deliveries under the Agreements will be made both by land and by sea using the Company’s infrastructure. 
The terms and conditions of the Agreements do not vary from market terms used for land and sea deliveries, as 
appropriate. Deliveries of LPG will be made according to the “CIF Gdynia” and “DAF or CPT Polish boarder” formulas 
in accordance with Incoterms 2000. The Agreements guarantee LPG deliveries for 12 months with an option to 
extend for subsequent periods. The pricing formula used in the Agreements will allow the Company to generate a 
much higher margin than the average margins delivered to date. 
The estimated value of each of the agreements is USD 26,100,000 and exceeds 10% of the Company’s equity, thus 
meeting the criteria of a significant agreement. 

 
�9�� On 16 November 2009, the Company received a decision of the Ministry of Energy and Mineral Resources of the 

Republic of Kazakhstan ǇǊƻƭƻƴƎƛƴƎ ǘƘŜ ǇǊƻǎǇŜŎǘƛƴƎ ǇŜǊƛƻŘ ƻŦ ǘƘŜ 9Ƴōŀ /ƻƴǘǊŀŎǘ registered to TOO EMBA YUG NEFT 
by another two years to 29 June 2011. The decision referred to above will be implemented in the form of an annex to 
Emba Contract no. 976 dated 29 June 2002. 

 
сΦ 9CC9/¢{ hC /I!bD9{ Lb ¢I9 {¢w¦/¢¦w9 hC ¢I9 /hat!b¸Σ Lb/[¦5LbD a9wD9w{Σ !/v¦L{L¢Lhb{ hw 5L{th{![{ 
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On 29 September 2009, following the strategy of focusing on highly-effective investments adopted towards the end of 
2008, the Company finalised the agreements concluded on 25 June 2009 committing PETROLINVEST S.A. to ŘƛǎǇƻǎŜ ƻŦ ŀƭƭ 
ǎƘŀǊŜǎκǎǘƻŎƪǎ ƻǿƴŜŘ ƛƴ ŎƻƳǇŀƴƛŜǎ ƘŜŀŘǉǳŀǊǘŜǊŜŘ ƛƴ ǘƘŜ wǳǎǎƛŀƴ CŜŘŜǊŀǘƛƻƴΥ 

�ã on aggregate 59.999% of the shares in OOO Siewiergeofizyka for a total consideration of USD 1,800 
�ã on aggregate 59.99% of the shares in OOO Nieftiegeoserwis for a total consideration of USD 180 
�ã on aggregate 59% of the shares in ZAO Pechora-Petroleum for a total consideration of USD 360. 

Additionally, if—while the buyers are in the possession of the shares/stocks listed above—hydrocarbons are discovered on 
the concessions belonging to the companies that have been disposed of and those hydrocarbons meet specific conditions, 
the Company will be entitled to additional compensation of no more than USD 42 million in total. 
 
As previously discussed in detail in the Interim Report for 1st half 2009, taking into account the crisis on financial markets, 
difficulties in getting access to financing, the stage of advancement of prospecting work, the size of prospective resources, 
results of the drillings already completed, as well as the assessment of prospective resources drawn up by 
McDaniel&Associates Consultants Ltd. in July 2009, in the third quarter 2009 the Management Board of the Company 
decided to ǘŀƪŜ ǎǘŜǇǎ ǘƻ ǎŜƭƭ ǘƘŜ ǎǘŀƪŜ ƛƴ /hat!b¸ twhCL¢. It is possible, however, that the Company may continue to 
finance partly the work and/or activities of COMPANY PROFIT to the extent that they will allow to maintain the concession 
until the stake in the company is sold or access to financial resources is provided, allowing all the planned investment 
projects to be completed, even if that means that the expected NPV of the project does not fully cover the expenditures 
incurred to date. The ongoing prospecting work may translate into higher prospective resources or a reclassification of 
prospective resources to the proven category, which in both cases may lead to a reassessment of the fair value of the net 
assets associated with the project delivered by COMPANY PROFIT. The impairment loss recognised on the assets and 
liabilities associated with the project was charged against the Company’s and the Group’s financial result reported in the 
Financial Statements for 1st half 2009 (PLN 46.7m against the Company’s financial result and PLN 30.7m against the Group’s 
consolidated financial result). 
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As far as the Company’s trading activities are concerned, which involve trading in LPG, selected product groups show a high 
seasonality. 
 
The demand for automotive gas is higher in the months from May to September due to higher seasonal activity of motor 
vehicle users. In the winter months, there is less vehicular traffic, which is reflected by a decrease in sales of automotive 
gas. 
 
The demand for gas for heating purposes concentrates in the period before the start of the winter season and throughout 
that season. The sales of gas for heating purposes are greatly limited in the spring and summer months. 
 
The phenomena discussed above have a material impact on the Company’s results generated on those operations. The 
third quarter is usually a period of strong sales, which is evidenced by the results of the reporting quarter. Sales revenues 
growth dynamics in the third quarter 2009 were 114% and 141% compared to the first and second quarters, respectively. 
 
уΦ .wL9C 59{/wLt¢Lhb hC {LDbLCL/!b¢ !/IL9±9a9b¢{ hw C!L[¦w9{ hC ¢I9 L{{¦9w 5¦wLbD ¢I9 t9wLh5 /h±9w95 
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�9�� In July 2009, the Company ǊŜŎŜƛǾŜŘ ǊŜǇƻǊǘǎ ŦǊƻƳ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ŎƻƳǇŜǘŜƴǘ ǇŜǊǎƻƴ ƘƛǊŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΣ 

aŎ5ŀƴƛŜƭ ϧ !ǎǎƻŎƛŀǘŜǎ /ƻƴǎǳƭǘŀƴǘǎΣ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǎƛȊŜ ŀƴŘ ŜǎǘƛƳŀǘŜŘ ǾŀƭǳŜ ƻŦ ǊŜǎƻǳǊŎŜǎ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘǎ 
ƻǿƴŜŘ ōȅ t9¢wh[Lb±9{¢ DǊƻǳǇΥ 

 
On 2 July 2009, the Company published aŎ5ŀƴƛŜƭ ϧ !ǎǎƻŎƛŀǘŜǎ /ƻƴǎǳƭǘŀƴǘǎΩ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ǊŜǎƻǳǊŎŜǎ ƻŦ ǘƘŜ h¢D 
/ƻƴǘǊŀŎǘ (the key company of PETROLINVEST Group). 
The Management Board of the Company would like to draw attention to the following:  
1. The report estimates the prospective resources of the OTG Contract at over 1.9bn boe (barrels of oil 

equivalent), i.e. doubles the productive geological potential of the Contract as compared to the report 
published in January 2008. 

2. The quantity of resources risked using all the five parameters that – in accordance with the internationally 
recognised standards – are usually taken into account when assessing the risk profile of exploration work was 
increased from 174 million boe to 450 million boe, which confirms that the OTG Contract is one of the largest 
prospecting concessions in Kazakhstan, both in view of its geological potential and also – more importantly – 
the value of hydrocarbons present in the area. 

3. The report considers in detail the recently acquired seismic and its interpretations, and describes the test 
results for the most important wells drilled by PETROLINVEST over the past three years in Kazakhstan: 

a. K-3 on the Koblandy structure where drilling is completed and where natural gas and crude oil flows 
were found to confirm the presence of hydrocarbon reserves in the Koblandy structure. 

b. Shyrak-1, currently drilled to a depth of 1,231.5 metres, where there were gas shows during drilling and 
possible bitumen or oil traces. 

4. The results of the drilling of K-3, despite non-completion of production testing, allowed McDaniel to reassess 
the Geological Chance of Success (of discovering crude oil) radically from 18% (Koblandy structure in January 
2008) to 32%-45% (currently). 

5. The effects of interpretation of seismic research also allowed to identify new prospects within the OTG Contract 
area: 

a. Ayganym – 240 million barrels of prospective resources 
b. Tamdy – 180 million barrels of prospective resources 
c. Utektas – 244.5 million barrels of prospective resources 
d. Damba – 108.5 million barrels of prospective resources. 

 
On 16 July 2009, the Company published McDaniel & Associates Consultants’ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŎǊǳŘŜ ƻƛƭ ŀƴŘ ƴŀǘǳǊŀƭ Ǝŀǎ 
ǊŜǎŜǊǾŜǎ ŀƴŘ ǊŜǎƻǳǊŎŜǎ ƻŦ ǘƘŜ ¢hh 9a.! W¦D bL9C¢ (hereinafter “Emba”), ¢hh /hat!b¸ twhCL¢ (hereinafter 
“Profit”) and !Y¢!¦ ¢w!b½L¢ (hereinafter “Aktau”) ŎƻƴǘǊŀŎǘǎ. 
The Management Board of the Company would like to draw attention to the following:  
1. The report contains an assessment of reserves, contingent resources and prospective resources of the Emba, 

Profit and Aktau contracts, corresponding to the PETROLINVEST Group’s interests in the contracts:  
a. Reserves (proven plus probable plus possible) – 1.97 million boe (barrels of oil equivalent)  
b. Contingent resources – (1C+2C+3C) – 6.3 million boe 
c. Prospective resources (unrisked mean estimate) – 89.7 million boe 
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d. Prospective resources fully risked using all the parameters prescribed by the internationally recognised 
standards (risked mean estimate) – 15.8 million boe.  

2. As a result of the exploration work carried out and the acquisitions made, the PETROLINVEST Group’s share of 
the prospective resources of the three contracts, risked using all the five parameters that – in accordance with 
the internationally recognised standards – are usually taken into account when assessing the risk profile of 
exploration work, has increased from 40.8 million boe to nearly 90 million boe, its share of the contingent 
resources has decreased from 7.7 million boe to 6.3 million boe, while its share of the reserves has risen from 
1.5 million boe to 1.97 million boe.  

3. Together with the resources which the Independent Competent Person has assigned to the OTG contract (see: 
current report no. 59/2009), the volume of confirmed prospective resources controlled by PETROLINVEST 
Group exceeds 2 Bboe (billion barrels of oil equivalent).  

4. The report considers in detail the recently acquired seismic and its interpretations, and describes the test 
results for the most important wells drilled by PETROLINVEST over the past three years in the areas covered by 
the contracts in Kazakhstan.  

5. In the case of the Emba contract area, the largest property reviewed by the report, the geological chance of 
success rose as a result of the work conducted to date to 13%-31% (from the previously estimated level of 12%-
23%).  

 
On 16 July 2009, the Company published McDaniel & Associates Consultants’ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ŎǊǳŘŜ 
ƻƛƭ ŀƴŘ ƴŀǘǳǊŀƭ Ǝŀǎ ǊŜǎŜǊǾŜǎ ŀƴŘ ǊŜǎƻǳǊŎŜǎ ƻŦ ǘƘŜ ¢hh hƛƭ¢ŜŎƘƴƻDǊƻǳǇΣ ¢hh 9a.! W¦D bL9C¢Σ ¢hh /hat!b¸ 
twhCL¢ ŀƴŘ !Y¢!¦ ¢w!b½L¢ ŎƻƴǘǊŀŎǘǎ. 
The Company’s Management Board would like to draw attention to the following: 
1. According to the report, the reserves and resources controlled by PETROLINVEST Group are valued as follows: 

a. Prospective resources (risk-weighted) – USD 2.766bn, 
b. Contingent resources – USD 38.3m, 
c. Reserves – USD 8.8m. 

2. According to the Independent Competent Person, the reserves and resources of each contract are valued as 
follows: 

a. The OTG contract: 
�ã Prospective resources (risk-weighted) – USD 2.628bn, 

b. The Emba contract 
�ã Reserves – USD 8.8m 
�ã Prospective resources (risk-weighted) – USD 132.6m, 

c. The Aktau contracts 
�ã Contingent resources – USD 38.3m, 

d. The Profit contract 
�ã Prospective resources (risk-weighted) – USD 5.2m. 

3. The Management Board would like to point out that in the case of prospective resources the evaluation 
methodology was adopted taking into account the sizes and parameters of the individual geological structures 
located in the contract areas, along with all the risk factors identified by the Independent Competent Person at 
the current stage of work, and the expenditures necessary to reclassify the resources and commence 
commercial production in the contract areas. 

4. The Management Board would also like to emphasize that reclassifying prospective resources as contingent 
resources or reserves may result in a significant increase in the value of such resources (or, to be more precise, 
the part of such resources to which such reclassification applies) relative to the evaluation presented in the 
report. The current stage of work on the Koblandy structure (discounted value: USD 1.7bn) and the Shyrak 
structure (discounted value: USD 126m), described in current report no. 59/2009, indicates that the probability 
of such reclassification is the highest in the case of these structures. 

 
�9�� On 29 September 2009, following the decisions ǘƻ ǎŜƭƭ ǘƘŜ wǳǎǎƛŀƴ ŀǎǎŜǘǎ made in Q4 2008, the Company finalised 

agreements concluded on 25 June 2009 to dispose of the shares/stocks held in OOO Siewiergeofizyka, OOO 
Nieftiegeoserwis, and ZAO Pechora-Petroleum (details further below). 
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In the third quarter 2009, PETROLINVEST Group continued its prospecting and research work, the scope of which is 
presented below, taking into account, however, the delays in access to the expected sources of finance for its investments. 
 
OIL TECHNO GROUP (subsidiary of Occidental Resources, Inc.) 
The OTG concession is the key concession for the whole Petrolinvest Group, for which the independent competent person 
(McDaniel & Associates Consultant) estimated by far the largest prospective resources at a level of ca. 1.9bn boe (barrels of 
oil equivalent), specifying their risked mean estimate at USD 2,628.5 million. This concession has the largest investment 
programme in place, which is expected to lead to crude oil and natural gas production being started as soon as possible. 
Consequently, the independent competent person is expected to reclassify a significant portion of prospective resources to 
the proven category.  
 
On 14 September 2009, the Company was informed that TOO OilTechnoGroup had signed an annex to the OTG Contract no. 
993 for hydrocarbon exploration and production with the Ministry of Energy and Natural Resources of the Republic of 
Kazakhstan. 
In compliance with the decision of the Ministry of Energy and Natural Resources of the Republic of Kazakhstan, the receipt 
of which was the subject of the current report mentioned above, the annex prolongs the exploration period of the Contract 
to 18 March 2011 and commits TOO OilTechnoGroup to spend USD 23,000 thousand in capital expenditure in the extended 
prospecting period. 
 
The following works were carried out in the third quarter 2009: 
�9�� The efforts to temporarily secure the Koblandy 3 (K-3) well were finalised. 
�9�� Interpretation of 2D and 3D seismic data, as well as gravimetric and microseismic data from the Koblandy, Tamdy, 

Bestau, Shyrak, Sarkol, Damba, Utektas, and Aiganym areas was continued, using the results of Koblandy 3 and the 
results of Shyrak 1 obtained to date. 

 
The Management Board of the Company has the following strategic plans connected with the OTG Contract: 
1. With the use of the funds provided under the agreement with GEM Global Yield Fund, together with funds that the 

Company intends to obtain from the European Bank for Reconstruction and Development, other financial investors, 
and proceeds already received from the issue of series T shares, the Company intends to conduct works necessary to 
run a full production test on the Koblandy structure within the next few months, to finish drilling, to test and run a 
production test on the Shyrak structure and to drill new wells. 

2. Taking advantage of the results of the work already completed and the considerable increase of the prospective 
potential, the Company has intensified negotiations with strategic partners to allow them to participate in providing 
finance for future investments on the OTG Contract through farm-ins/farm-outs concluded with respect to individual 
wells and/or prospects or equity investments. 

 
TOO EMBA JUG NIEFT 
The prospective resources of the Emba concession were estimated by McDaniel & Associates Consultant at 84.3 million 
barrels of oil equivalent, their risked estimated value as at 30 June 2009 is USD 132.6 million. Furthermore, reserves 
(proven plus probable plus possible) were estimated at 1.97 million boe, their value was estimated at USD 8.8 million. The 
aggregate value of reserves and prospective resources for this concession is USD 93.1 million. 
 
