2 September 2008

MAPLE ENERGY PLC

(“MAPLE” OR THE “COMPANY")

Maple Energy plc (AIM: MPLE, LIMA: MPLE), an integted independent energy company with assets amdtapes in
Peru, today announces its financial and operati@zallts for the six months ended 30 June 2008:

Financial Highlights

In May 2008, Maple completed a placing of 7,967,08dinary shares at £1.60 per share resulting greggte

gross proceeds of approximately US$25 million.

Revenue from operations increased by 32% to US$#8li®dn in the first half of 2008 in comparison the same
period in 2007, with a gross profit of US$12.9 ioifl.

Adjusted EBITDA was US$4.6 million for the first lhaf 2008 compared to US$3.6 million as restatedthe

same period in 2007.

Cash and cash equivalents were US$33.9 milliorf &) dune 2008 compared to US$4.6 million as redtas of
30 June 2007.

Operational Highlights

Oil production increased by 23% in the first hdlf2008 averaging 524 barrels per day (“bpd”) as pared with
426 bpd in the first half of 2007. The Pacaya driel Block 31-E was reactivated in March 2008 aad kince
averaged production of 99 bpd.

The Pucallpa Refinery generated refined produ@ssaf approximately 2,234 bpd, while utilizing areeage of
2,262 bpd of feedstock.

In July 2008, operations commenced on the acquisitf 225 kilometers of 2-D seismic data to defare

advantageous drilling site for the Cashiboya Desgsjgect in Block 31-E.

Maple’s new 2,000 horsepower heli-transportabldinlyi rig is being assembled in Peru, and prelimyjnaork

related to the drilling site for the Santa Rosaspeat in Block 31-E began in August 2008.

Maple completed the acquisition of an addition&99, hectares of land in July and August 2008 neamtain

estate of the Company’s Ethanol Project.



Other highlights

« In April 2008, Maple received approval of the eowimental and social impact assessment (“EIA”) figr Ethanol

Project from the Peruvian Government.

¢ In June 2008, Maple entered into an equipment suggeement with Praj Industries Limited (“Prajo) provide
the fermentation, distillation, and dehydration ipquent for the Ethanol Project with a capacity t@duce
approximately 400,000 litres per day of fuel-gratteanol.

¢ In June 2008, Maple also entered into an equipreapply agreement with Siemens AG to supply theaurb

generation equipment for the Ethanol Project talpce approximately 37 megawatts of electricity.

Jack W. Hanks, Chairman of Maple, commented today:

“The first half of 2008 has been another positixensonths for Maple. We have made significant pesgrin certain of our

key areas of operations and increased our hydrongstoduction and revenues during this period

Our ability to successfully place US$25 millionarflinary shares during turbulent capital markets walear indication of

the market's confidence in Maple's operations tdssse and management team.

The Board and | remain confident in the Companlyiityato make progress towards our strategic dibjes throughout the

remainder of this year and into 2009.”

For further information, please contact

Maple Energy plc (+51 1 611 4000)
Jack W. Hanks, Chairman of the Board and Execuivector
Rex W. Canon, Chief Executive Officer, Presidert Bmecutive Director

Canaccord Adams Limited (+44 20 7050 6500)
Neil Johnson

Jeffrey Auld

Bhavesh Patel

Citigate Dewe Rogerson (+44 20 7638 9571)
Media enquiries: Martin Jackson
Analyst enquiries: George Cazenove



Earnings Call

Maple will hold a conference call hosted by Rex @anon, Chief Executive Officer, and Ray CochardieCRinancial

Officer, on 2 September 2008 at 4:00 p.m. BST (A@@&0n. Peruvian time) for analysts, shareholderd,@her investors.
The call can be accessed by dialing 0800 694 8@itBif the UK) or +44 (0) 1452 552 018 (Internatbmcluding Peru).
Call participants will be asked for their full napgempany details, and passcode. The passcodeidarall is 44708991.

Operations Review

Maple continued to generate positive results frésnproduction, refining, and marketing activities \well as its 17.5%
economic interest in Aguaytia Energy.

Development Program

The Company expects to increase operating cashifidsiae second half of 2008 primarily through aidiail oil production
from the development drilling program in the Maqg(Btock 31-B) and Agua Caliente (Block 31-D) oitliils.

Maple recently received the EIA approvals and nemgspermits from the Peruvian government, themlywing the
Company to commence its development programmeta ¢d 22 development wells are scheduled to biéedrio depths
of up to approximately 2,000 feet in 2008 and 208f. additional 9 development wells may be drillddereafter.
Anticipated additional oil production from the iiait22 development wells is estimated to reachxiress of 385 barrels per
day. The first well in this development programisiexpected to be spudded in September 2008.

Exploration

Maple has also been very active in pursuing itdaagion goals and objectives in 2008. The magtificant exploration
opportunities involve the exploration of Block 31aBd include the attractive Santa Rosa Prospedplés exploration
activities in 2008 have involved a broad array d@hdties; including acquiring and overseeing tlomstruction of a drilling
rig, commencing operations on the acquisition igre& data, and logistical preparations for thdlidg at the Santa Rosa
1X wellsite.

