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Deputy Minister of Environment, Energy & Climate Change inaugurates new drilling
operations in the Prinos oil field with the Jack-up Rig GSP Saturn

Company commenced The “Prinos 5000” Project aiming to boost production

Athens, December 13th 2010 — Energean Oil & Gas announces the inauguration of the new drilling
operations in the Prinos oil field, aiming to increase oil production to 5,000 bbls/day, in accordance
with the company’s “Prinos5000” project. The project was officially inaugurated in an opening
ceremony held last week in Kavala by Deputy Minister of Environment, Energy and Climate Change,

Mr. loannis Maniatis.

Realizing its long term Development Plan, Energean Oil & Gas focuses its efforts on the Prinos Field
aiming to bring to production, undeveloped compartments of the field, proven by an internal
reservoir modeling study conducted by the Reservoir Engineering and Geoscientist team of the
company. The project will commence with well “PA-35”, a sidetrack from an existing well, which is
estimated to last approximately 35 days. Upon completion of PA-35, the GSP Saturn is scheduled to
perform interventions in the “Epsilon” oil field to optimize and increase its production. Energean’s
total oil production in 2010 is expected to reach 1 million barrels with an aim to increase this by 50%

in 2011.

Deputy Minister Mr. loannis Maniatis in a statement said: “We are delighted to inaugurate the new
drilling program of Energean Oil and Gas, which continues to take a long-term view in its
investments, and has trust and confidence in Kavala. With the continued growth momentum,
Energean Oil & Gas remains a key stakeholder in the area and creates a point of reference in the

domestic business environment.”

Commenting on the inauguration, Mr. Mathios Rigas, Chairman & Chief Executive Officer of
ENERGEAN Oil & Gas, said, “Program Prinos 5000 is a key component of our long-term growth
strategy and Development Plan in Greece. We are very committed and will continue our
investments to secure steady growth and sustainability, while ensuring economic and social benefits

flow to the citizens of Kavala.”

For further information or clarifications, please contact Mrs. Halina Dana Tel.: +30 210 94 64 880