The following works were carried out in the third quarter 2009: 
�9�� Processing of 3D seismic data obtained from the north-west part of the contract area was continued. 
�9�� Preliminary interpretation of 3D seismic images from 2006 and 2008 in conjunction with information on the regional 

geology and paleogeography of the north-east part of the North Caspian Lowland was commenced in order to 
determine the potential of sub-salt formations and choose prospects for drilling. 

�9�� Interpretation was continued to rank prospects in supra-salt structures for the needs of selecting sites for exploration 
drilling, with a particular emphasis on the potential of Jurassic and Triassic structures. 

After the period covered by this Report, on 16 November 2009, the Company received a decision of the Ministry of Energy 
and Mineral Resources of the Republic of Kazakhstan allowing for the prolongation of the prospecting period of the Emba 
Contract to 29 June 2011. 
 
In line with management’s strategic plans, over the next few months the Company is planning to use the funds secured 
under the agreement with GEM Global Yield Fund, together with funds which it intends to obtain from the European Bank 
for Reconstruction and Development, other financial investors, and the proceeds already received from the issue of series 
T shares, to commence the development of the Zhubantam field reserves, to complete the interpretation of the seismic 
acquired over the northern part of the concession and to select in the area covered by the seismic survey the location of a 
well to be drilled to a depth of approx. 4.5km. 
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TOO COMPANY PROFIT 
The prospective resources of the Profit concession were estimated by McDaniel & Associates Consultant at 5.5 million 
barrels of oil equivalent, and their risked value was estimated at USD 5.2 million. In 3rd quarter 2009, following the strategy 
of focusing on highly-effective investments, the Management Board decided to take steps to sell the stake in COMPANY 
PROFIT. It is possible that the Company may continue to finance COMPANY PROFIT partly, to the extent that it will allow to 
maintain the concession until the stake in the company is sold or access to financial resources is provided, allowing for all 
the planned investment projects to be completed. 
 
The following works were carried out in the third quarter 2009: 
�9�� Reinterpretation of the 2D seismic image together with the results of the drillings was ongoing in order to select 

prospects for drilling, with a particular emphasis on the north-east part of the contract area. 
 
9 ǾŜƴǘǎ  ǇŜǊ ǘŀ ƛƴƛƴƎ  ǘƻ Ŏƻ ƴŎŜǎǎ ƛ ƻƴǎ  ƘŜ ƭŘ ōȅ  Ŝƴ ǘ ƛǘ ƛŜ ǎ  ǿƛǘƘ ǿƘ ƻƳ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ  Ŏƻƴ Řƛǘ ƛ ƻƴŀ ƭ  
ƛƴǾŜǎǘƳŜƴǘ ŀƎǊ ŜŜƳŜƴǘǎΦ   
 
!Y¢!¦ ¢w!b{L¢ 
The concessions owned by Aktau Transit were covered by the independent competent person’s report from McDaniel & 
Associates Consultant who estimated the conditional resources for those concessions at a level of 6.3 million barrels of oil 
equivalent with a value of USD 38.4 million. 
 
The following works were carried out in the third quarter 2009: 
�9�� Trial production of crude oil was continued on the Zhangurshi Concession (Aktau-Tranzit) within a trial exploitation 

project. 
 
CLb!b/L![ !w9 ! 
 
�9�� On 31 July 2009, the Company received from Prokom: 

1. a ǊŜǉǳŜǎǘ ǘƻ ǘǊŀƴǎŦŜǊ ǘƻ tǊƻƪƻƳ ŀ ƴǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ that corresponds to the quotient of (i) the aggregate 
amount of interest payable on Accounts Receivable from the Loans extended by Prokom accrued from 
28 January 2009 to 30 July 2009 and (ii) the average closing price of one Company share on the WSE in the last 
3 months preceding the date of placing the request, i.e. Petrolinvest share price quote of PLN 49.4060, and 

2. a Ŏŀƭƭ ǘƻ ƻŦŦŜǊ ǘƻ tǊƻƪƻƳ, within five days from 31 July 2009, to take up: 
a) 2,720,716 ordinary bearer Petrolinvest shares at an issue price of PLN 45.9387 per share, that is for a 

total consideration of PLN 124,986,156.11, 
b) 58,275 ordinary bearer Petrolinvest shares at an issue price of PLN 49.4060 per share, that is for a total 

consideration of PLN 2,879,134.65, 
that is ƻƴ ŀƎƎǊŜƎŀǘŜ нΣттуΣффм ƻǊŘƛƴŀǊȅ ōŜŀǊŜǊ tŜǘǊƻƭƛƴǾŜǎǘ ǎƘŀǊŜǎ at a weighted average issue price of PLN 
46.0114 per share. 

In the statement delivered to the Company Prokom indicated that the aggregate amount of the accounts receivable, 
which served as the basis for calculating the number of shares participating in the call: 
�� �� in point 2a) above, totalling PLN 124,986,163.01, comprised: 

(i) all accounts receivable by Prokom from the Company under the Loans extended by Prokom together with 
interest accrued to 28 January 2009, totalling PLN 124,976,468.68, which comprise the principal amount of 
PLN 107,599,770.75 and interest of PLN 17,376,697.93; 

(ii) interest on trade accounts receivable by Prokom from the Company which arose in the course of regular 
business activities of both companies accrued for the period from 13 January 2009 to 28 January 2009 
totalling PLN 9,694.33, 

�� �� in point 2b) above, interest payable on Accounts Receivable from the Loans defined in appendix no. 1 to the 
agreement dated 13 January 2009 accrued for the period from 28 January 2009 to 30 July 2009 totalling PLN 
2,879,175.04. 

 
�9�� On 3 August 2009, in order to perform the call made on 31 July 2009, the Company concluded a ƴŜǘǘƛƴƎ ŀƎǊŜŜƳŜƴǘ 

with Prokom Investments S.A. under which the Parties netted an outstanding account receivable by the Company 
under the share subscription agreement for the Series Q Shares totalling PLN 127,865,266.50 with the outstanding 
accounts payable to the Subscriber by the Company defined in the request referred to above. The netting agreement 
meets the criteria of a significant agreement because its value exceeds 10% of the Company’s equity. 
 

�9�� On 29 September 2009, the Company received a ŎƻƴǎŜƴǘ ŦǊƻƳ tYh .t {Φ!Φ, acting as the Facility Agent for the facility 
extended to the Company under the credit facility agreement dated 21 Mach 2007 as amended, for the Company ǘƻ 
ŎŀǊǊȅ ƻǳǘ ŀŎǘƛǾƛǘƛŜǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ŀƎǊŜŜƳŜƴǘǎ concluded on 25 June 2009 with Ms. Tatiana Pilipienko, Mr. Sergey 
Dokuchaev, and Mr. Aidar Mardanshin ƛƴ ǊŜǎǇŜŎǘ ƻŦ ŘƛǎǇƻǎƛƴƎ ƻŦ ǎƘŀǊŜǎκǎǘƻŎƪǎ ƛƴ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ƻǇŜǊŀǘƛƴƎ ƛƴ ǘƘŜ 
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wǳǎǎƛŀƴ CŜŘŜǊŀǘƛƻƴ. As a result of this consent being given, the conditions precedent of the sale agreements 
pertaining to the following shares had been met: 
�� �� an aggregate of 59.999% of the shares in OOO Siewiergeofizyka headquartered in Ukhta, Komi Republic, Russian 

Federation (“Siewiergeofizyka”) (“Siewiergeofizyka Shares”), including 24.999% of the shares in Siewiergeofizyka 
in favour of Ms. Tatiana Pilipienko, 10% of the shares in Siewiergeofizyka in favour of Mr. Sergey Dokuchaev, and 
25% of the shares in Siewiergeofizyka in favour of Mr. Aidar Mardanshin; 

�� �� an aggregate of 59.99% of the shares in OOO Nieftiegeoserwis headquartered in Ukhta, Komi Republic, Russian 
Federation (“Nieftiegeoserwis”) (“Nieftiegeoserwis Shares”), including 24.99% of the shares in Nieftiegeoserwis 
in favour of Ms. Tatiana Pilipienko, 10% of the shares in Nieftiegeoserwis in favour of Mr. Sergey Dokuchaev, and 
25% of the shares in Nieftiegeoserwis in favour of Mr. Aidar Mardanshin; and 

�� �� an aggregate of 59% shares in ZAO Pechora-Petroleum headquartered in Ukhta, Komi Republic, Russian 
Federation (“Pechora-Petroleum”) (“Pechora-Petroleum Shares”), including 24.50% of the shares in Pechora-
Petroleum in favour of Ms. Tatiana Pilipienko, 9.75% of the shares in Pechora-Petroleum in favour of Mr. Sergey 
Dokuchaev, and 24.75% of the shares in Pechora-Petroleum in favour of Mr. Aidar Mardanshin. 

At the same time, in connection with the receipt of the consent referred to above, the Company provided ŀŘŘƛǘƛƻƴŀƭ 
ŎƻƭƭŀǘŜǊŀƭ to PKO BP S.A. and Bank Gospodarstwa Krajowego for the credit facility agreement dated 21 March нллт ƛƴ 
ǘƘŜ ŦƻǊƳ ƻŦ ŀ ǘǊŀƴǎŦŜǊ ƻŦ ŀŎŎƻǳƴǘǎ ǊŜŎŜƛǾŀōƭŜ for the premiums payable to PETROLINVEST S.A. under the Sale 
Agreements. The aggregate maximum value of the premiums that the Buyers will be obliged to pay to the Company if 
certain conditions regarding the discovery of hydrocarbons are met is USD 42 million. 
The receivables transfer agreement is a significant agreement because the value of the rights transferred under the 
agreement exceeds 10% of the Company’s equity. 

 
/!tL¢![ !w9 !  
 
�9�� On 17 July 2009, for the purposes of the incentive scheme addressed to the officers of the Company and the Group, 

and its associates, the Management Board adopted a resolution on free-of-charge ƛǎǎǳŜ ƻŦ ƴƻ ƳƻǊŜ ǘƘŀƴ мΣлрнΣллл 
ǊŜƎƛǎǘŜǊŜŘ ǎǳōǎŎǊƛǇǘƛƻƴ ǿŀǊǊŀƴǘǎ. The resolution increasing the share capital of the Company through the issue of 
1,052,000 ordinary series N shares in order to execute the rights of holders of the subscription warrants defined 
above was adopted on 7 September 2009. The Company received gross proceeds of PLN 10.5 million as a result of the 
issue of series N shares. 

 
�9�� On 31 July 2009, the Extraordinary General Meeting adopted a resolution regarding a ŎƻƴŘƛǘƛƻƴŀƭ ǎƘŀǊŜ ŎŀǇƛǘŀƭ 

ƛƴŎǊŜŀǎŜ ōȅ ƴƻ ƳƻǊŜ ǘƘŀƴ t[b моΣлллΣллл through the issue of no more than 1,300,000 ordinary series O bearer 
shares, each of a nominal value of PLN 10, subject to the exclusion of pre-emptive rights and regarding the ƛǎǎǳŜ ƻŦ 
мΣоллΣллл ǊŜƎƛǎǘŜǊŜŘ ǎǳōǎŎǊƛǇǘƛƻƴ ǿŀǊǊŀƴǘǎ carrying the right to subscribe for the series O shares subject to the 
exclusion of pre-emptive rights. The Subscription Warrants will be offered for subscription through private placement 
to GEM Global Yield Fund Limited with its registered offices in George Town, Grand Cayman, Cayman Islands. 
The issue price of the Series O Shares will be established by the Management Board of the Company in accordance 
with the terms of the Agreement with GEM and will be PLN 60 per share, provided that such price may change in the 
events defined in the agreement. The contractual solution adopted in the agreement is a standard clause of this type 
used to protect holders of subscription warrants from unfavourable consequences of dilution of shares in the event of 
additional issue of shares, division of shares and similar events. 
The objective of the conditional increase of the share capital through the issue of the Series O Shares and the issue of 
the Subscription Warrants carrying the right to subscribe for the Series O Shares is to obtain funds to finance the 
Company’s activities in the area of prospecting and production of hydrocarbons in Kazakhstan, and it is connected 
with the performance of the agreement concluded by the Company on 29 April 2009 with GEM and GEM Investments 
Advisers, Inc. 

 
�9�� On 31 July 2009, the Extraordinary General Meeting adopted a resolution regarding a ŎƻƴŘƛǘƛƻƴŀƭ ǎƘŀǊŜ ŎŀǇƛǘŀƭ 

ƛƴŎǊŜŀǎŜ ōȅ ƴƻ ƳƻǊŜ ǘƘŀƴ t[b мнΣлллΣллл through the issue of no more than 1,200,000 ordinary ǎŜǊƛŜǎ t bearer 
shares and regarding the issue of 1,200,000 registered subscription warrants carrying the right to subscribe for the 
series P shares. After the period covered by this Report, on 19 November 2009, the Management Board decided to 
issue 300,000 registered series A subscription warrants dedicated to GEM Global Yield Limited to execute the 
provisions of the resolution referred to above. As a result of the issue of series P shares delivered in execution of the 
rights attached to the series A subscription warrants, the Company received gross proceeds of PLN 10.5 million. 
Details regarding the issue are given in points 5 and 10 of this Report. 
 

�9�� On 31 July 2009, in connection with the call for a share offer placed by PROKOM Investments S.A. based on the 
agreement of 13 January 2009, the Management Board adopted a resolution regarding the issue of warrants 
convertible into shares and—as a result of the exercise of the warrants—a ǊŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ǘƘŜ 
ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ōȅ t[b нтΣтуфΣфмл through the issue of 2,778,991 ordinary ǎŜǊƛŜǎ v bearer shares. The 
Company’s liabilities to Prokom Investments S.A. totalling PLN 127.9 million were converted as a result of the series Q 
issue. Details regarding the issue are given in point 10 of this Report. 
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�9�� On 31 July 2009, in connection with the performance of the agreement concluded with GEM Global Yield Fund on 

29 April 2009, in execution of the first drawdown from the agreement, the Management Board adopted a resolution 
regarding the issue of warrants convertible into shares and—as a result of the exercise of the warrants—a ǊŜǎƻƭǳǘƛƻƴ 
ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ōȅ t[b сΣлллΣллл through the issue of 600,000 ordinary ǎŜǊƛŜǎ w bearer 
shares. The Company received gross proceeds of PLN 23.8 million as a result of the issue of series R shares. Details 
regarding the issue are given in point 10 of this Report. 
 

�9�� On 17 August 2009, the District Court for Gdańsk-Północ of Gdańsk, VIII Economic Department of the National Court 
Register, resolved to ǊŜƎƛǎǘŜǊ ǘƘŜ ƛƴŎǊŜŀǎŜ ƻŦ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ effected by way of: 
�� �� an issue of 2,778,991 ordinary series Q bearer shares, each of a nominal value of PLN 10, and  
�� �� an issue of 600,000 ordinary series R bearer shares, each of a nominal value of PLN 10, 
and ǊŜƎƛǎǘŜǊƛƴƎ ǘƘŜ ŎƻƴŘƛǘƛƻƴŀƭ ƛƴŎǊŜŀǎŜ ƻŦ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ by no more than PLN 25,000,000 
through the issue of no more than 1,300,000 ordinary series O bearer shares and 1,200,000 ordinary series P bearer 
shares each of a nominal value of PLN 10.  
In consequence:  
�� �� the Company’s share capital increased to PLN 162,174,000, 
�� �� the total number of votes attached to all Company shares issued increased to 16,217,400,  
�� �� the nominal value of the conditional increase of the share capital was no more than PLN 27,642,850. 