The newest addition to Maple’s fleet of rigs, a@® morsepower heli-transportable rig, is curreb#ing assembled in Peru.
The Company anticipates the rig will be completed gested by November 2008 and mobilized to thee&SRosa 1X
wellsite by December 2008. Maple plans to finaieeacquisition of this rig through a sale anddébask arrangement.

In April 2008, following receipt of the approval tfie EIA from the Peruvian government in respecthef seismic and
drilling work for Block 31-E, Maple authorised CG@Fitas to commence operations on the acquisitio®2&f kilometres
of 2-D seismic data. Maple expects the seismiciigten work to be completed by the end of OctoP@0d8.

In July 2008, the Company began works related eobise camp for the Santa Rosa 1X well and prddirpiwork on the

drilling site began in August 2008. Maple expecatdéegin drilling the Santa Rosa 1X well prior teayend to a depth of
approximately 14,750 feet. This prospect has Uedstéross Prospective Resources (best estimate)Oofmllion barrels

of oil and has a favourable royalty rate for pot@rftiture production which is capped at 20%.

Ethanol Project

Maple’s Ethanol Project development team continieesdvance one of the Company’s primary initiatitesestablish
Maple as one of Peru’s leading ethanol producergarly 2008, the Company finalised its agricultulevelopment plan
for the sugar cane plantation and executed a fa-yechnical services agreement with Booker Tatatéd (“Booker
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Tate”), a global leader in services to the sugtramol, bio-energy, and agribusiness industry. Bookate is providing
technical services for the development and manageaidaple’s approximate 8,000 hectare sugar qdauatation.

In April 2008, Maple received the required approwztithe EIA for the Ethanol Project from the Pearvigovernment. In
June 2008, Maple entered into a contract with Rrdgading biofuels technology company, to supply termentation,

distillation, and dehydration equipment for Maplethanol plant. Pursuant to the terms of the conhtidaple will pay a

total of approximately US$10 million for the falaitton and supply of equipment with a capacity todoice approximately
400,000 litres per day of fuel-grade ethanol. Titet §hipment of equipment under the contract geeted to arrive in Peru
in the first half of 2009.

In June 2008, Maple also entered into a contratit ®iemens AG, a globally recognised and respgutedder of power
generation equipment, to supply the turbogeneraiuipment for the Ethanol Project. Under the teahthis contract,
Maple will pay approximately US$8 million for thelfrication and supply of a steam turbine, generatnd related
equipment which is expected to produce 37 megawéattectricity. Shipment of the major equipmentiar the contract is
expected to arrive in Peru in the second half @20

Maple has recently completed the clearing of apprately 900 hectares of its 10,676 hectare esttehfe Ethanol

Project, and expects to clear an additional aregppfoximately 2,400 hectares by the end of 200@. Galance of the main
estate to be planted with sugar cane is expectbd tdeared in the first half of 2009, and Maplpewts to ultimately utilise
approximately 8,000 hectares of the main estatéhtocultivation of sugar cane.

Maple has also started the development of a secprsg®d cane farm which is located on the mainteestad will be
planted primarily with seed cane produced at Majla'Huaca seed cane farm. Approximately 400 hestaill be planted
with sugar cane on this secondary farm in ord@réoluce additional seed cane for the developmentagfie's commercial
operation on the main estate.

Maple recently completed the acquisition of an tddal 1,299 hectares of land near its existing516,hectare estate.
This land is expected to be used in the future esipa of Maple’s sugar cane plantation. In Aug2@®8, Maple obtained
an important permit from the Peruvian governmelovwahg Maple to begin construction of the main watelivery system

for the sugar cane plantation.

Outlook

The execution of all these activities by Maple'sdidated team of professionals, combined with camth strong
commodity prices for oil, refined products, andaetbl, give the Board confidence that prospectdiferCompany for the
rest of this year and leading into 2009 are extigmemising.



Financial Review

Key Performance Indicators
For the six months For the six months For the six months
ended 30 June ended 30 June ended 30 June

2008 2007 2007
Unaudited Unaudited Unaudited
Refinery Sales Volume, barrels .............commmmeeeen 406,650 446,628 446,628
Gross Profit per barrel sold ............ccccceeveeenennne. US$31.78 US$20.53 US$19.47
Consolidated Consolidated Consolidated

Unaudited Unaudited As Press Release
(Restated) stated (2)
US$'000 US$'000 US$'000
Revenue from Operations..........ccccccvvvvceeemmeeeennn. 48,297 36,470 36,470
Gross Profit ........ooveeiiiiiiiii e 12,924 9,169 8,698
Operating profit .........ccooociiiiiieie e 1,378 185 588
Share of profit of an associate ............coccceennee. 974 1,225 1,105
Profit/(loss) for the period ..........cccccvviveeeveenennenn, 1,483 (194) 246
Adjusted EBITDA (1) .ooooiiviieiieeiieieee e e 4,616 3,578 4,326

(1) Adjusted Earnings before Interest Taxation Deptemiaand Amortisation (“Adjusted EBITDA”) is calcatled as
operating profit before exploration expenses plegreciation, amortisation, workers’ profit shariagd share of
profit of an associate.