 
фΦ 59{/wLt¢Lhb hC C!/¢hw{ !b5 9±9b¢{Σ Lb t!w¢L/¦[!w[¸ bhbπw9/¦wwLbD hb9{Σ ²IL/I I!5 ! a!¢9wL![ 
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The results of 9 months ended 30 September 2009 were primarily impacted by the following: 
 
�9�� On 4 February 2009, pursuant to a decision of the National Bank of the Republic of Kazakhstan, the exchange rate of 

the tenge to US dollar at the Kazakhstan Stock Exchange was lowered by nearly 18% to 143.98. Ever since 
PETROLINVEST started its investment programme aimed at expanding its operations in the area of prospecting for 
and extracting oil and gas in Kazakhstan, back in 2006, fluctuations of the tenge to US dollar were minimal and stayed 
around 120.0-125.0. This abrupt and sharp depreciation of the tenge produced significant foreign exchange losses 
under the Group’s finance costs. 

 
�9�� Since the offering of the Company’s ordinary series K registered shares was effected on 6 February 2009 (details in 

note 14 to the condensed interim consolidated financial statements), in compliance with IFRS 2, the Company was 
required to measure the fair value of the shares granted. The measurement to fair value was performed as at the 
offering end date. The excess of fair value over nominal value of the shares paid up by eligible persons was PLN 21.2 
million and was taken to the Group’s payroll expenses for Q1 2009. The cost will not impact the Group’s cash flows. 

 
�9�� Since the offering of the Company’s ordinary Series M bearer shares was effected on 16 April 2009 (details in note 14 

to the condensed interim consolidated financial statements), in compliance with the requirements of IFRS 2 the 
Company measured the shares to fair value as at the offering end date. 730,000 Series M Shares at an issue price of 
PLN 10 each were subscribed for in the offering. The excess of fair value over nominal value of the shares paid up by 
eligible persons was PLN 28.0 million and was taken to PETROLINVEST/PETROLINVEST Group’s payroll expenses for 
the second quarter 2009. The cost will not impact the Group’s cash flows. 

 
�9�� Since the offering of the Company’s series N shares was effected on 9 September 2009 (details in note 14 to the 

condensed interim consolidated financial statements), in compliance with IFRS 2, the Company was required to 
measure the fair value of the shares granted. The measurement to fair value was performed as at the offering end 
date. The excess of fair value over nominal value of the shares paid up by eligible persons was PLN 31.4 million and 
was taken to the Group’s payroll expenses for Q3 2009. The cost will not impact the Group’s cash flows. 

 
�9�� On 14 May 2009, the Company signed three agreements with PROKOM Investments S.A., Osiedle Wilanowskie Sp. 

z o.o. and Agro Jazowa S.A. setting forth the terms on which those companies make their assets available to the 
Company to use as collateral for the credit facility extended under the agreement dated 21 March 2007 by the 
consortium of PKO Bank Polska S.A. and Bank Gospodarstwa Krajowego. The fee is calculated as 6.5% of the value of 
the collateral from the moment it is established to the moment it is released. The discounted fee calculated under the 
agreements referred to above to 30 September 2009 was PLN 80.8 million, of which PLN 78.6 million was taken to 
other operating expenses and PLN 2.2 thousand was taken to the Group’s finance costs. The fees payable to Prokom 
Investments S.A., Osiedle Wilanowskie Sp. z o.o. and Agro Jazowa S.A. are convertible into equity. Management 
believes that the conversion will take place, and so those costs will not entail a cash outflow. The total value of 
collateral established under the agreement as at 30 September 2009 was PLN 601.6 million, while the average value 
of collateral during the term of the agreement effectively in use as at 30 September 2009 was PLN 753.7 million. 
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�9�� On 29 April 2009, the Company entered into an agreement with GEM Global Yield Fund Limited under which a PLN 
200 million financing was made available to the Company through an equity line of credit. The Company may decide 
when to use the equity line of credit at its own discretion, depending on its current capital requirements, and use 
each tranche of the financing as needed. The Company is not obliged to use the full amount of the equity line of 
credit. In exchange for the right to use the committed equity line of credit, the Company agreed to pay to GEM a 
remuneration (fee) of PLN 2m and to issue subscription warrants convertible into 1.3 million Company shares in total 
for PLN 60 per share. 
In compliance with IFRS, the Company was required to make an assessment of the fair value of the warrants issued to 
GEM. The cost of warrant issue calculated using the Black-Scholes model was PLN 29.6m. IFRS does not allow to treat 
the right to use the equity line of credit acquired by the Company as the cost of capital; hence, the full cost was taken 
to the Group’s finance costs for the second quarter 2009. The cost of PLN 29.6m pertaining to warrant issue will not 
impact the Group’s cash flows. 

 
�9�� Due to the current crisis on financial markets, difficulties in getting access to financing and delays in increasing the 

Company’s share capital, PETROLINVEST S.A. has limited financial resources that may prove insufficient for full and 
complete delivery of investment programs on all concessions held by the companies in which PETROLINVEST S.A. 
owns shares or stocks. Taking into account the stage of advancement of prospecting work, the size of prospective 
resources, results of the drillings already completed, the stability and attractiveness of the tax and regulatory 
environments for prospecting and production activities in Russia and Kazakhstan, the assessment of prospective 
resources drawn up by McDaniel&Associates Consultants Ltd. (Independent Competent Person), and after discussions 
with advisors to the Company, the Management Board decided that PETROLINVEST’S focus should be around 
continuing the work in Kazakhstan, with a particular focus on the concessions of OTG and Emba Jug Nieft. 
According to the Independent Competent Person’s report, the value of prospective resources on the concession of 
COMPANY PROFIT was estimated at USD 5,213 thousand, which according to the Management Board—given the 
geological and economic conditions of the COMPANY PROFIT concession, the independent nature of the valuation 
and conservative assumptions underlying the valuation—may be treated as fair value at the current stage of the 
project. Therefore, the Management Board of PETROLINVEST S.A. decided to take steps to sell its stake in COMPANY 
PROFIT. The Management Board will attempt to obtain the maximum possible price for its stake in COMPANY PROFIT; 
however, Management believes that the fair value determined by the Independent Competent Person at USD 5,213 
thousand is currently the best estimate of the price realisable on such sale. 
It is possible that PETROLINVEST S.A. will continue to finance partly the work and/or activities of COMPANY PROFIT to 
the extent that they will allow to maintain the concession until the stake in the company is sold or access to financial 
resources is provided, allowing all the planned investment projects to be completed, even if that means that the 
expected NPV of the project does not fully cover the expenditures incurred to date. The ongoing prospecting work 
may translate into higher prospective resources or a reclassification of prospective resources to the proven category, 
which in both cases may lead to a reassessment of the fair value of the net assets associated with the project 
delivered by COMPANY PROFIT. 
With a view to the above, the Management Board decided—based on the assessment of the fair value—to write 
down the assets associated with PROFIT to an amount not higher than USD 5,213 thousand and to classify them as 
assets held for sale. The decision resulted in a one-off impairment loss being recognised on the assets and liabilities 
associated with the project of PLN 46.7m against the Company’s financial result and PLN 30.7m against the Group’s 
consolidated financial result. 

 
�9�� In 2008, with respect to the concessions of the Russian companies as the least prospective, the Management Board 

decided to discontinue exploration on the territory of the Russian Federation and to begin working towards selling 
those assets. On 25 June 2009, the Company signed agreements committing the Company to dispose in favour of 
three buyers of the shares and stocks held by the Company in: 

�x�� OOO Siewiergeofizyka for a total consideration of USD 1,800 
�x�� OOO Nieftiegeoserwis for a total consideration of USD 180 
�x�� ZAO Pechora-Petroleum for a total consideration of USD 360. 

Since the date of signing of the agreements, the buyers have had operating control over the companies, and so the 
Management Board of PETROLINVEST decided that it did not have operating control over those companies as at 
30 June 2009. 
As control was lost, the Company wrote off the remaining assets and liabilities and foreign exchange differences on 
translation of foreign operations connected with the valuation of assets and liabilities, which according to IFRS the 
Company may derecognise at the date control is lost and not earlier. The charge was PLN 5.7m, including PLN 4.1m in 
assets, PLN 17.6m in liabilities, and PLN 19.2m in foreign exchange differences on translation of foreign operations. 
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The Management Board would like to emphasise that the events listed above are for the most part one-off events and the 
majority of them are non-cash—they do not affect and/or Management believes will not affect the financial cash flows of 
the Company and the Group in the future, i.e. they will not entail a cash outflow and they result only from the Company’s 
and the Group’s conservative approach to presenting financial results. The table below illustrates the key events that had 
an impact on the financial results of the Company and the Group in the 9-month period ended 30 September 2009. 
 

 
Standalone 
statements 

in PLN million 

Consolidated 
statements 

in PLN million 
w9thw¢95 b9¢ [h{{ όнпфΦнύ όоппΦтύ 
Valuation of payroll costs connected with share issues for Supervisory Board, Management 
Board and employees and associates of the Company and the Group—series K, M, N (80.7)  (80.7)  

Fee payable to Prokom Investments, Osiedle Wilanowskie and Agro Jazowa for providing 
assets to collateralise the credit facility (Management expects the liabilities arising from those 
agreements to be converted to equity)  (80.8)  (80.8) 

Acquisition cost of right to use financing (performance of the agreement with GEM) (31.6) (31.6) 

Impairment of O&G investment—TOO COMPANY PROFIT  (46.7) (30.7) 

Impairment of O&G investment—Russian assets N/A (5.7) 
   
Total selected one-off non-cash events (239.8) (229.5) 
b9¢ [h{{ !5W¦{¢95 Chw {9[9/¢95 hb9πhCC bhbπ/!{I 9±9b¢{ όфΦпύ όммрΦнύ 
Foreign exchange differences (1.7) (63.8) 
b9¢ [h{{ !5W¦{¢95 Chw {9[9/¢95 hb9πhCC bhbπ/!{I 9±9b¢{ !b5 Chw9LDb 9·/I!bD9 
5LCC9w9b/9{ (7.7) (51.4) 
   

 
 
including in the 3-month period ended 30 September 2009: 
 

 
Standalone 
statements 

in PLN million 

Consolidated 
statements 

in PLN million 
w9thw¢95 b9¢ [h{{ όпоΦуύ όофΦпύ 
Valuation of payroll costs connected with share issues for Supervisory Board, Management 
Board and employees and associates of the Company and the Group—series K, M, N (31.5)  (31.5)  

Fee payable to Prokom Investments, Osiedle Wilanowskie and Agro Jazowa for providing 
assets to collateralise the credit facility (Management expects the liabilities arising from those 
agreements to be converted to equity)  (9.3)  (9.3) 
   
Total selected one-off non-cash events (40.8) (40.8) 
b9¢ [h{{ !5W¦{¢95 Chw {9[9/¢95 hb9πhCC bhbπ/!{I 9±9b¢{ όоΦлύ мΦп 
Foreign exchange differences (2.1) (17.3) 
b9¢ [h{{ !5W¦{¢95 Chw {9[9/¢95 hb9πhCC bhbπ/!{I 9±9b¢{ !b5 Chw9LDb 9·/I!bD9 
5LCC9w9b/9{ (0.9) (15.9) 
   

 
The Management Board’s efforts to restructure LPG operations have led to a reduction of costs on those operations and 
worked to limit transactions in those segments in which the Company did not generate satisfactory sales profitability levels. 
The Company’s plans to conclude long-term contracts for LPG deliveries were delayed, and the contracts were not 
concluded until 4 November 2009 (the contract with Morgan Stanley) and 10 November 2009 (two contracts with a new 
LPG supplier). Those delays had an impact on the results generated by the Company in 9 months ended 30 September 
2009. Nonetheless, the Management Board would like to emphasise that the margin that can be achieved on a material 
part of the contracted products when performing contracts is considerably higher than the margin delivered to date while 
the conclusion of the contracts mentioned above constitutes a qualitative change to the nature of LPG purchases: from spot 
transactions to long-term contracts based on a pricing formula. Taking this into account, and bearing in mind the other 
contracts that the Company expects to conclude within the next few months, the Management Board believes that it will 
be possible to assess the full effects of the restructuring efforts based on Q4 2009 and Q1 2010 results. 
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In the third quarter 2009, the Company carried out three issues of series N, Q, and R shares and initiated the issue of series 
P shares. 
 
¢ƛƳŜǘŀōƭŜ ƻŦ ŜǾŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ƛǎǎǳŜ ƻŦ ǎŜǊƛŜǎ b ǎƘŀǊŜǎ 
�í�ó���:�µ�o�Ç���î�ì�ì�õ The Management Board of the Company adopted a resolution regarding free-of-charge issue 

of no more than 1,052,000 registered subscription warrants to the exclusion of pre-emptive 
rights of the existing shareholders in order to grant the rights to purchase shares in the 
Company.  
The subscription warrants were offered for subscription through private placement by 
members of Company authorities or an entity designated by such person and related to a 
member of Company authorities, and employees and associates of the Company as well as 
members of authorities, employees and associates of the companies in its group. 

�ó���^���‰�š���u�����Œ���î�ì�ì�õ�� The Management Board resolved to increase the Company’s share capital by an amount not 
higher than PLN 10,520,000 via the issuance of no more than 1,052,000 ordinary series N 
bearer shares, each of a nominal value of PLN 10, to the exclusion of pre-emptive rights of 
the existing shareholders. The issue price of the shares was set as PLN 10. The goal of the 
share capital increase is to execute the rights of holders of registered subscription warrants. 
The issue of the Series N Shares is an element of the incentive programme for top 
management. The Series N Shares will participate in dividends starting from 1 January 2009. 

�õ���^���‰�š���u�����Œ���î�ì�ì�õ�� Ending of the offer for the series N shares. 1,052,000 Series N Shares were subscribed for in 
the Offering. The Company will receive gross proceeds of PLN 10,520,000 as a result of the 
Offering. 

After the period covered by the Report, on 2 October 2009, the District Court registered the increase of the share capital via 
the issuance of series N shares to PLN 172,694,000, on 5 November 2009 the Management Board of the NDS (KDPW S.A.) 
passed a resolution on conditional admission of the series N shares to the NDS, and on 16 November 2009 the series N 
shares were introduced to public trading (details in point 5 of this Report). 
 
¢ƛƳŜǘŀōƭŜ ƻŦ ŜǾŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ƛǎǎǳŜ ƻŦ ǎŜǊƛŜǎ v ǎƘŀǊŜǎ 
�ï�í���:�µ�o�Ç���î�ì�ì�õ The Management Board of the Company passed a resolution regarding the issue of warrants 

convertible into Company shares and—as a result of the exercise of those shares—a 
resolution regarding an increase of the share capital of the Company by PLN 27,789,910 
through the issue of 2,778,991 ordinary series Q bearer shares, each of a nominal value of 
PLN 10 and an issue price of PLN 46.0114, to the exclusion of pre-emptive rights of the 
existing shareholders. The resolution was taken in connection with the call for share offering 
made by PROKOM Investments S.A. The Series Q Shares will participate in dividends starting 
from 1 January 2009. 

�ï�����µ�P�µ�•�š���î�ì�ì�õ�� Ending of the offer for the series Q shares. PROKOM Investments S.A. subscribed for 
2,778,991 Series Q Shares in the Offering at an issue price of PLN 46.0114 per share. The 
contribution due to the Company for the shares subscribed for by Prokom Investments S.A. 
was made by netting the PLN 127,865,266.50 outstanding account receivable by the 
Company under the share subscription agreement with specified outstanding accounts 
payable by the Company to Prokom Investments S.A. under loans and trade payables. 

�í�õ�����µ�P�µ�•�š���î�ì�ì�õ�� Registration by the District Court of the increase of the Company’s share capital via the 
issuance of series Q and R shares. Following the registration: 
���� the Company’s share capital is PLN 162,174,000; 
���� the total number of votes resulting from all of the Company’s shares issued is 

16,217,400. 
�î���^���‰�š���u�����Œ���î�ì�ì�õ Decision by the National Depository for Securities (Krajowy Depozyt Papierów 

Wartościowych w Warszawie S.A.) to admit the series Q and R shares to the National 
Depository for Securities and assign them code PLPTRLI00018, on the condition that the 
operator of the regulated market decides to introduce the series Q and R shares to trading 
on the same regulated market that the other Company shares bearing code PLPTRLI00018 
have been introduced to. 