(2) The 2007 unaudited historic figures included ie Bress Release dated 27 September 2007 havedstated to
reflect adjustments related to half year amortisatf the fair market value of intangibles recogdison the
business acquisition referred to in Note 3 to th@72IFRS audited consolidated financial informatid¥or further
information on this business acquisition and infation related thereto, please see Note 3 to thg 20@lited
consolidated financial statements included in tmaual Report which may be found on the Company’ssite.

Operating Results

Revenues for the first six months of 2008 incredsgaver 32% to US$48.3 million as compared to UB$3nillion as
restated in the same period of 2007. Higher prioesiydrocarbon products sold in Peru offset ghdlidecline in sales
volumes. Although feedstock costs increased a&sualtrof higher oil prices, gross profit per bairgreased to US$31.78
compared to US$20.53 as restated in the same perid@07. Results for the first half of 2008 imbhd a net profit after
taxes of US$1.5 million compared to a net lossrafiees of US$0.2 million as restated for the saeréod in 2007.

Oil production increased 23% to an average of §t during the first six months of 2008, comparedrnocaverage of 426
bpd during the same period last year, mainly duthéocommencement of commercial production in theaa Field in
Block 31-E which averaged production of 99 bpd siiarch 2008. Total feedstock volumes deliverethto Pucallpa
Refinery decreased to an average of 2,262 bpd gitinim first six months of 2008 from an average ,66Z bpd during the
same period last year primarily as a result ofdaicéon in the purchase of natural gasoline feedtsto



Cash and cash equivalents were US$33.9 milliorf &) dune 2008 compared to US$4.6 million as redtas of 30 June
2007. Adjusted EBITDA is a key performance indicgtr measuring Maple’s underlying operating efficty. Reflecting
the relative stability of Maple’s operations, adats EBITDA of US$4.6 million for the first half G008 was 29% higher
than the restated adjusted EBITDA for the firsf 0fl2007 of US$3.6 million.

Reconciliation of operating profit to adjusted EBIA, as defined:

For the six months For the six months
ended 30 June 2008ended 30 June 2007

Unaudited Unaudited

(Restated)

US$'000 US$'000

Operating profit 1,378 185
Depreciation & amortisation 1,872 1,890
Workers' profit sharing 13 97
Exploration expense 379 181
Share of profit of an associate 974 1,225
Adjusted EBITDA 4,616 3,578

Non-Operating Results

Finance revenue increased from US$0.1 million dytire first six months of 2007 to US$0.5 milliorrithg the equivalent
period this year as a result of interest earnethareased cash balances.

Maple’s share in profit of Aguaytia Energy for tfiest half of 2008 was US$1.0 million as compareithiS$1.2 million
as restated for the same period in 2007.

Forward-Looking Statements

Statements contained in this document, particultudge regarding possible, projected, or assumedefyperformance and
results, including growth outlook, forecasted eguits, operations, production, contracting, costi€gs, earnings, returns,
and potential growth, are or may include forwardking statements. Such statements relate to futwents and
expectations and as such involve known and unknisks and uncertainties. These risks and unceigaiimclude, among
other things, market conditions, weather risks,necgic and political risks, and other factors disads in Maple’s
Admission Document available on the Company’s web@iww.maple-energy.com). Forward-looking statetseme not
guarantees of future performance or an assurarateMhple’s current assumptions and projectionsvated. Actual
results, actions, and developments may differ rradberfrom those expressed or implied by those famivlooking
statements depending on a variety of factors. heamtore, any forward-looking statements presenteegpressed in good
faith and are believed to have a reasonable basi§ the date of this release. These forward lugpktatements speak only
as at the date of this release, and Maple doeassoime any obligation to update any forward lookitagements, whether
as a result of new information, future events, theowise.



MAPLE ENERGY PLC
Unaudited Interim Condensed Consolidated FinanciaStatements
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INDEPENDENT REVIEW REPORT TO MAPLE ENERGY PLC
Introduction

We have been engaged by the Company to reviewoitdensed set of financial statements for the sikthwended 30
June 2008 which comprises the consolidated incdateraent, consolidated balance sheet, consolidgaateiment of
changes in equity, consolidated cash flow statermedtthe related notes 1 to 17.

Management is responsible for the preparation aesemtation of this interim financial informatianaccordance with
International Accounting Standard 34, "Interim Fin@l Reporting”.Our responsibility is to express to the Company a
conclusion on the condensed set of financial statgsnbased on our review.

Scope of Review

We conducted our review in accordance with Intéonal Standard on Review Engagements (UK and 1c@la410,
"Review of Interim Financial Information Performbg the Independent Auditor of the Entity" issuedtihg Auditing
Practices Board. A review of interim financial infieation consists of making enquiries, primarilypefsons responsible
for financial and accounting matters, and applynglytical and other review procedures. A revieauBstantially less in
scope than an audit conducted in accordance wi¢hnational Standards on Auditing (UK and Irelaad)l consequently
does not enable us to obtain assurance that walvb@glome aware of all significant matters that migghidentified in an
audit. Accordingly, we do not express an audit mpin

Conclusion

Based on our review, nothing has come to our attetihat causes us to believe that the accompairytegm financial
information is not prepared, in all material regpei accordance with International Accountingrigiad 34, "Interim
Financial Reporting".

This report is made solely to the Company in acaoce with guidance contained in ISRE 2410 (UK aethhd) "Review
of Interim Financial Information Performed by thmlépendent Auditor of the Entity" issued by the i#ind Practices
Board. To the fullest extent permitted by law, veerdt accept or assume responsibility to anyonerdttan the Company,
for our work, for this report, or for the conclusgowe have formed.

Ernst & Young
Dublin

29 August 2008



INTERIM CONSOLIDATED INCOME STATEMENT
For the six months ended 30 June 2008 and 2007

Revenue
Cost of sales

Gross profit

Administrative expenses
Selling and distribution costs
Exploration expense

Total operating expenses

Operating profit

Finance revenue
Finance costs
Share of profit of an associate

Profit before tax

Income tax expense

Profit/(loss) for the period

Profit/(loss) attributable to:
Equity holders of the parent
Minority interests

Basic earnings/(loss) per share attributable toineay
equity holders of the parent

Diluted earnings/(loss) per share attributable talioary
equity holders of the parent

For the six months For the six months

ended 30 June

2008
Unaudited

Notes
US$'000

6 48,297
(35,373)

12,924

(8,485)
(2,682)
(379)

(11,546)

6 1,378

541
(560)

8 974

2,333

4 (850)

1,483

1,359
124

1,483

10 uss$
(cent 1.64

10 uss$
(cent 1.56

ended 30 June

2007
Unaudited
(Restated)

US$'000

36,470
(27,301)

9,169

(6,674)
(2,129)
(181)

(8,984)

185

86
(1,335)
1,225

161

(355)

(194)

(180)
(14)

(194)

(0.37)

(0.37)




INTERIM CONSOLIDATED BALANCE SHEET
As at 30 June 2008

30 June 30 June 31 December
2008 2007 2007
Unaudited Unaudited
Notes (Restated)
ASSETS US$'000 US$'000 US$'000
Non-current assets
Property, plant and equipment 7 26,661 7,621 8,647
Intangible assets 49,921 48,361 47,837
Investment in an associate 8 31,217 25,319 30,243
107,799 81,301 86,727
Current assets
Income tax recoverable 512 1,321 451
Prepayments and other assets 1,925 5,756 5,415
Inventories 9 15,153 8,741 10,805
Trade receivables 3,154 1,639 3,993
Other receivables 6,256 2,370 3,062
Cash and cash equivalents 3(a) 33,913 4,646 34,342
Restricted cash 3(b) 3,567 3,810 3,403
64,480 28,283 61,471
TOTAL ASSETS 172,279 109,584 148,198
EQUITY AND LIABILITIES
Equity attributable to equity holders of the parent
Issued capital 12 892 486 812
Share premium 12 90,900 17,882 67,417
Other reserves 1,446 3,479 2,801
Merger reserve 42,647 42,647 42,647
Retained loss (6,589) (6,014) (7,948)
129,296 58,480 105,729
Minority interests 10,012 7,221 8,168
Total equity 139,308 65,701 113,897
Non-current liabilities
Long-term debt 1,984 3,649 2,854
Other non-current liabilities 768 969 944
Provisions 1,020 1,007 1,020
Deferred income tax liability 9,054 10,377 9,445
Deferred workers’ profit sharing liability 3,358 8338 3,503
16,184 19,850 17,766
Current liabilities
Current portion of long-term debt 2,009 1,909 1,953
Trade and other payables 7,315 10,873 7,416
Overdrafts and bank loans 2,000 8,137 1,100
Other current liabilities 5,463 3,114 6,066
16,787 24,033 16,535
Total liabilities 32,971 43,883 34,301
TOTAL EQUITY AND LIABILITIES 172,279 109,584 148,198




INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 June 2008

Attributable to equity holders of the parent

Number of Issued Share Other Merger Retained Minority Total
Ordinary capital premium reserves reserve loss Total interests equity
Shares  US$'000 US$'000 US$'000 US$'000 US$000 US$000 US$'000 US$'000
At 1 January 2008 81,213,607 812 67,417 2,801 42,647 (7,948) 105,729 8,168 113,897
Profit for the period - - - - 1,359 1,359 124 1,483
Total income and expense for the six-month
period ended 30 June 2008 - - - - - 1,359 1,359 124 1,483
Issue of share capital 7,967,061 80 24,937 (1,720) - - 23,297 1,720 25,017
Transaction costs on issue of share capital - - 454, - - - (1,454) - (1,454)
Share-based payment - - - 365 - - 365 - 365
At 30 June 2008 (unaudited) 89,180,668 892 90,900 1,446 42,647 (6,589) 129,296 10,012 139,308
At 1 January 2007 48,581,130 486 17,882 2,952 42,647 (5,796) 58,171 -58,171
Loss for the period, as restated - - - - - (180) 801 (24) (194)
Total income and expense for the six-month
period ended 30 June 2007 - - - - - (180) (180) (24) (194)
Issue of share capital to minority interests - - - 2,048 - - 2,048 7,863 9,911
Transaction costs on issue of share capital to
minority interests - - - - - - - (434) (434)
Share-based payment - - - 59 - - 59 - 59
Others - - - - - (38) (38) - (38)
Payments made by a subsidiary to shareholders of
the Company - - - (1,580) - - (1,580) (294) (1,774)
At 30 June 2007 (unaudited) (Restated) 48,581,130 486 17,882 3,479 42,647 (6,014) 58,480 2217 65,701




INTERIM CONSOLIDATED CASH FLOW STATEMENT
For the six months ended 30 June 2008

For the six months For the six months
ended 30 June 2008 ended 30 June 2007

Notes Unaudited Unaudited
(Restated)
US$'000 US$'000
Operating activities
Collection from customers 45,942 35,938
Payments to suppliers and third parties (44,319) (31,091)
Payments to employees (5,827) (5,196)
Income tax paid (1,160) (1,386)
Interest paid (547) (907)
Net cash used in operating activities (5,911) (2,642)
Investing activities
Increase in restricted cash (164) (3,172)
Purchase of property, plant and equipment (15,176) (1,023)
Additions of intangible assets (3,329) (1,372)
Interest received 541 86
Dividends received - 1,520
Increase of due from shareholders - (1,451)
Net cash used in investing activities (18,128) (5,412)
Financing activities
Proceeds from issue of share capital 25,017 10,000
Transaction costs (1,454) (89)
Proceeds from bank loans 2,000 21,136
Payments of long-term debt (981) (3,277)
Payments of bank loans (1,100) (16,733)
Net cash provided by financing activities 23,482 11,037
Net (decrease)/increase in cash and cash equisalaring the period (557) 2,983
Net foreign exchange difference 128 -
Cash and cash equivalents at 1 January 34,342 1,663
Cash and cash equivalents at 30 June 3 33,913 4,646
Transaction that did not affect cash flows:
Advances made to supplier during 2007 transfeteBroperty, plant &

equipment 3,388 -



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDAT ED FINANCIAL STATEMENTS
For the six months ended 30 June 2008

1. CORPORATE INFORMATION

The interim condensed consolidated financial statémof the Group for the six months ended 30 2008 were
authorised for issue in accordance with a resatuticthe directors on 29 August 2008.

Maple Energy plc (“the Company”) was incorporatedtiie Republic of Ireland on 18 October 2006. On 12
February 2007, the Company re-registered as alinited company. The Company is domiciled in Republic
of Ireland.

The activities of the Company and its subsidia¢iee “Group”) are carried out in Peru. The Grougtgaged in
numerous aspects of the energy industry, includipgexploration and production of crude oil, naugas and
natural gas liquids; (ii) refining, marketing angetdistribution of hydrocarbon products; (iii) gagd power
generation and power transmission; and (iv) theeibgment of an ethanol project. By utilising itsastgic asset
base, technical expertise, project managemensskifid strong customer and government relationstiipsGroup
has established itself as one of Peru’s leadiregmated energy businesses.

On 21 May 2008, the Company completed the placfrigg@67,061 Ordinary Shares of US$0.01 each aica jof
STG£1.60 per share for aggregate gross proceetdS$25,017,000. Transactions costs incurred in atiore
with the placing amounted to US$1,454,000, and \appied against share premium.

2. BASIS FOR PREPARATION AND ACCOUNTING POLICIES

Basis of preparation
The interim condensed consolidated financial statgm for the six months ended 30 June 2008 hava bee
prepared in accordance with IAS Btterim Financial Reporting“IAS 34").