�ô���^���‰�š���u�����Œ���î�ì�ì�õ Decision by the National Depository for Securities (Krajowy Depozyt Papierów 
Wartościowych w Warszawie S.A.) to admit the series Q and R shares to the National 
Depository for Securities and assign them code PLPTRLI00018, on the condition that the 
operator of the regulated market decides to introduce the series Q and R shares to trading 
on the same regulated market that the other Company shares bearing code PLPTRLI00018 
have been introduced to. 

�í�í���^���‰�š���u�����Œ���î�ì�ì�õ�� Series Q and R shares were introduced to trading on the WSE. 
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¢ƛƳŜǘŀōƭŜ ƻŦ ŜǾŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ƛǎǎǳŜ ƻŦ ǎŜǊƛŜǎ w ǎƘŀǊŜǎ 
�ï�í���:�µ�o�Ç���î�ì�ì�õ The Management Board of the Company passed a resolution regarding the issue of warrants 

convertible into shares and—as a result of the exercise of those shares—a resolution 
regarding an increase of the share capital of the Company by PLN 6,000,000 through the 
issue of 600,000 ordinary series R bearer shares, each of a nominal value of PLN 10 and an 
issue price of PLN 39.69, to the exclusion of pre-emptive rights of the existing shareholders. 
The resolution was taken in connection with the performance of the agreement concluded 
with GEM Global Fund on 29 April 2009 as part of the first drawdown from the agreement. 
The Series R Shares will participate in dividends starting from 1 January 2009. 

�ï�í���:�µ�o�Ç���î�ì�ì�õ�� Ending of the offer for the series R shares. 600,000 series R shares were subscribed for in the 
Offering at an issue price of PLN 39.69 per share. The Company received gross proceeds of 
PLN 23,814,000 as a result of the Offering. 

The other events up to the moment of introducing the series R shares to trading on the WSE were parallel to the events 
associated with the issue of series Q shares (details above). 
 
¢ƛƳŜǘŀōƭŜ ƻŦ ŜǾŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ƛǎǎǳŜ ƻŦ ǎŜǊƛŜǎ t ǎƘŀǊŜǎ 
�ï�í���:�µ�o�Ç���î�ì�ì�õ The Extraordinary General Meeting adopted a resolution on a conditional share capital 

increase by no more than PLN 12,000,000 through the issue of no more than 1,200,000 
ordinary series P bearer shares, each of a nominal value of PLN 10, subject to the exclusion 
of pre-emptive rights and regarding the issue of 1,200,000 registered subscription warrants 
carrying the right to subscribe for the series P shares, subject to the exclusion of pre-emptive 
rights. The Subscription Warrants will be offered for subscription through private placement 
to entities selected by the Management Board of the Company, provided there will be less 
than a hundred of those entities. 
The issue price of the Series P Shares will be established by the Management Board by 
reference to the stock exchange price of the Company shares at the time of the issue and 
the expected demand for the Series P Shares among investors. 
The objective of the conditional increase of the share capital through the issue of the Series 
P Shares and the issue of the Subscription Warrants carrying the right to subscribe for the 
Series P Shares is to obtain funds to finance the Company’s activities in the area of 
prospecting and production of hydrocarbons in Kazakhstan and to sustain the Company’s 
liquidity needs connected with decreasing its indebtedness. 

After the period covered by this Report, on 19 October 2009, in execution of the provisions of the above-mentioned 
resolution of the EGM, the Management Board decided to issue 300,000 registered series A subscription warrants to GEM 
Global Yield Limited. On the same day, GEM filed a statement of acquisition of 300,000 ordinary series P bearer shares. As a 
result of the series P issue carried out in execution of the rights attached to series A subscription warrants, the Company 
received gross proceeds of PLN 10,521,000. On 5 November 2009, the Management Board of the NDS (KDPW S.A.) decided 
to allow conditional admission of 300,000 series P Shares to the NDS, and on 16 November 2009 the series P shares were 
introduced to public trading (details in point 5 of this Report). 
 
In the third quarter 2009, six share issues—carried out and registered to share capital increases in prior periods—were 
introduced to trading on the main list as from 10 July 2009: the issue of series F shares totalling 184,616 shares, the issue of 
series G shares totalling 2,613,163 shares, the issue of series H shares totalling 447,942 shares, the issue of series K shares 
totalling 599,212 shares, the issue of series L shares totalling 2,100,000 shares, and the issue of series M shares totalling 
730,000 shares. 
 
ммΦ LbChwa!¢Lhb hb !b¸ 5L±L595 t!L5 h¦¢ όhw 59/[!w95ύ Lb !DDw9D!¢9 !b5 t9w hb9 {I!w9Σ {9t!w!¢9[¸ Chw 
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The Company did not pay or declare dividends in the third quarter 2009. 
 
мнΦ {9[9/¢95 CLb!b/L![ 5!¢!Σ Lb/[¦5LbD ¢I9 Y9¸ L¢9a{ hC /hb59b{95 CLb!b/L![ {¢!¢9a9b¢{ ό![{h 
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Selected financial data of the Company and the Group were presented in point 1 of this Report. 
 
моΦ ¢I9 a!b!D9a9b¢ .h!w5Ω{ th{L¢Lhb hb ¢I9 C9!{L.L[L¢¸ hC !/IL9±LbD ¢I9 w9{¦[¢{ {¢!¢95 Lb ¢I9 CLb!b/L![ 

Chw9/!{¢{ t¦.[L{I95 9!w[L9w Chw ¢I9 ¸9!w Lb ±L9² hC ¢I9 CLb!b/L![ w9{¦[¢{ tw9{9b¢95 Lb ¢I9 v¦!w¢9w[¸ 
w9thw¢ Lb w9[!¢Lhb ¢h ¢I9 twhW9/¢95 w9{¦[¢{ 

 
The Management Board of PETROLINVEST S.A. did not publish any forecasts for 2009. 
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мпΦ {I!w9Ih[59w{ Ih[5LbD 5Lw9/¢[¸ hw Lb5Lw9/¢[¸ ό¢Iwh¦DI {¦.{L5L!w¸ ¦b59w¢!YLbD{ύ р҈ hw ahw9 hC ¢I9 
¢h¢![ ±h¢9 !¢ ¢I9 L{{¦9wΩ{ D9b9w![ a99¢LbD 

 
Shareholders holding directly or indirectly 5% or more of the total vote at the Company’s general meeting as at the date of 
publication of this Report are presented in the table below, which also shows changes in the ownership structure which had 
taken place since the publication of the previous report (according to information available to the Company). 
 

{ƘŀǊŜƘƻƭŘŜǊ 
bǳƳōŜǊ ƻŦ 

ǎƘŀǊŜǎκ ǾƻǘŜǎ 
tŜǊŎŜƴǘŀƎŜ ƘŜƭŘ ƛƴ 
ǎƘŀǊŜ ŎŀǇƛǘŀƭκ ǘƻǘŀƭ 

ǾƻǘŜ ŀǘ !Da 

/ƘŀƴƎŜ ƛƴ 
ƴǳƳōŜǊ ƻŦ 

ǎƘŀǊŜǎ 

bǳƳōŜǊ ƻŦ 
ǎƘŀǊŜǎκ ǾƻǘŜǎ 

tŜǊŎŜƴǘŀƎŜ ƘŜƭŘ ƛƴ 
ǎƘŀǊŜ ŎŀǇƛǘŀƭκ ǘƻǘŀƭ 

ǾƻǘŜ ŀǘ !Da 
 ���š���‰�µ���o�]�����š�]�}�v�������š�����}�(���o���•�š���Z���‰�}�Œ�š�� �� ���š���‰�µ���o�]�����š�]�}�v�������š�����}�(���š�Z�]�•���Z���‰�}�Œ�š��

Ryszard Krauze 3 586 0.02% 0 3 586 0.02% 
Prokom Investments S.A. 7 413 679 45.71% -1 047 429 6 367 250 36.24% 
Other shareholders 8 800 135 54.27% + 2 398 429 11 198 564 63.74% 
¢h¢![ мс нмт плл мллΦлл҈ Ҍм орн ллл мт рсф плл мллΦлл҈ 

 
 
мрΦ {¢!¢9a9b¢ hC /I!bD9{ Lb ¢I9 b¦a.9w hC ¢I9 L{{¦9w {I!w9{ hw wLDI¢{ ¢h {¦/I {I!w9{ όht¢Lhb{ύ I9[5 .¸ 

¢I9 L{{¦9wΩ{ a!b!DLbD hw {¦t9w±L{hw¸ t9w{hb{Σ !//hw5LbD ¢h LbChwa!¢Lhb !±!L[!.[9 ¢h ¢I9 L{{¦9wΣ 
Lb ¢I9 t9wLh5 Cwha ¢I9 5!¢9 hC ¢I9 tw9±Lh¦{ w9thw¢ 

 
The table below sets forth the number of shares held by supervisory and managing persons as at the date of publication of 
this Report together with information on any changes since the publication of the previous report (according to information 
available to the Company). 
 

{ƘŀǊŜƘƻƭŘŜǊ 
bǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ ƘŜƭŘ 

ŀǘ ǇǳōƭƛŎŀǘƛƻƴ ŘŀǘŜ ƻŦ 
ƭŀǎǘ wŜǇƻǊǘ 

/ƘŀƴƎŜ ƛƴ ƴǳƳōŜǊ ƻŦ 
ǎƘŀǊŜǎ 

bǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ ŀǘ 
ǇǳōƭƛŎŀǘƛƻƴ ŘŀǘŜ ƻŦ ǘƘƛǎ 

wŜǇƻǊǘ 
{ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘ    

Ryszard Krauze 3 586 0 3 586 
Maciej Grelowski 31 321 0 31 321 
Krzysztof Wilski 31 321 0 31 321 
Marek Modecki 1 000 0 1.000 
Tomasz Buzuk 0 0 0 

aŀƴŀƎŜƳŜƴǘ .ƻŀǊŘ    
Paweł Gricuk 0 + 3 688 3 688 
Marcin Balicki 0 + 50 000 50 000 

9ƴǘƛǘƛŜǎ ŎƻƴǘǊƻƭƭŜŘ ōȅ ƳŀƴŀƎƛƴƎ ƻǊ ǎǳǇŜǊǾƛǎƻǊȅ ǇŜǊǎƻƴǎ 
Prokom Investments S.A. (Ryszard Krauze) 7 413 679 - 1 046 429 6 367 250 
Brightshield Ventures Ltd (Paweł Gricuk) 0 + 500 000 500 000 

 
 
In accordance with information in the possession of the Company, managing and supervisory persons did not own shares in 
PETROLINVEST Group companies as at the date of publication of this Report. 
 
In addition, Members of the Management Board own subscription warrants convertible into Company series E shares—all 
warrants were taken up in July 2008 as part of the Incentive Programme implemented by resolutions of the EGM dated 
29 April 2008. The rights conferred by the warrants to subscribe for shares will be realisable from 30 April 2011. 
 

 
bǳƳōŜǊ ƻŦ ǿŀǊǊŀƴǘǎ ƘŜƭŘ ŀǘ 

ǇǳōƭƛŎŀǘƛƻƴ ŘŀǘŜ ƻŦ ƭŀǎǘ wŜǇƻǊǘ 
/ƘŀƴƎŜ ƛƴ ƴǳƳōŜǊ 

ƻŦ ǿŀǊǊŀƴǘǎ 
bǳƳōŜǊ ƻŦ ǿŀǊǊŀƴǘǎ ŀǘ 

ǇǳōƭƛŎŀǘƛƻƴ ŘŀǘŜ ƻŦ ǘƘƛǎ wŜǇƻǊǘ 

aŀƴŀƎŜƳŜƴǘ .ƻŀǊŘ    
Paweł Gricuk 176 190 0 176 190 

Marcin Balicki 29 365 0 29 365 

 
 
мсΦ twh/995LbD{ t9b5LbD .9Chw9 /h¦w¢Σ /hat9¢9b¢ !w.L¢w!¢Lhb .h5¸ hw !b¸ t¦.[L/ !5aLbL{¢w!¢Lhb 

!¦¢IhwL¢¸Σ Lb/[¦5LbD LbChwa!¢Lhb hb !b¸ twh/995LbD{ /hb/9wbLbD ¢I9 L{{¦9wΩ{ hw L¢{ {¦.{L5L!w¸ 
¦b59w¢!YLbDΩ{ [L!.L[L¢L9{ hw /[!La{ ²Ih{9 ±![¦9 w9tw9{9b¢{ мл҈ hw ahw9 hC ¢I9 L{{¦9wΩ{ 9v¦L¢¸ 

 
There are no proceedings pending before courts, competent arbitration bodies or any public administration authorities, the 
aggregate value of which as at 30 September 2009 represents 10% or more of the Company’s equity. 
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мтΦ LbChwa!¢Lhb hb !b¸ hb9 hw ahw9 ¢w!b{!/¢Lhb{ /hb/[¦595 .¸ ¢I9 L{{¦9w hw L¢{ {¦.{L5L!w¸ 
¦b59w¢!YLbD ²L¢I w9[!¢95 t!w¢L9{Σ LC ¢I9¸ !w9 Lb5L±L5¦![[¸ hw /h[[9/¢L±9[¸ a!¢9wL![ !b5 I!±9 .99b 
/hb/[¦595 hb ¢9wa{ h¢I9w ¢I!b !¢ !waΩ{ [9bD¢I 

 
In the third quarter 2009, no material transactions within PETROLINVEST Group were concluded on terms other than at 
arm’s length. A detailed description of the transactions concluded in the reporting period by the Company or the other 
entities of PETROLINVEST Group with related parties is provided in note 19 to the condensed interim consolidated financial 
statements. 
 
муΦ LbChwa!¢Lhb hb {¦w9¢L9{ Chw [h!b{ hw D¦!w!b¢99{ L{{¦95 .¸ ¢I9 L{{¦9w hw L¢{ {¦.{L5L!w¸ 

¦b59w¢!YLbD ς WhLb¢[¸ ¢h hb9 9b¢L¢¸ hw L¢{ {¦.{L5L!w¸Σ LC ¢I9 !DDw9D!¢9 ±![¦9 hC 9·L{¢LbD {¦w9¢L9{ 
!b5 D¦!w!b¢99{ L{ 9v¦L±![9b¢ ¢h !¢ [9!{¢ мл҈ hC ¢I9 L{{¦9wΩ{ 9v¦L¢¸ 

 
In the third quarter 2009, TOO OilTechnoGroup gave a USD 15,000 thousand guarantee to PETROLINVEST S.A. as collateral 
for the USD 10,000 thousand loan extended by PETROLINVEST S.A. to Occidental Resources, Inc. The guarantee remains in 
force until final repayment of the liabilities resulting from the loan agreement, which matures on 30 September 2010. The 
guarantee was given free of charge. 
Occidental Resources, Inc. and TOO OilTechnoGroup are subsidiaries of PETROLINVEST S.A. 
This is the third guarantee issued to collateralise the loans extended by PETROLINVEST S.A. to Occidental Resources, Inc. to 
finance its prospecting and extraction project. As at 30 September 2009, the total amount of the guarantees given by TOO 
OilTechnoGroup to the Company was USD 44,000 thousand, and the value of the loan agreements collateralised by the 
guarantees was USD 32,041 thousand. 
 
мфΦ h¢I9w LbChwa!¢Lhb ²IL/I ¢I9 L{{¦9w 599a{ w9[9±!b¢ Chw ¢I9 !{{9{{a9b¢ hC L¢{ t9w{hbb9[Σ !{{9¢{Σ 

CLb!b/L![ {L¢¦!¢LhbΣ !b5 L¢{ b9¢ w9{¦[¢Σ !{ ²9[[ !{ ¢I9Lw /I!bD9{Σ !b5 Chw ¢I9 !{{9{{a9b¢ hC ¢I9 
L{{¦9wΩ{ !.L[L¢¸ ¢h t9wChwa L¢{ h.[LD!¢Lhb{ 

 
The Management Board of PETROLINVEST S.A. believes that information presented in this Report is an exhaustive 
description of the Company’s personnel, assets and financial situation, and that no other events had taken place that have 
not be disclosed by the Company and that could be material for the assessment of the Company’s standing. 
 
The Management Board of the Company would like to draw your attention to the fact that as regards providing finance for 
investment activities in the area of exploration for and extraction of hydrocarbons at this point in time: 

�ã the Company has closed the issue of Series T shares, thus obtaining access to financing in excess of PLN 50 million, 
�ã the Company is finalising negotiations with financial investors regarding the next round of financing though bonds 

convertible to shares, which should provide the Company with another PLN 100 million financing; the Management 
Board believes that appropriate agreements will be concluded in Q4 2009, 

�ã the Company is finalising its long-term negotiations with the European Bank for Reconstruction and Development and 
is expecting to obtain financing for some USD 30-50 million; the appropriate agreement should be concluded in Q4 
2009, 

�ã the Company is involved in intense negotiations with strategic partners to ensure access to financing for investments 
on the concessions owned by the Group in exchange for the option of equity interest; the Management Board 
believes that appropriate agreements will be concluded in Q4 2009. 

Those actions, together with the agreements signed earlier to ensure access to financing, will allow the Company to put a 
final close to the exploration phase of the PETROLINVEST Group Project, start production from the fields with confirmed 
reserves, and carry out further investment work based on cooperation with strategic partner(s), as well as access to 
reserves based financing. 
 
 
нлΦ C!/¢hw{ ²IL/I Lb ¢I9 L{{¦9wΩ{ htLbLhb ²L[[ !CC9/¢ L¢{ w9{¦[¢{ Lb ! t9wLh5 /h±9wLbD !¢ [9!{¢ ¢I9 b9·¢ 

v¦!w¢9w 
 
The main factors that may affect the Company’s results in the next quarter include primarily: 
�9�� With respect to prospecting and extraction: 

- access to financing and the terms and conditions that such financing may be obtained on; 
- fluctuations of exchange rates, including in particular USD to PLN, KZT to USD and RUB to USD, KZT to PLN and 

RUB to PLN; 
- fluctuations of interest rates that impact the Company’s debt service costs. 

�9�� With respect to trading activities: 
- efforts undertaken in the first half of the year in respect of cost reductions, reviewing operating procedures, and 

changes to the policy on purchases of goods; 
- access to short-term financing; 
- fluctuations of exchange rates, including in particular USD to PLN; 
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- fluctuations of crude oil and LPG pricing in world markets and the relations between those prices and the prices 
that are possible to be achieved in the domestic market; 

- seasonal changes in the demand for liquefied gas for heating and automotive purposes; 
- economic effects of the performance of long-term contracts for LPG deliveries. 

 
нмΦ /I!bD9{ Lb /hb¢LbD9b¢ [L!.L[L¢L9{ hw /hb¢LbD9b¢ !{{9¢{ ²IL/I h//¦ww95 {Lb/9 ¢I9 9b5 hC ¢I9 [!{¢ 

CLb!b/L![ ¸9!w 
 
As at 30 September 2009, compared to the end of the financial year 2008, there was a change in the balance of 
PETROLINVEST Group’s contingent liabilities as a result of: 

�9��the guarantee provided on 23 January 2009 by Occidental Resources Inc to secure the repayment by TOO 
OilTechnoGroup of liabilities due to Bank CenterCredit JSC in connection with the USD 37,800 thousand line of 
credit. Occidental Resources Inc and TOO OilTechnoGroup are controlled by PETROLINVEST S.A.,  

�9��the guarantee provided on 6 November 2008 by Occidental Resources Inc. (still in force) to secure the repayment by 
TOO OilTechnoGroup of liabilities due to Tenaris Global Services S.A. under agreements for the purchase of well 
construction materials. The aggregate amount of liabilities covered by the guarantee as at 30 September 2009 was 
USD 2,916 thousand compared to USD 2,805 thousand shown as at 31 December 2008, and 

�9��two guarantees provided by TOO OilTechnoGroup to PETROLINVEST S.A. totalling USD 15,000 thousand each to 
secure the repayment by Occidental Resources, Inc. of liabilities resulting from the loans extended by the Company 
totalling USD 20,000 thousand. 

On 25 June 2009, the Company concluded agreements to sell shares and stocks in companies headquartered in the Russian 
Federation, which provide that if a discovery is made on the concessions while the acquirers hold shares in the acquired 
companies, each of the acquirers is obliged to pay additional consideration to the Company. The total amount of such 
additional consideration may come at a maximum of USD 42m. 
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мύ {ŜƎƳŜƴǘ ƛƴŦƻǊƳŀǘƛƻƴ 
Operating businesses are organised and managed separately according to the nature of the products and services provided, 
with each segment representing a strategic business unit that offers different products and serves different markets. 
Transfer prices between business segments are set on an arm’s length basis in a manner similar to transactions with third 
parties. 
No operating segments have been aggregated to form the above reportable operating segments. 
Management monitors the operating results of business units separately for the purpose of making decisions about 
resource allocation and performance assessment. Segment performance is evaluated based on operating profit or loss 
which in certain respects is measured differently from operating profit or loss reported in the consolidated financial 
statements. Group financing (including finance costs and finance income) and income taxes are managed on a Group basis 
and are not allocated to operating segments. 
With respect to financial statements prepared for reporting periods beginning on 1 January 2009, IFRS 8 Operating 
Segments replaced IAS 14 Segment Reporting. According to IFRS 8, segment reporting is based on information prepared for 
internal management decisions. 
The following tables present a breakdown of revenues and profits (losses) and assets for the 9-month period ended on 
30 September 2009 and 30 September 2008 by operating segments. 
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On 13 January 2009, the Management Board of PETROLINVEST S.A. resolved to increase the Company’s share capital by PLN 
5,992,120 via the issuance of 599,212 ordinary series K registered shares, each of a nominal value of PLN 10.  
Series K Shares were offered in a private placement to the Company’s executives, employees and associates, as well as the 
executives, key employees and associates of the companies of PETROLINVEST Group. The offering of the Company’s 
ordinary registered series K shares was effected on 6 February 2009. 599,212 Series K Shares were subscribed for in the 
Offering at an issue price of PLN 10 each. All payments towards Series K Shares had been made. The Company received 
gross proceeds of PLN 5,992,120 as a result of the Offering.  
In compliance with IFRS 2, the Company is required to measure the fair value of the shares granted. The measurement to 
fair value was performed as at the subscription offer date. The excess of fair value over nominal value of the shares paid up 
by eligible persons was PLN 21.2 million and was taken to the Group’s payroll expenses for Q1 2009. The cost will not 
impact the Group’s cash flows. The management board members’ share in the excess of fair value over nominal value was 
PLN 8.1m in the case of Paweł Gricuk and PLN 0.4m in the case of Marcin Balicki. The remaining PLN 12.7m was attributable 
to employees and associates of the companies of PETROLINVEST Group. 
 
On 28 January 2009, the Management Board resolved to increase the Company’s share capital by PLN 4,500,000 via the 
issuance of 450,000 ordinary series M bearer shares, each of a nominal value of PLN 10; the resolution was amended on 
2 March 2009 so that it now envisages an increase by up to PLN 7,300,000 via the issuance of up to 730,000 ordinary series 
M bearer shares. 
The issue price of Series M Shares was set at PLN 10. Series M Shares were offered in a private placement to the Company 
Supervisory Board Members, the Company’s employees and associates, as well as the executives, employees and associates 
of the companies of its capital group not included in the incentive programme connected with the issue of series K shares. 
The goal of the issue of Series M Shares is to implement the inventive programme for the Supervisory Board members and 
associates of the Company.  
On 16 March 2009, the EGM passed the resolution regarding allocation of ordinary series M bearer shares to members of 
the Company’s Supervisory Board. 
The offering of the Company’s ordinary series M bearer shares was effected on 16 April 2009. 730,000 Series M Shares 
were subscribed for in the Offering at an issue price of PLN 10 each. The Company received gross proceeds of PLN 
7,300,000 as a result of the Offering.  
In compliance with IFRS 2, the Company is required to measure the fair value of the shares granted. The measurement to 
fair value was performed as at the subscription date. The excess of fair value over nominal value of the shares paid up by 
eligible persons was PLN 28 million, and it was taken to the Group’s payroll expenses for Q2 2009. The cost will not impact 
the Group’s cash flows. 
 
On 17 July 2009, the Management Board of the Company adopted a resolution regarding free-of-charge issue of no more 
than 1,052,000 registered subscription warrants to the exclusion of pre-emptive rights of the existing shareholders in order 
to grant the rights to purchase shares in the Company. The subscription warrants were offered for subscription through 
private placement by members of Company authorities or an entity designated by such person and related to a member of 
Company authorities, and employees and associates of the Company as well as members of authorities, employees and 
associates of the companies in its group. 
On 7 September 2009, the Management Board resolved to increase the Company’s share capital by an amount not higher 
than PLN 10,520,000 via the issuance of no more than 1,052,000 ordinary series N bearer shares, each of a nominal value of 
PLN 10, to the exclusion of pre-emptive rights of the existing shareholders. The issue price of the shares was set as PLN 10. 
The goal of the share capital increase is to execute the rights of holders of registered subscription warrants. The issue of the 
Series N Shares is an element of the incentive programme for top management. The Series N Shares will participate in 
dividends starting from 1 January 2009. 
The offering of the series N shares was effected on 9 September 2009. 1,052,000 Series N Shares were subscribed for in the 
Offering. The Company received gross proceeds of PLN 10,520,000 as a result of the Offering. 
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In compliance with IFRS 2, the Company is required to measure the fair value of the shares granted. The measurement to 
fair value was performed as at the offering end date. The excess of fair value over nominal value of the shares paid up by 
eligible persons was PLN 31.4 million, and it was taken to the Group’s payroll expenses for Q3 2009. The cost will not 
impact the Group’s cash flows. 
 
оύ CƛƴŀƴŎŜ ƛƴŎƻƳŜ 
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On 29 April 2009, the Company entered into an agreement with GEM Global Yield Fund Limited under which a PLN 200 
million financing was made available to the Company through an equity line of credit. The Company may decide when to 
use the equity line of credit at its own discretion, depending on its current capital requirements, and use each tranche of 
the financing as needed. The Company is not obliged to use the full amount of the equity line of credit. In exchange for the 
right to use the committed equity line of credit, the Company agreed to pay to GEM a remuneration (fee) of PLN 2m and to 
issue subscription warrants convertible into 1.3 million Company shares in total for PLN 60 per share. 
 
In compliance with IFRS, the Company was required to make an assessment of the fair value of the warrants issued to GEM. 
The cost of warrant issue calculated using the Black-Scholes model was PLN 29.6m. IFRS does not allow to treat the right to 
use the equity line of credit acquired by the Company as the cost of capital; hence, the full cost was taken to the Group’s 
finance costs for the second quarter 2009. The cost of PLN 29.6m pertaining to warrant issue will not impact the Group’s 
cash flows. 
 
рύ hǘƘŜǊ ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜǎ 
On 14 May 2009, the Company signed three agreements with Prokom Investments S.A., Osiedle Wilanowskie Spółka 
z ograniczoną odpowiedzialnością and Agro Jazowa S.A. setting forth the terms on which those companies make their 
assets available to the Company as collateral for the credit facility extended under the agreement dated 21 March 2007 by 
the consortium of PKO Bank Polska S.A. and Bank Gospodarstwa Krajowego. The fee is calculated as 6.5% of the value of the 
collateral from the moment it is established to the moment it is released. The discounted fee calculated under the 
agreements referred to above to 30 September 2009 was PLN 80.8m, of which PLN 78.6m was taken to other operating 
expenses and PLN 2.2m was taken to the Company’s finance costs. The fees payable to Prokom Investments S.A., Osiedle 
Wilanowskie Spółka z ograniczoną odpowiedzialnością and Agro Jazowa S.A. are convertible into equity. Management 
believes that the conversion will take place, and so those costs will not entail a cash outflow. The total value of collateral 
established under the agreement as at 30 September 2009 was PLN 601.6m, while the average value of collateral during 
the term of the agreement effectively in use as at 30 September 2009 was PLN 753.7m. 
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сύ LƳǇŀƛǊƳŜƴǘ ƻŦ ƻƛƭϧƎŀǎ ƛƴǾŜǎǘƳŜƴǘǎ 
Due to the current crisis on financial markets, difficulties in getting access to financing and delays in increasing the 
Company’s share capital, PETROLINVEST S.A. has limited financial resources that may prove insufficient for full and 
complete delivery of investment programs on all concessions held by the companies in which PETROLINVEST owns shares 
or stocks. Taking into account the stage of advancement of prospecting work, the size of prospective resources, results of 
the drillings already completed, the stability and attractiveness of the tax and regulatory environments for prospecting and 
production activities in Russia and Kazakhstan, the assessment of prospective resources drawn up by McDaniel&Associates 
Consultants Ltd. (Independent Competent Person), and after discussions with advisors to the Company, the Management 
Board decided that PETROLINVEST’S focus should be around continuing the work in Kazakhstan, with a particular focus on 
the concessions of OTG and Emba Jug Nieft. 
According to the Independent Competent Person’s report, the value of prospective resources on the concession of 
COMPANY PROFIT was estimated at USD 5,213 thousand, which according to the Management Board—given the geological 
and economic conditions of COMPANY PROFIT concession, the independent nature of the valuation and conservative 
assumptions underlying the valuation—may be treated as fair value at the current stage of the project. Therefore, the 
Management Board of PETROLINVEST decided to take steps to sell its stake in COMPANY PROFIT. The Management Board 
will attempt to obtain the maximum possible price for its stake in COMPANY PROFIT; however, Management believes that 
the fair value determined by the Independent Competent Person at USD 5,213 thousand is currently the best estimate of 
the realisable selling price. 
It is possible that PETROLINVEST S.A. will continue to finance partly the work and/or activities of COMPANY PROFIT to the 
extent that they will allow to maintain the concession until the stake in the company is sold or access to financial resources 
is provided, allowing all the planned investment projects to be completed, even if that means that the expected NPV of the 
project does not fully cover the expenditures incurred to date. The ongoing prospecting work may translate into higher 
prospective resources or a reclassification of prospective resources to the proven category, which in both cases may lead to 
a reassessment of the fair value of the net assets associated with the project delivered by COMPANY PROFIT. 
With a view to the above, the Management Board decided—based on the assessment of the fair value—to write down the 
assets associated with PROFIT to an amount not higher than USD 5,213 thousand and decided that in the second half of 
2009 it will take steps to sell the shares in PROFIT and as a consequence classified them as assets held for sale. The decision 
resulted in a one-off impairment loss on the assets and liabilities associated with the project of PLN 30.7m. 
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тύ 5ƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎ 
In 2008, with respect to the concessions of the Russian companies as the least prospective, the Management Board decided 
to discontinue exploration on the territory of the Russian Federation and to begin working towards selling those assets. On 
25 June 2009, the Company signed agreements with Ms. Tatiana Pilipienko, Mr. Sergey Dokuchaev, and Mr. Aidar 
Mardanshin (the “Buyers”) (the “Agreements”) committing the Company to dispose in favour of the Buyers of the 
following: 

�x�� an aggregate of 59.999% of the shares in OOO Siewiergeofizyka headquartered in Ukhta, Komi Republic, Russian 
Federation (“Siewiergeofizyka”) (“Siewiergeofizyka Shares”), including 24.999% of the shares in Siewiergeofizyka 
in favour of Ms. Tatiana Pilipienko, 10% of the shares in Siewiergeofizyka in favour of Mr. Sergey Dokuchaev, and 
25% of the shares in Siewiergeofizyka in favour of Mr. Aidar Mardanshin; 

�x�� an aggregate of 59.99% of the shares in OOO Nieftiegeoserwis headquartered in Ukhta, Komi Republic, Russian 
Federation (“Nieftiegeoserwis”) (“Nieftiegeoserwis Shares”), including 24.99% of the shares in Nieftiegeoserwis in 
favour of Ms. Tatiana Pilipienko, 10% of the shares in Nieftiegeoserwis in favour of Mr. Sergey Dokuchaev, and 
25% of the shares in Nieftiegeoserwis in favour of Mr. Aidar Mardanshin; and 
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�x�� an aggregate of 59% shares in ZAO Pechora-Petroleum headquartered in Ukhta, Komi Republic, Russian 
Federation (“Pechora-Petroleum”) (“Pechora-Petroleum Shares”), including 24.50% of the shares in Pechora-
Petroleum in favour of Ms. Tatiana Pilipienko, 9.75% of the shares in Pechora-Petroleum in favour of Mr. Sergey 
Dokuchaev, and 24.75% of the shares in Pechora-Petroleum in favour of Mr. Aidar Mardanshin. 