On preparing the consolidated financial statemexssof 31 December 2007, the Group recognised nertai
adjustments and reclassifications related mainlthe finalisation in March 2008 of the fair valogéthe assets,
liabilities and contingent liabilities of Maple BVIn accordance with IAS &ccounting Policies, Changes in
Accounting Estimates and Errof4AS 8”), the Group has accounted for the chanfestimates retrospectively,
and presents the comparative financial statemeant$é 30 June 2007 and for the six months period #meled as if
the change of estimates had never occurred. Refdote 32(d) to the annual consolidated finandiaiesnents as
at 31 December 2007 for further detail of the ratof the corrections and reclassifications madehe
consolidated financial statements. The effect ef thstatements on the unaudited interim consotidateome
statement and statement of changes in sharehoktpuiy is summarised below:



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDAT ED FINANCIAL STATEMENTS
For the six months ended 30 June 2008

2. BASIS FOR PREPARATION AND ACCOUNTING POLICIES (Caontied)

Effect on 30 June

2007
Unaudited
(Restated)
US$'000
Shareholders’ equity
Decrease in other equity accounts (7,918)
Increase in retained loss 1,147
(6,771)
Decrease in minority interest (835)
(7,606)
Income statement
Decrease in cost of sales 471
Increase in administrative expenses (325)
Increase in selling and distribution costs (368)
Increase in exploration expenses (181)
Increase in share of profit of an associate 120
Increase in finance revenue 1
Decrease in finance costs 334
Increase in income tax expense (492)
(440)

The interim condensed consolidated financial statés do not include all the information and discles
required in the annual financial statements, amdishbe read in conjunction with the Group’s anreaisolidated
financial statements as at 31 December 2007.

Significant accounting policies

The accounting policies adopted in the preparatiotihe interim condensed consolidated financiaestents are
consistent with those followed in the preparatiérih@ Group’s annual consolidated financial statetsidéor the
year ended 31 December 2007, except for the adopfithe new interpretations, noted below:

IFRIC 12 Service Concession Arrangements

IFRIC Interpretation 12 Service Concession Arrangets (“IFRIC 12") applies to service concessionrafigs
and explains how to account for the obligationsautaken and rights received in service concessi@mgements.
No member of the Group is an operator and hencédHAR had no impact on the Group.

IFRIC 14 IAS 19 The Limit on a Defined Benefit Adginimum Funding Requirements and their Interacti

This interpretation provides guidance on how tcessshe limit on the amount of surplus in a defibedefit
scheme that can be recognised as an asset undet9A&nployee Benefits. The Group has no defineckfiten
schemes and hence this interpretation has no ingpattte financial position or performance of the .



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDAT ED FINANCIAL STATEMENTS
For the six months ended 30 June 2008

2.

3.

BASIS FOR PREPARATION AND ACCOUNTING POLICIES (Comtied)
Future changes in Accounting Policies Standardseis®¥ut not yet effective:

IFRIC 15 Agreements for the Construction of Reahtes

This interpretation standardises accounting pra@@oss jurisdictions for the recognition of ravemy real estate
developers for sales of units, such as apartmentowases, 'off plan' — that is, before construci®rmomplete.
IFRIC 15 had no impact in the financial positionp@rformance of the Group.

IFRIC 16 Hedges of a Net Investment in a Foreiger@fon
This interpretation clarifies three main issues:

- Whether risk arises from (a) the foreign currenggasure to the functional currencies of the foreign
operation and the parent entity, or from (b) theifgn currency exposure to the functional currency
of the foreign operation and the presentation cuyeof the parent entity's consolidated financial
statements.

- Which entity within a group can hold a hedging iinstent in a hedge of a net investment in a foreign
operation and in particular whether the parentyghtlding the net investment in a foreign opematio
must also hold the hedging instrument.

- How an entity should determine the amounts to lbkassified from equity to profit or loss for both
the hedging instrument and the hedged item wheerlity disposes of the investment.

IFRIC will have no impact in the financial position performance of the Group.
Significant accounting, judgements, estimates andsaumptions

There were no changes to the Group’s significaob@aating, judgements, estimates and assumptione 8ih
December 2007.

CASH AND RESTRICTED CASH

(a) Cash and cash equivalents

30 June 30 June

2008 2007
Unaudited Unaudited

(Restated)

US$'000 US$'000

Time deposits 30,425 -
Cash at bank and in hand 3,172 4,644
Trust fund account 316 2

33,913 4,646

At 30 June 2008, the Company maintains time depaodgitich earn interest at an annual average ratecket
1.00% and 4.00%, and mature in periods not excgetlrdays.



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDAT ED FINANCIAL STATEMENTS
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3. CASH AND RESTRICTED CASH (Continued)

(b) Restricted cash

30 June 30 June

2008 2007

Unaudited Unaudited

(Restated)

US$'000 US$'000

Guarantee deposits 3,367 3,610
Restricted cash 200 200

3,567 3,810

In June 2007, the Group granted a bank securitthéoPeruvian State in the amount of US$3,203,000 in
connection with the Ethanol Project. This bank siégis guaranteed by a one-year time deposit Peeuvian
financial institution, which yields interest calatéd at an annual rate of 4.95%. Refer to Note)2i(kthe

annual consolidated financial statements as ate&kMber 2007.

4. INCOME TAX AND WORKERS’ PROFIT SHARING

30 June 30 June

2008 2007

Unaudited Unaudited

(Restated)

US$'000 US$'000

Income tax (850) (355)
Workers’ profit sharing (presented as part of adstiative expenses) (13) 97)

The tax effect of the temporary differences assediavith exploration costs for which a deferred aaget has not been
recognised aggregate to US$2,676,000 and expi@31id. The deferred tax asset is not recognisedaduecertainty
surrounding the existence of sufficient deductjirefits when the timing difference releases.