The aggregate purchase price of Siewiergeofizyka Shares was set at USD 1,800, provided however that if, while the Buyers 
are in the possession of Siewiergeofizyka Shares, C1 or C2 hydrocarbons are discovered on the Vysovskye Concession and 
are placed in the national resources register, each of the Buyers will be obliged to pay in favour of the Company an 
additional compensation of USD 2 for each ton of C1 hydrocarbons placed in the national resources register and USD 1 for 
each ton of C2 hydrocarbons placed in the national resources register; however, the aggregate amount of such additional 
compensation will not exceed USD 6,000,000 per Buyer. 
The aggregate purchase price of Nieftiegeoserwis Shares was set at USD 180, provided however that if, while the Buyers are 
in the possession of Nieftiegeoserwis Shares, C1 or C2 hydrocarbons are discovered on the Yermalovskye Concession or the 
Yuzhno-Nyertsovskye Concession and are placed in the national resources register, each of the Buyers will be obliged to pay 
in favour of the Company an additional compensation of USD 2 for each ton of C1 hydrocarbons placed in the national 
resources register and USD 1 for each ton of C2 hydrocarbons placed in the national resources register; however, the 
aggregate amount of such additional compensation will not exceed USD 6,000,000 per Buyer. 
The aggregate purchase price of Pechora-Petroleum Shares was set at USD 360, provided however that if, as a result of the 
first two drillings on the Porozhskye Concession and the Vyerkhnye-Pechorskye Concession, hydrocarbons are discovered 
that reach confirmed commercial flow rates of 10 tons per day, each of the Buyers will be obliged to pay USD 2,000,000 in 
favour of the Company. 
Subject to consent from the Company’s financing banks, the Company undertook with respect to the Buyers to cancel the 
indebtedness of Siewiergeofizyka, Nieftiegeoserwis and Pechora-Petroleum due to the Company. 
The financial results of the Russian companies for the 9-month period ended 30 September 2009 and 30 September 2008 
are as follows: 
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фύ 9ŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ 
 
The following reflects the income and share data used in the basic and diluted earnings per share computations.  
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There are diluting instruments existing as at the date of these condensed interim consolidated financial statements. 
Following the resolutions passed on 29 April 2008 by the Extraordinary General Shareholders’ Meeting regarding the 
implementation of the Incentive Programme and the Resolution passed by the Supervisory Board on 18 June 2008 
implementing the Rules and Regulations of the Incentive Programme – the Management Board Members (who held the 
position as at the grant date) were granted the right to subscribe for in aggregate not more than 264,285 subscription 
warrants convertible into the Company series E shares. 
In July 2008, all eligible persons submitted their declarations of acceptance of the offer and acquisition of subscription 
Warrants. The rights conferred by the Warrants to subscribe for shares may be realised from the day of issuance of the 
Warrants, i.e. from 29 July 2008, to 30 April 2011. 
 
On 17 July 2009, the Management Board of the Company adopted a resolution regarding free-of-charge issue of no more 
than 1,052,000 registered subscription warrants to the exclusion of pre-emptive rights of the existing shareholders in order 
to grant the rights to purchase shares in the Company. The subscription warrants were offered for subscription through 
private placement by members of Company authorities or an entity designated by such person and related to a member of 
Company authorities, and employees and associates of the Company as well as members of authorities, employees and 
associates of the companies in its group. 
On 7 September 2009, the Management Board resolved to increase the Company’s share capital by an amount not higher 
than PLN 10,520,000 via the issuance of no more than 1,052,000 ordinary series N bearer shares, each of a nominal value of 
PLN 10, to the exclusion of pre-emptive rights of the existing shareholders. The issue price of the shares was set as PLN 10. 
The goal of the share capital increase is to execute the rights of holders of registered subscription warrants. The issue of the 
Series N Shares is an element of the incentive programme for top management. The Series N Shares will participate in 
dividends starting from 1 January 2009. 
The offering of the series N shares was effected on 9 September 2009. 1,052,000 Series N Shares were subscribed for in the 
Offering. 
On 2 October 2009, the District Court registered the increase of the share capital via the issuance of series N shares to PLN 
172,694,000, and on 16 November 2009 the series N shares were introduced to public trading. 
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млύ /ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ 
For the purposes of the interim condensed cash flow statement, cash and cash equivalents comprise the following: 
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ммύ tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ ƻƴ ŜȄǇƭƻǊŀǘƛƻƴ ŦƻǊ ŀƴŘ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎ 
The value of capitalised borrowing costs relating to expenditure on exploration for and evaluation of mineral resources in 
the 9-month period ended 30 September 2009 was PLN 15.1m. 
In the 9-month period ended 30 September 2009, the Group incurred expenditure on exploration for and evaluation of 
resources totalling PLN 50.9m (in the 9-month period ended 30 September 2008 PLN 91.5m). As at 30 September 2009, 
liabilities relating to expenditures on exploration for and evaluation of resources totalled PLN 90m (as at 31 December 2008 
PLN 92.8m). 
A detailed description of the concessions for exploration and production of crude oil and gas (hydrocarbons) owned by the 
subsidiaries and jointly-controlled entities and the related investment obligations is provided in notes 15 and 32.1 to the 
consolidated financial statements for the year ended 31 December 2008. 
On 14 September 2009, the Company was informed that TOO OilTechnoGroup had signed an annex to the OTG Contract 
no. 993 for hydrocarbon exploration and production with the Ministry of Energy and Natural Resources of the Republic of 
Kazakhstan. 
In compliance with the decision of the Ministry of Energy and Natural Resources of the Republic of Kazakhstan, the receipt 
of which was the subject of the current report mentioned above, the annex prolongs the exploration period of the Contract 
to 18 March 2011 and commits TOO OilTechnoGroup to spend USD 23,000 thousand in capital expenditure in the extended 
prospecting period. 
On 10 November 2009, the Ministry of Energy and Mineral Resources of the Republic of Kazakhstan—in response to 
EmbaJugNieft’s application for extension of the prospecting period of the Zhubantam-Zhusalisay Contract no. 976—decided 
to prolong the prospecting period by another 2 years to 29 June 2011. The provisions of the decision will be incorporated in 
the form of an annex to the Zhubantam-Zhusalisay Contract no. 976 dated 29 September 2002. The annex is expected to be 
signed in the second half of 2009. 
In the 9-month period ended 30 September 2009, the Group purchased property, plant and equipment worth PLN 135 
thousand (in the 9-month period ended 30 September 2008: PLN 3.3m). 
In the 9-month period ended 30 September 2009, the Group sold property, plant and equipment with a net value of PLN 44 
thousand and incurred a net loss on sale of PLN 8 thousand (in the 9-month period ended 30 September 2008, the 
Company sold property, plant and equipment with a net value of PLN 71 thousand and incurred a net loss on sale of PLN 32 
thousand). 
 
мнύ hǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ 
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моύ DƻƻŘǿƛƭƭ 
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In compliance with IFRS, goodwill at acquisition date is measured in the functional currency of the acquired company and 
subsequently measured at the exchange rate of Polish zloty to such functional currency prevailing on a given balance sheet 
date. Foreign exchange differences arising on the measurement are taken to equity as exchange differences on translation 
of foreign operations. 
 
The Management Board of PETROLINVEST decided, based on the assessment of the fair value, to write down the assets 
associated with PROFIT to an amount not higher than USD 5,213 thousand and to classify them as assets held for sale. The 
decision resulted in a one-off impairment loss on the assets and liabilities associated with the project of PLN 30.7m, 
including PLN 19.5m in goodwill (carrying amount as at 30 June 2009). More information regarding fair value measurement 
of PROFIT is provided in note 9.5. 
As at the balance sheet date, the Group decided that apart from the above, there were no other indications of impairment 
of goodwill and that all the assumptions adopted for impairment testing at the end of 2008 (described in the consolidated 
financial statements for the year ended 31 December 2008, note 20) remained valid as at the balance sheet date 
30 September 2009. 
 
мпύ 9ǉǳƛǘȅ 
 
As at 30 September 2009, the Company’s share capital was PLN 162.2m and was divided into 16,217,400 shares, each of a 
nominal value of PLN 10. 
The Company’s share capital ownership structure as at the balance sheet date was as follows: 
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The Company’s share capital ownership structure as at 31 December 2008 was as follows: 
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On 17 September 2008, the Management Board resolved to convene an Extraordinary General Meeting for 24 October 
2008 in order to increase the share capital by PLN 45,129,500 via the issuance of series G, H, I, and J shares.  
The goal of the issue was to execute the investment agreements pertaining to the acquisition of shares/stocks in TOO 
EMBA YUG NIEFT, Occidental Resources Inc., and Caspian Services Inc. 
On 24 October 2008, the EGM of PETROLINVEST S.A. passed the following resolutions on share capital increases of the 
Company via: 

�¾�� the issuance of up to 3,310,573 series G shares 
�¾�� the issuance of up to 772,315 series H shares 
�¾�� the issuance of up to 412,221 series I shares, and 
�¾�� the issuance of up to 17,841 series J shares. 

The Series G Shares were offered in a private placement and subscribed for by the then shareholders of Occidental 
Resources Inc. and the series H Shares were offered in a private placement and subscribed for by the then shareholders of 
TOO EMBA JUG NIEFT and Capital Vario CR. S.A. 
As the series G Shares had not been covered on time by three out of eleven eligible entities, and the series H Shares by the 
first eligible entity and, partly, the second eligible entity, the Management Board decided to resister the Series G Shares and 
Series H Shares without the Shares dedicated to those entities. 
On 12 March 2009, the District Court for Gdańsk-Północ of Gdańsk, VIII Economic Department of the National Court 
Register, in a secret ballot registered the share capital increase of the Company effected by way of: 

�¾�� an issue of 2,613,163 ordinary series G bearer shares, each of a nominal value of PLN 10, and  
�¾�� an issue of 447,942 ordinary series H bearer shares, each of a nominal value of PLN 10. 
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As the resolutions connected with the issue of the series I and J shares had not been filed with the register court within six 
months from adoption, the issues of the Series I Shares and Series J Shares were not successful. 
 
On 13 January 2009, the Management Board of PETROLINVEST S.A. resolved to increase the Company’s share capital by PLN 
5,992,120 via the issuance of 599,212 ordinary series K registered shares, each of a nominal value of PLN 10. 
In the Company’s best interest and subject to consent from the Company’s Supervisory Board, the pre-emptive rights of the 
existing shareholders to the Series K Shares were fully and completely excluded. The Management Board decided that the 
Series K Shares will be offered in a private placement to the Company’s executives, employees and associates, as well as the 
executives, key employees and associates of the companies of PETROLINVEST Group. The offering of the Company’s 
ordinary series K registered shares was effected on 6 February 2009. 599,212 Series K Shares were subscribed for in the 
Offering at an issue price of PLN 10 each. All payments towards the Series K Shares had been made. The Company received 
gross proceeds of PLN 5,992,120 as a result of the Offering. On 16 February 2009, the District Court for Gdańsk-Północ of 
Gdańsk, VIII Economic Department of the National Court Register, in a secret ballot registered the share capital increase of 
the Company via the issuance of 599,212 series K shares. 
 
On 13 January 2009, the Company signed an agreement with PROKOM INVESTMENTS S.A. pertaining to: 

a) conditional acquisition by the Company from PROKOM of accounts receivable 
b) replacing the Call option 
c) expanding the scope of the Call option to all accounts receivable by PROKOM from the Company. 

A detailed description of the agreement is provided in note—Related Party Transactions. 
As provided in the agreement, PROKOM has the right to demand that the Company transfer to PROKOM (on one or many 
occasions) such a number of Company shares that is the quotient of the value of PROKOM’S accounts receivable (or a 
portion thereof) with accrued interest and the average closing price of one Company share at the WSE in the three months 
preceding the date on which PROKOM makes the demand. 
On 28 January 2009, pursuant to the provisions of the agreement dated 13 January 2009, the Company received from 
PROKOM Investments S.A.: 

a) a request to transfer to PROKOM a number of shares that corresponds to the quotient of (i) the aggregate 
amount of all accounts receivable by PROKOM from the Company as specified in the Agreement with accrued 
interest, and (ii) the average closing price of one Company share at the WSE in the three months preceding 
28 January 2009; and 

b) a call to offer to PROKOM, within five days from 28 January 2009, to subscribe for 2,100,000 ordinary bearer 
Petrolinvest shares at an issue price of PLN 45.9387 per share, that is for a total consideration of PLN 
96,471,270.00. 

A detailed description of the representation is provided in note—Related Party Transactions. 
On 28 January 2009, the Management Board resolved to increase the Company’s share capital by PLN 21,000,000 via the 
issuance of 2,100,000 ordinary series L bearer shares, each of a nominal value of PLN 10. 
The Series L Shares were offered in a private placement to PROKOM Investments S.A. The Series L Shares will participate in 
dividends starting from 1 January 2008. The Series L Shares may be paid for only by cash contributions.  
The offering of the Company’s ordinary series L bearer shares was effected on 9 February 2009. PROKOM Investments S.A. 
subscribed for 2,100,000 Series L Shares in the Offering at an issue price of PLN 45.9387 each. 
Furthermore, on 9 February 2009 the Company concluded a netting agreement with PROKOM Investments S.A. under 
which the Parties netted the outstanding account receivable by the Company under the share subscription agreement for 
the Series L Shares totalling PLN 96,471,270.00. A detailed description of the agreement is provided in note—Related Party 
Transactions. 
As a result of the netting, the cash contribution due by the Subscriber to the Company in connection with the subscription 
by the Subscriber for 2,100,000 Series L Shares was fully covered. 
On 16 February 2009, the District Court for Gdańsk-Północ of Gdańsk, VIII Economic Department of the National Court 
Register, in a secret ballot registered the share capital increase of the Company effected via the issuance of series L shares. 
 
On 28 January 2009, the Management Board resolved to increase the Company’s share capital by PLN 4,500,000 via the 
issuance of 450,000 ordinary series M bearer shares, each of a nominal value of PLN 10; the resolution was amended on 
2 March 2009 so that it now envisages an increase by up to PLN 7,300,000 via the issuance of up to 730,000 ordinary series 
M bearer shares. 
In the Company’s best interest, and subject to consent from the Company’s Supervisory Board, the pre-emptive rights of 
the existing shareholders to the Series M Shares were fully and completely excluded. Furthermore, subject to consent from 
the Chairman of the Company’s Supervisory Board, the issue price of the Series M Shares was set at PLN 10. The issue price 
of the Series M Shares was determined taking into account the conditions prevailing on securities markets and the goals of 
the issue of the Series M Shares. 
The Series M Shares were offered in a private placement to the Company Supervisory Board Members, the Company’s 
employees and associates, as well as the executives, employees and associates of the companies of its capital group not 
included in the incentive programme connected with the issue of the series K shares. The goal of the issue of the Series M 
Shares is to implement the inventive programme for the Supervisory Board members and associates of the Company.  
Payments for the Series M Shares were made in full before the date on which the share capital increase was filed with a 
register court, in the timeframe specified in the subscription agreement for the Series M Shares. The Series M Shares will 
participate in dividends starting from 1 January 2008. The Series M Shares may be paid for only by cash contributions. 
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The Management Board applied to have the Series M Shares admitted and introduced to regulated trading. As a result, the 
Series M Shares will be dematerialised. Moreover, the Management Board will enter into an appropriate agreement with 
the National Depository For Securities (KDPW S.A.). 
On 16 March 2009, the EGM passed the resolution regarding allocation of ordinary series M bearer shares to members of 
the Company’s Supervisory Board. 
The offering of the Company’s ordinary series M bearer shares was effected on 16 April 2009. 730,000 Series M Shares 
were subscribed for in the Offering at an issue price of PLN 10 each. The Company received gross proceeds of PLN 
7,300,000 as a result of the Offering.  
On 5 May 2009, the District Court for Gdańsk-Północ of Gdańsk, VIII Economic Department of the National Court Register, in 
a secret ballot registered the share capital increase of the Company via the issuance of 730,000 ordinary series M shares. 
 
On 17 July 2009, the Management Board of the Company adopted a resolution regarding free-of-charge issue of no more 
than 1,052,000 registered subscription warrants to the exclusion of pre-emptive rights of the existing shareholders in order 
to grant the rights to purchase shares in the Company. The subscription warrants were offered for subscription through 
private placement by members of Company authorities or an entity designated by such person and related to a member of 
Company authorities, and employees and associates of the Company as well as members of authorities, employees and 
associates of the companies in its group. 
On 7 September 2009, the Management Board resolved to increase the Company’s share capital by an amount not higher 
than PLN 10,520,000 via the issuance of no more than 1,052,000 ordinary series N bearer shares, each of a nominal value of 
PLN 10, to the exclusion of pre-emptive rights of the existing shareholders. The issue price of the shares was set as PLN 10. 
The goal of the share capital increase is to execute the rights of holders of registered subscription warrants. The issue of the 
Series N Shares is an element of the incentive programme for top management. The Series N Shares will participate in 
dividends starting from 1 January 2009. 
The offering of the series N shares was effected on 9 September 2009. 1,052,000 Series N Shares were subscribed for in the 
Offering. The Company received gross proceeds of PLN 10,520,000 as a result of the Offering. 
 
On 31 July 2009, the Extraordinary General Meeting adopted a resolution on a conditional share capital increase by no 
more than PLN 12,000,000 through the issue of no more than 1,200,000 ordinary series P bearer shares, each of a nominal 
value of PLN 10, subject to the exclusion of pre-emptive rights, and regarding the issue of 1,200,000 registered subscription 
warrants carrying the right to subscribe for the series P shares, subject to the exclusion of pre-emptive rights. The 
Subscription Warrants will be offered for subscription through private placement to entities selected by the Management 
Board of the Company, provided there will be less than a hundred of those entities. 
The issue price of the Series P Shares will be established by the Management Board by reference to the stock exchange 
price of the Company shares at the time of the issue and the expected demand for the Series P Shares among investors. 
The objective of the conditional increase of the share capital through the issue of the Series P Shares and the issue of the 
Subscription Warrants carrying the right to subscribe for the Series P Shares is to obtain funds to finance the Company’s 
activities in the area of prospecting and production of hydrocarbons in Kazakhstan and to sustain the Company’s liquidity 
needs connected with decreasing its indebtedness. 
On 19 October 2009, in execution of the provisions of the above-mentioned resolution of the EGM, the Management Board 
decided to issue 300,000 registered series A subscription warrants to GEM Global Yield Limited. On the same day, GEM filed 
a statement of acquisition of 300,000 ordinary series P bearer shares. As a result of the series P issue carried out in 
execution of the rights attached to series A subscription warrants, the Company received gross proceeds of PLN 10,521,000. 
 
On 31 July 2009, the Management Board of the Company passed a resolution regarding the issue of warrants convertible 
into Company shares and—as a result of the exercise of those shares—a resolution regarding an increase of the share 
capital of the Company by PLN 27,789,910 through the issue of 2,778,991 ordinary series Q bearer shares, each of a 
nominal value of PLN 10 and an issue price of PLN 46.0114, to the exclusion of pre-emptive rights of the existing 
shareholders. The resolution was taken in connection with the call for share offering made by PROKOM Investments S.A. 
The Series Q Shares will participate in dividends starting from 1 January 2009. 
The offering of the series Q shares was effected on 3 August 2009. PROKOM Investments S.A. subscribed for 2,778,991 
Series Q Shares in the Offering at an issue price of PLN 46.0114 per share. The contribution due to the Company for the 
shares subscribed for by Prokom Investments S.A. was made by netting the PLN 127,865,266.50 outstanding account 
receivable by the Company under the share subscription agreement with specified outstanding accounts payable by the 
Company to Prokom Investments S.A. under loans and trade payables. 
 
On 31 July 2009, the Management Board of the Company passed a resolution regarding the issue of warrants convertible 
into shares and—as a result of the exercise of those shares—a resolution regarding an increase of the share capital of the 
Company by PLN 6,000,000 through the issue of 600,000 ordinary series R bearer shares, each of a nominal value of PLN 10 
and an issue price of PLN 39.69, to the exclusion of pre-emptive rights of the existing shareholders. The resolution was 
taken in connection with the performance of the agreement concluded with GEM Global Fund on 29 April 2009 as part of 
the first drawdown from the agreement. The Series R Shares will participate in dividends starting from 1 January 2009. 
The offering of the series R shares was effected on 31 July 2009. 600,000 series R shares were subscribed for in the Offering 
at an issue price of PLN 39.69 per share. The Company received gross proceeds of PLN 23,814,000 as a result of the 
Offering. 
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On 19 August 2009, the District Court for Gdańsk-Północ of Gdańsk, VIII Economic Department of the National Court 
Register, in a secret ballot registered the increase of the Company’s share capital through an issue of series Q and R shares. 
 
The Company’s share capital structure as at 30 September 2009 was as follows: 
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мрύ LƴǘŜǊŜǎǘπōŜŀǊƛƴƎ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ 
 
The following events related to interest-bearing loans and borrowings extended to PETROLINVEST Group took place in the 
9-month period ended 30 September 2009. 
 
tƻǿǎȊŜŎƘƴŀ Yŀǎŀ hǎȊŎȊťŘƴƻǏŎƛ .ŀƴƪ tƻƭǎƪƛ {Φ!Φ 
On 18 March 2009, the Company and PKO BP, acting as the Facility Agent, entered into a pledge agreement over the shares 
of Occidental Resources Inc. (“ORI”). The Pledge Agreement was concluded in execution of the obligation provided for in 
the pledge agreement concluded with PKO BP on 30 December 2008. The Pledge Agreement established a pledge over 
75,947,519 ORI shares. 
The nominal value of each ORI share is USD 0.001. The Pledged ORI Shares are the Company’s long-term equity investment. 
The Company owns shares representing 88.10% of ORI share capital and carrying 88.10% of the votes at the company’s 
general meeting. The nominal value of the Pledged ORI Shares is USD 75,947.52 and they represent a 38,10% stake in ORI 
share capital (together with the pledge resulting from the agreement of 30 December 2008 the values are USD 175,613.91 
and 88.10%, respectively). The Pledge Agreement was concluded in order to secure receivables due under the Credit 
Facility Agreement dated 21 March 2007 concluded between the Company, PKO BP and Bank Gospodarstwa Krajowego. 
The receivables that have been secured comprise all amounts due, including the principal amount, interest and other 
lending costs that the Company agreed to pay under the Credit Facility Agreement. The current principal amount of the 
facility under the Credit Facility Agreement is USD 100,184,412.75 and PLN 2,183,100. 
The book value of the Pledged ORI Shares entered in the Company’s books of account is PLN 135,623 thousand (together 
with the agreement of 30 December 2008 it is PLN 546,102 thousand). 
On 30 March 2009 the Company concluded: 

a) with the bank Powszechna Kasa Oszczędności Bank Polski S.A. and Bank Gospodarstwa Krajowego Bank 
Państwowy – an annex to the credit facility agreement dated 21 March 2007 concluded with those banks (the 
“Consortium”) and 

b) with PKO BP acting as the facility agent – agreements for the transfer of rights under loan agreements extended 
by the Company to companies of PETROLINVEST Group with a book value of USD 72,678,500 including interest to 
collateralise the Credit Facility Agreement (the “Rights” and “Transfer Agreements”). 

The Annex to the credit facility agreement was concluded in order to regulate the mutual rights and obligations of the 
parties to the credit facility agreement in connection with an earlier decline in value of a portion of the credit facility 
collateral portfolio, of which the Company informed the public in the Consolidated Quarterly Report for Q4 2008, and also 
in connection with additional collateral being provided by the Company on 30 December 2008 and 18 March 2009 in the 
form of a pledge over 88.1% of the shares in Occidental Resources, Inc. owned by the Company. 
On the terms set out in the annex to the credit facility agreement, the Consortium confirmed that it did not recognise the 
decline in value of the portion of the collateral portfolio below the level required by the credit facility agreement as an 
event of default. Also, the Company provided additional collateral in the form of a transfer as collateral of receivables 
totalling USD 72,678,500 from loans extended by the Company pursuant to Transfer Agreements and committed to provide 
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further collateral in the future, including a pledge over the Company’s shares and stocks and transfer as collateral of USD 
56,136,000 loan receivables with accrued interest. 
On 29 September 2009, the Company received a consent from PKO BP S.A., acting as the Facility Agent for the facility 
extended to the Company under the credit facility agreement dated 21 Mach 2007 as amended, for the Company to carry 
out activities resulting from the agreements concluded on 25 June 2009 with Ms. Tatiana Pilipienko, Mr. Sergey Dokuchaev, 
and Mr. Aidar Mardanshin in respect of disposing of shares/stocks of the companies in the Russian Federation. As a result 
of this consent being given, the conditions precedent of the sale agreements pertaining to the following shares had been 
met: 

�� �� an aggregate of 59.999% of the shares in OOO Siewiergeofizyka headquartered in Ukhta, Komi Republic, Russian 
Federation (“Siewiergeofizyka”) (“Siewiergeofizyka Shares”), including 24.999% of the shares in Siewiergeofizyka 
in favour of Ms. Tatiana Pilipienko, 10% of the shares in Siewiergeofizyka in favour of Mr. Sergey Dokuchaev, and 
25% of the shares in Siewiergeofizyka in favour of Mr. Aidar Mardanshin; 

�� �� an aggregate of 59.99% of the shares in OOO Nieftiegeoserwis headquartered in Ukhta, Komi Republic, Russian 
Federation (“Nieftiegeoserwis”) (“Nieftiegeoserwis Shares”), including 24.99% of the shares in Nieftiegeoserwis 
in favour of Ms. Tatiana Pilipienko, 10% of the shares in Nieftiegeoserwis in favour of Mr. Sergey Dokuchaev, and 
25% of the shares in Nieftiegeoserwis in favour of Mr. Aidar Mardanshin; and 

�� �� an aggregate of 59% shares in ZAO Pechora-Petroleum headquartered in Ukhta, Komi Republic, Russian 
Federation (“Pechora-Petroleum”) (“Pechora-Petroleum Shares”), including 24.50% of the shares in Pechora-
Petroleum in favour of Ms. Tatiana Pilipienko, 9.75% of the shares in Pechora-Petroleum in favour of Mr. Sergey 
Dokuchaev, and 24.75% of the shares in Pechora-Petroleum in favour of Mr. Aidar Mardanshin. 

At the same time, in connection with the receipt of the consent referred to above, the Company provided additional 
collateral to PKO BP S.A. and Bank Gospodarstwa Krajowego for the credit facility agreement dated 21 March 2007 in the 
form of a transfer of accounts receivable for the premiums payable to PETROLINVEST S.A. under the Sale Agreements. The 
aggregate maximum value of the premiums that the Buyers will be obliged to pay to the Company if certain conditions 
regarding the discovery of hydrocarbons are met is USD 42 million. 
 
twhYha LƴǾŜǎǘƳŜƴǘǎ {Φ!Φ 
A detailed description of agreements and transactions with Prokom Investments S.A. is provided in note—Related Party 
Transactions. 
 
CƻǊǘƛǎ .ŀƴƪ tƻƭǎƪŀ {Φ!Φ 
On 16 June 2009, the Company entered into an annex to the overdraft facility agreement under which the overdraft limit 
was set at PLN 7,000 thousand. The facility was made available to 16 December 2009. Interest is determined based on 
WIBOR. 
 
.w9 .ŀƴƪ {Φ!Φ 
On 10 June 2009, the Company entered into an Overdraft Facility Agreement with BRE Bank Spółka Akcyjna, renewing the 
available financing of PLN 20,000 thousand. The financing was granted for a period to 29 January 2010 and envisages partial 
repayments starting from August 2009. Interest is determined based on WIBOR. 
 
.ŀƴƪ tŜƪŀƻ {Φ!Φ 
On 28 September 2009, the Company entered into an annex to the overdraft facility agreement with Bank Pekao S.A., 
renewing the committed PLN 6,000 thousand financing. The facility was made available to 31 January 2010. Interest is 
determined based on WIBOR. 
 
.ŀƴƪ /ŜƴǘŜǊ/ǊŜŘƛǘ W{/ 
On 30 June 2009, OilTechnoGroup signed annexes to the arrangement dated 13 April 2006 with Bank CenterCredit JSC 
regarding the granting of a credit line facility of USD 37.8m and annexes to loan agreements concluded as part of the 
arrangement. The current terms and conditions of the financing are as follows: 

�x�� The loan shall be repaid in monthly instalments. The final repayment date is 5 April 2012. 
�x�� Interest on the loan accrues at 19.6% p.a. (effective interest rate). 

 
/ŀǇƭŀƴ ±ŜƴǘǳǊŜǎ LƴŎ 
On 19 November 2008, OilTechnoGroup entered into a loan agreement with Caplan Ventures Inc totalling KZT 360 million. 
Interest is 17% p.a. The loan matured on 20 March 2009. Pursuant to an annex dated 19 March 2009, the maturity date was 
extended to 20 June 2009 and the loan was converted to USD. The outstanding amount is equivalent to USD 3m (PLN 
9.5m). Talks are in progress to determine a new repayment date. 
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мсύ wŜŎŜƛǾŀōƭŜǎ 
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мтύ ¢ǊŀŘŜ ŀƴŘ ƻǘƘŜǊ ǇŀȅŀōƭŜǎ ŀƴŘ ƻǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ 
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Non-current liabilities of PLN 76m as at 30 September 2009 comprise discounted liabilities resulting from the fee due for 
providing assets as collateral for the credit facility. On 14 May 2009, the Company signed three agreements with PROKOM 
Investments S.A., Osiedle Wilanowskie Spółka z ograniczoną odpowiedzialnością, and Agro Jazowa S.A. setting forth the 
terms on which those companies make their assets available to the Company as collateral for the credit facility extended 
under the agreement dated 21 March 2007 by the consortium of PKO Bank Polska S.A. and Bank Gospodarstwa Krajowego. 
Management believes that those liabilities will be converted to equity and so will not entail any cash outflow. 
 
муύ tǊŜǇŀȅƳŜƴǘǎ ŀƴŘ ŀŎŎǊǳŀƭǎ 
 
Current prepayments and accruals on the assets’ side comprise: 
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мфύ wŜƭŀǘŜŘ ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ 
 
The table below sets forth aggregate amounts of transactions concluded by the Company with related entities in the 9-
month period ended 30 September 2009 and 2008 and balances of receivables and liabilities as at 30 September 2009 and 
31 December 2008. 
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The agreements discussed below are agreements pertaining to transactions within the Group as well as transactions with 
related parties of the Group companies. 
 