5. SEASONALITY

The Group operates continuously without fluctuatidoe to seasonality.



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDAT ED FINANCIAL STATEMENTS
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6. SEGMENT INFORMATION

The Group’s primary format for segment reportingpissiness segments and the secondary format isagogal
segments. The risks and returns of the Group’sabipgis are primarily determined by the nature ef different
activities that the Group engages in, rather thangeographical location of these operations. iEhigflected by
the Group’s organisational structure and the Graimternal financial reporting systems.

Primary reporting format — Business segments

Production Adjustments
and Other and and Total
Exploration marketing Ethanol corporate eliminations Group

US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
Six months ended 30 June
2008 (unaudited)

Revenue
Sales to external customers - 48,297 - - - 48,297
Results
Operating profit (loss) (381) 3,439 (60) (1,698) 78 1,378
Finance revenue - 118 195 233 (5) 541
Finance costs (5) (551) - (10) 6 (560)
Share of profit of an associate - - - 974 - 974
Profit/(loss) before tax (386) 3,006 135 (501) 79 333
Income tax expense (850)
Profit for the period 1,483
Six months ended 30 June

2007 (unaudited) (Restated)
Revenue
Sales to external customers - 36,470 - - - 36,470
Results
Operating profit (loss) (245) 1,166 (167) (560) ) (9 185
Finance revenue - 529 26 33 (502) 86
Finance costs (13) (1,808) - (16) 502 (1,335)
Share of profit of an associate - - - 1,225 - 1,225
Profit/(loss) before tax (258) (113) (141) 682 9) 161
Income tax expense (355)
Loss for the period (194)
Segment asset
At 30 June 2008 9,400 101,406 37,735 167,641 (D83,9 172,279
At 30 June 2007 11,754 50,961 4,523 115,710 (73,364 109,584

10
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6. SEGMENT INFORMATION (Continued)

Secondary reporting format — Geographical segments
All the Group’s sales and capital expendituresimieeru.

Total assets
Total assets are allocated based on where thesassdbcated:

30 June 30 June
2008 2007
Unaudited Unaudited
(Restated)
US$'000 US$'000
Peru 170,631 107,315
British Virgin Islands 1,539 2,257
Ireland 109 12
172,279 109,584

7. PROPERTY, PLANT AND EQUIPMENT

Acquisitions

During the six months ended 30 June 2008, the Gemguired assets with a cost of US$15,176,000 (2007
US$1,023,000 as restated). The main additions asecated with the construction of a Drilling Rid o
US$8,147,000 and the Ethanol Project expendit@es.also Note 13 for capital commitments.

Reclassifications
In addition, the Group reclassified US$3,388,008nfrPrepayments and Other Assets to Property, Riaat
Equipment in respect of advances made to a suppl@nnection with the construction of the Driifig.

11



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDAT ED FINANCIAL STATEMENTS
For the six months ended 30 June 2008

8.

10.

INVESTMENT IN AN ASSOCIATE

The movement in the investment in Aguaytia EnetdyC (“Aguaytia”) is as follows

1 January
Share of profit for the year:

Share of profit of an associate

Reversal (elimination) of Group’s share of unrealiprofits
Dividends received

30 June

INVENTORIES

Raw materials
Work in progress
Finished goods
Supplies

2008 2007
Unaudited Unaudited
(Restated)
US$'000 US$'000
30,243 25,614
854 1,105
120 120
- (1,520)
31,217 25,319
30 June 30 June
2008 2007
Unaudited Unaudited
(Restated)
US$'000 US$'000
1,109 1,035
3,902 2,409
5,545 4,319
4,597 978
15,153 8,741

There were no write-downs of inventories recognize@n expense during the six months ended 302D8&and
2007 or reversals in write-downs in these peri#ds30 June 2008, the Group had pledged US$1,7001 63

inventory in favour of Peruvian banks as collatévalborrowings received.

EARNINGS/(LOSS) PER SHARE

Basic earnings per share amounts are calculatediviing net profit for the first half of 2008 attutable to
equity holders of the parent by the weighted awenmagmber of Ordinary Shares outstanding during pleaiod.
Diluted earnings per share amounts are calculatetividing the net profit for the first half of 28Qattributable to
ordinary equity holders of the parent by the weigh@iverage number of Ordinary Shares outstandiriggithat
period plus the weighted average number of Ordirgtrgres that would be issued on the conversionl dfie

dilutive potential Ordinary Shares into Ordinarya$s.