���P�Œ�����u���v�š�•�����}�v���o�µ�������������š�Á�����v���š�Z�������}�u�‰���v�Ç�����v�����K�����]�����v�š���o���Z���•�}�µ�Œ�����•�U���/�v���X��
In the period from 1 January 2009 to the date of this Report, the Company concluded two agreements with Occidental 
Resources, Inc. The agreements were regarding a loan granted by the Company for a total amount of USD 20,000 thousand. 
Up until the date of this Report, USD 13,382 thousand has been made available by the Company (USD 10,232 thousand was 
made available as at 30 September). The loan dated becomes payable on or before 30 November 2009, and the loan dated 
30 September 2009 becomes payable on or before 30 September 2010. Interest accruing on the loans was agreed at 18% 
p.a. In order to secure the above-mentioned receivable, the Company entered into two guarantee agreements with OTG as 
the guarantor for a total of USD 30,000 thousand. 
Additionally, two annexes to the loan agreement dated 23 July 2008 were signed in the period, which increased the loan 
amount from USD 11,461 thousand to USD 12,041 thousand. All funds have been advanced. Other terms and conditions of 
the agreement dated 23 July 2008 remained unchanged. 
 
���P�Œ�����u���v�š�•�����}�v���o�µ�������������š�Á�����v���š�Z�������}�u�‰���v�Ç�����v�����W���d�Z�K�>�/�E�s���^�d���'���•���^�X���X��
In the period from 1 January 2009 to the date of this Report, the Company concluded five loan agreements with 
PETROLINVEST GAZ S.A. totalling PLN 255 thousand. Up until the date of this Report, PLN 225 thousand has been made 
available by the Company (PLN 210 thousand up to 30 September 2009). The loans become payable on 31 December 2009, 
except for one loan agreement for PLN 20 thousand, which matures on 30 September 2009. Interest was agreed at 5% p.a. 
In the reporting period, the repayment periods of six loans totalling PLN 265 thousand, which originally matured on 30 June 
2009, were extended to 31 December 2009. 
 
���P�Œ�����u���v�š�•�����}�v���o�µ�������������š�Á�����v���š�Z�������}�u�‰���v�Ç�����v�����W���š�Œ�}�o�]�v�À���•�š���D�}���l���À�}�•���W���Œ�‰�Ç�o����
In the period from 1 January 2009 to the date of this Report, the repayment period of the EURO 350 thousand loan, which 
originally matured on 30 June 2009, was extended to 31 December 2009. Interest accruing on the loans is based on LIBOR 
plus a margin of 1.6%. 
 
���P�Œ�����u���v�š�•�����}�v���o�µ�������������š�Á�����v���š�Z�������}�u�‰���v�Ç�����v�����W�Œ�}�l�}�u���/�v�À���•�š�u���v�š�•���^�X���X��
On 13 January 2009, the Company signed an agreement with Prokom Investments S.A. regarding: 

a) conditional acquisition by the Company of accounts receivable from PROKOM,  
b) replacing the Call option available to PROKOM under loan agreements extended in 2006-2008 to finance 

acquisitions of oil prospecting and extraction companies in Kazakhstan and Russia, as well as the prospecting 
works carried out by those companies, with the Call option granted under the Agreement, 

c) expanding the scope of the Call option to all accounts receivable by PROKOM from the Company. 
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The Agreement envisages that PROKOM shall transfer to the Company: 
a) accounts receivable under the loan agreement concluded on 14 January 2008 between PROKOM and Capital 

Energy S.A.; the transfer shall entitle PROKOM to a PLN 44,634 thousand account receivable from the Company, 
reflecting interest accrued as at 30 September 2008; and 

b) rights and obligations under the share sale agreement of 20 December 2007 concluded between PROKOM and 
Mars International Worldwide Inc. pertaining to indirect acquisition of shares in BMB Munai, one of the 
companies of Capital Energy S.A. group; the transfer entitles PROKOM to a PLN 20,250 thousand account 
receivable from the Company; 

additionally, if the transfer of the accounts receivable and rights specified above (or any other collateral established in 
connection with the above-mentioned loan agreement) should require any consent or permit from any administrative 
authorities, corporate authorities, or third parties, the Company and PROKOM agreed to co-operate in good faith to obtain 
such consents or permits as quickly as possible. Specifically, until the consent of the consortium agent bank is granted, the 
transfer of the accounts receivable and rights specified above is effectively only a commitment. 
Furthermore, the parties confirmed in the Agreement that apart from the accounts receivable described above: 

a) the aggregate value of trade accounts receivable by PROKOM from the Company which arose in the course of 
regular business activities of both companies, with accrued interest, is PLN 2,101 thousand as at 13 January 
2009 (as per the correction made in the annex dated 28 January 2009); and 

b) the aggregate value of accounts receivable by PROKOM from the Company under the loans extended by 
PROKOM, with accrued interest, is PLN 218,923 thousand as at 13 January 2009. 

As at 13 January 2009, the aggregate balance of the above-listed accounts receivable by PROKOM from the Company, 
including the accounts receivable transferred on condition, was PLN 285,908 thousand; with the reservation that the 
interest accrued on the Capital Energy S.A. account receivable was calculated as of 30 September 2008. 
As provided in the agreement, PROKOM has the right to demand that the Company transfer to PROKOM (on one or many 
occasions) such a number of Company shares that is the quotient of the value of PROKOM’S accounts receivable (or a 
portion thereof) with accrued interest and the average closing price of one Company share at the WSE in the three months 
preceding the date on which PROKOM makes the demand. The Company will be obliged to transfer to PROKOM, or issue 
and offer to PROKOM, the shares specified in such a demand within five days from the date of the request, however not 
later than within three years from 13 January 2009. The Company may also fulfil this obligation by taking a resolution on a 
share capital increase in the Company—within the limits of the authorised capital as envisaged in Par. 11 of the Company’s 
Statutes—through the issuance of Company shares that will be offered exclusively to PROKOM, excluding the pre-emptive 
rights of the remaining shareholders. 
PROKOM will be obliged to cover the shares subscribed for (pay for the shares acquired) in the manner described above—
with a financial contribution (in cash) which shall be made (which shall be paid) by netting outstanding accounts receivable 
by the Company from PROKOM under a given share subscription (sale) agreement and accounts receivable by PROKOM 
from the Company. 
The provisions of the Agreement described above—referring to PROKOM’S rights—replace, in respect of the loan 
agreements concluded between PROKOM and the Company, the Call Option granted to PROKOM which was the subject of 
current report no. 34/2008 released on 6 June 2008. 
 
On 28 January 2009, pursuant to the provisions of the agreement dated 13 January 2009, the Company received from 
PROKOM Investments S.A.: 

a) a request to transfer to PROKOM a number of shares that corresponds to the quotient of (i) the aggregate 
amount of all accounts receivable by PROKOM from the Company as specified in the Agreement with accrued 
interest, the value of which as of 13 January 2009 was made public in current report no. 4/2009 published by 
the Company on 14 January 2009, and (ii) the average closing price of one Company share at the WSE in the 
three months preceding 28 January 2009, i.e. Petrolinvest share price quote of PLN 45.9387; and 

b) a call to offer to PROKOM, within five days from 28 January 2009, to subscribe for 2,100,000 ordinary bearer 
Petrolinvest shares at an issue price of PLN 45.9387 per share, that is for a total consideration of PLN 96,471 
thousand. 

In the statement delivered to the Company, PROKOM indicated that the aggregate amount of the accounts receivable 
which served as the basis for calculating the number of shares participating in the call comprised: 

a) all trade accounts receivable by PROKOM from the Company which arose in the course of regular business 
activities of both companies, with interest accrued thereon as at 13 January 2009, which amount to PLN 2,101 
thousand; and 

b) a fraction of accounts receivable by PROKOM from the Company under the loans extended by PROKOM, 
comprised of a principal amount following from the loan agreement concluded on 2 October 2006 of up to PLN 
92,371 thousand and interest accrued thereon—following from the same loan agreement—of up to PLN 2,000 
thousand. 

 
On 28 January 2009, the Company Management Board resolved to increase the Company’s share capital by PLN 21,000 
thousand via the issuance of 2,100,000 ordinary series L bearer shares, each of a nominal value of PLN 10. 
On 16 February 2009, the District Court for Gdańsk-Północ of Gdańsk, VIII Economic Department of the National Court 
Register, in a secret ballot registered the share capital increase of the Company effected by way of an issue of 2,100,000 
ordinary series L bearer shares, each of a nominal value of PLN 10. 
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On 9 February 2009, the Company concluded a netting agreement with Prokom Investments S.A. (the “Netting Agreement”) 
under which the Parties netted an outstanding account receivable by the Company under the share subscription agreement 
for Series L Shares totalling PLN 96,471 thousand with: (i) an outstanding account payable in connection with the 
performance by the Company of its obligation to repay the principal amount of the loan due under the agreement dated 
2 October 2006 concluded between the Subscriber and the Company (the “Loan Agreement”) of up to PLN 92,371 
thousand, (ii) an outstanding account payable in connection with the performance by the Company of its obligation to 
repay interest accrued under the Loan Agreement of up to PLN 2,000 thousand, and (iii) an outstanding trade account 
payable which arose in the course of regular business activity of the Company and Prokom Investments S.A., with interest 
accrued thereon, amounting to PLN 2,101 thousand, all payable to PROKOM. 
 
On 20 March 2009, the Company concluded an agreement with its dominant shareholder, PROKOM Investments S.A. 
headquartered in Gdynia, which sets out the terms and conditions for cooperation in seeking financing for the Company. 
In the Agreement, PROKOM committed to take appropriate actions to obtain a PLN 150 million financing for the Company’s 
operations, while the Company committed to accept the Financing obtained by PROKOM under the Agreement. The 
Financing will be provided on the basis of loan agreements or other agreements of similar nature, on an arm’s length basis, 
or as a direct equity investment into Petrolinvest shares, with the reservation that the loans or similar agreements will be 
uncollateralized and subordinated to the Company’s bank debt, unless otherwise agreed by the parties. 
The Financing will be provided to the Company by PROKOM, or another entity appointed by PROKOM (PROKOM or another 
entity appointed by PROKOM henceforth referred to as the “Financing Entity”), based on agreements which should 
stipulate the authority of the Financing Entity to file a conversion request for an outstanding amount of the Financing, with 
accrued interest and other costs resulting from the Financing documents, to be converted, whether fully or partially, into 
Petrolinvest equity (the “Request”).  
If the Financing Entity should have the intention to make a direct equity investment into Petrolinvest shares, the Request 
will apply accordingly to an issue of Petrolinvest shares on terms stipulated in the Agreement. 
The Request will be irrevocable and may be made by the Financing Entity at any date set by the Financing Entity or at the 
date stipulated in the Financing document. Subscription and payment for the shares in execution of the Request will be 
made within two months from the date of the Request. If the share issue is not made from the authorised capital, the 
deadline for subscription and payment for the shares in execution of the Request will be four months from the date of the 
Request. 
Once the Request is made, the Company is committed to take all actions necessary to increase the share capital through 
the issue of new Petrolinvest shares (“New Shares”) within the timeframe specified in the Request in exchange for a cash 
contribution, at an issue price per New Share equal to an average close price of the Company’s shares at the Warsaw Stock 
Exchange (“WSE”) from 180 quoting days preceding the date of the Request, or—if the Financing Entity shall decide so—at 
an issue price per New Share equal to the close price of the Company’s shares at the WSE from the day preceding the date 
of the Request, in each case reflecting the effects of possible distribution of the shares. 
New Shares will first be issued within the scope of the authorised capital, and the Company is obliged to provide such a 
level of authorised capital that allows for an issue of New Shares to be effected within its limits. 
If a Request is made for full or partial conversion of the outstanding amount of the Financing, New Shares shall be paid for 
by way of contractual netting of accounts receivable by the Financing Entity and accounts receivable by the Company under 
the New Share issue. 
If, in execution of the Agreement, PROKOM should obtain financing from another Financing Entity, other than PROKOM, 
then PROKOM shall be entitled to remuneration from the Company equal to 2% (net) of the value of the Financing so 
obtained. 
The Agreement provides that the Financing should be obtained by 31 December 2010.  
The Agreement was concluded at arm’s length. 
 
On 14 May, the Company signed three agreements with PROKOM Investments S.A., Osiedle Wilanowskie Spółka z 
ograniczoną odpowiedzialnością and Agro Jazowa S.A. setting forth the terms on which those companies make their assets 
available to the Company to use as security for the credit facility extended under the agreement dated 21 March 2007 by 
the consortium of PKO Bank Polska S.A. and Bank Gospodarstwa Krajowego. 
On 14 May 2009, the Company received a demand for the transfer of Company shares under the above-mentioned 
agreements for an aggregate of PLN 89,836 thousand at a price of 44.9312 per share. 
 
On 31 July 2009, the Company received from PROKOM: 

1. a request to transfer to PROKOM a number of shares that corresponds to the quotient of (i) the aggregate 
amount of interest payable on Accounts Receivable from the Loans extended by PROKOM accrued from 28 
January 2009 to 30 July 2009 and (ii) the average closing price of one Company share on the WSE in the last 3 
months preceding the date of placing the request, i.e. Petrolinvest share price quote of PLN 49.4060, and 

2. a call to offer to PROKOM, within five days from 31 July 2009, to take up 2,778,991 ordinary bearer Petrolinvest 
shares for a total of 127,865 thousand at a weighted average issue price of PLN 46.0114 per share. 

In the statement delivered to the Company PROKOM indicated that the aggregate amount of the accounts receivable, 
which served as the basis for calculating the number of shares participating in the call comprised: 

(i) all accounts receivable by Prokom Investments S.A. from the Company under the Loans extended by 
PROKOM together with interest accrued to 28 January 2009, totalling PLN 124,976 thousand, which 
comprise the principal amount of PLN 107,600 thousand and interest of PLN 17,377 thousand; 
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(ii) interest on trade accounts receivable by Prokom Investments S.A. from the Company which arose in the 
course of regular business activities of both companies accrued for the period from 13 January 2009 to 28 
January 2009 totalling PLN 9.7 thousand, 

(iii) interest payable on Accounts Receivable from the Loans defined in appendix no. 1 to the agreement 
dated 13 January 2009 accrued for the period from 28 January 2009 to 30 July 2009 totalling PLN 2,879 
thousand. 

On 31 July 2009, in connection with the call for a share offer placed by Prokom Investments S.A., the Management Board 
passed a resolution regarding the issue of warrants convertible into shares and—as a result of the exercise of the 
warrants—a resolution regarding an increase of the share capital of the Company by PLN 27,790 thousand through the 
issue of 2,778,991 ordinary series Q bearer shares each of a nominal value of PLN 10 and an issue price of PLN 46.0114 
(subject to consent from the Chairman of the Supervisory Board). 
The offering of the Company’s ordinary series Q bearer shares was effected on 3 August 2009. PROKOM Investments S.A. 
took up 2,778,991 Series Q Shares in the Offering at an issue price of PLN 46.0114 per share. 
On 3 August 2009, the Company concluded a netting agreement with Prokom Investments S.A. under which the Parties 
netted an outstanding account receivable by the Company under the share subscription agreement for Series Q Shares 
totalling PLN 127,865 thousand with outstanding accounts payable stipulated by Prokom Investments S.A. in the statement 
delivered to the Company on 31 July 2009. As a result of the netting, the cash contribution due to the Company in 
connection with the take-up by PROKOM Investments of 2,778,991 Series Q Shares was fully covered. 
 
���P�Œ�����u���v�š�•�����}�v���o�µ�����������Ç�����v���������š�Á�����v���d�K�K�����D�������:�h�'���E�/���&�d�����v�����d�K�K�����}�u�‰���v�Ç���W�Œ�}�(�]�š��
In the period from 1 January 2009 to the date of this Report, EMBA JUG NIEFT and TOO Company Profit entered into four 
financial support agreements totalling KZT 11,002 thousand. The loans become payable within one year from the date on 
which funds become available. Financial support agreements are non-interest bearing. 
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The condensed interim Financial Statements of PETROLINVEST S.A. contain combined data, being the sum of the financial 
statements of the unit and its branch. 
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