12
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10. EARNINGS/(LOSS) PER SHARE (Continued)

The following reflects the income and share datadus the basic and diluted earnings/(loss) pemresha
computations:

30 June 2008

30 June 2007

Unaudited Unaudited

(Restated)

Numerator US$'000 US$'000
Profit/(loss) attributable to equity

holders of the parent for basic and diluted iegs 1,359 (180)

30 June 2008

30 June 2007

Unaudited Unaudited

(Restated)

Denominator Number Number
Weighted average number of Ordinary Shares for

basic earnings per share 82,974,283 48,581,130
Weighted average number of Ordinary Shares for

diluted earnings per share 86,850,660 48,581,130

Basic earnings/(loss) per share

Diluted earnings/(loss) per share

13

30 June 2008
Unaudited

US dollar
(cent)

1.64

1.56

30 June 2007
Unaudited
(Restated)
US dollar

(cent)

(0.37)

(0.37)
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10.

11.

EARNINGS/(LOSS) PER SHARE (Continued)

Weighted average number of Ordinary Shares for
basic earnings per share

Dilutive potential ordinary shares:
Employee share option
Exchange of shares with related party

Weighted average number of Ordinary Shares for
diluted earnings per share

30 June 2008
Unaudited

Number

82,974,283

902,195
2,974,182

86,850,660

30 June 2007
Unaudited
(Restated)
Number

48,581,130

48,581,130

During 2007, the Company issued instruments thatdcpotentially dilute basic earnings per shar¢him future.

See description below:

e Stock Option Agreement with ACC — The Company ggdrftondo de Inversioén en Infraestructura, Servicios
Publicos y Recursos Naturales (“ACC") an optiorr@oeive 5,997,660 Ordinary Shares of US$0.01 each i
exchange for the 199,922 shares ACC holds in thétyegf TMC, a subsidiary of the Company. These

potential ordinary shares were anti-dilutive at’lB@e 2007.

* Investment Agreement with ACC — If a subsidiarytled Company has to make tax payments in connection
with certain potential tax claims for the tax yeda®91, 2002 and 2003, the Company shall compersat
by one of the following, as selected by the Compafier consultation with ACC: (i) make a paymequal
to 10.989% of the amount of the payment (“Pro Rata Claim Amount”); or (ii) an amount in sharesTéfiC
that is equivalent to the number of shares of then@any having a then market value equal to theRata
Tax Claim Amount. As the status of the contingenemains unsatisfied at 30 June 2008, the contihgent
issuable Ordinary Shares are not included in theutzion of diluted earnings per share at 30 20(@8; and

« Employee Stock Options — As explained in Note 1th® annual consolidated financial statements & at
December 2007, the Group has an Employee Shar@rOptan. The total number of shares related to the
outstanding options that could potentially dilutaesic earnings per share in the future is 902,1%®s&

potential ordinary shares are anti-dilutive at 80eJ2007.

SHARE-BASED PAYMENTS PLANS

The expense recognised for employee services dthimjrst half of 2008 is US$365,000 (US$59,000extated
during the first half of 2007). As of 30 June 20@£9,629 options are exercisable. The weighted ageer
remaining contractual life for share options outdtag at 30 June 2008 is 6 years. No new option® geanted

during the six-month period ended 30 June 2008.

14
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12.

13.

ISSUED CAPITAL AND SHARE PREMIUM

On 21 May 2008, the Company completed the placfrig®67,061 Ordinary Shares of US$0.01 each atca pof
STGEL.60 per share for aggregate gross proceetdsS$25,017,000. Transactions costs incurred in odiore

with the placing amounted to US$1,454,000, and \appied against share premium.

COMMITMENTS AND CONTINGENCIES

Refer to Note 27 to the annual consolidated firarstatements as at 31 December 2007 for detattseoGroup’s
commitments and contingencies. The following sigaifit events impact the results for the period:

Capital commitments

- Construction of a drilling rig
On 17 December 2007, the Group concluded a contoacthe construction of a 2,000 horse power heli-
transportable diesel-electric drilling rig. Purstuam the terms of the contract, the Group will payotal of
approximately US$16 million for the engineeringpqurement, and construction of the rig. The Grolampto
finance a substantial portion of the cost of tigeimi 2008 with long-term financing in Peru. The wdl be used
to drill exploration prospects in Block 31-E, loedtin the Peruvian jungle. As at 30 June 2008 Ghmip has
paid advances to suppliers in China, Peru and tBeild the amount of US$11,535,000.

- Supply of equipment for the Ethanol Project
In June 2008, Maple entered into a contract witj Prdustries Limited ("Praj") of Bavdhan, India, supply the
fermentation, distillation, and dehydration equiptér Maple's ethanol plant. Pursuant to the teohshe
contract, Maple will pay a total of approximate5$10 million for the fabrication and supply of eouient
with a capacity to produce approximately 400,0@€rdi per day of fuel-grade ethanol. The first shéptmof
equipment under the contract is expected to amiveru in the first half of 2009.

Maple also entered into a contract with Siemens #®Gupply the turbogeneration equipment. Purst@iite
terms of the contract, Maple will pay approximat&l$$8 million for the fabrication and supply of geam
turbine, generator, and related equipment whiclexpected to produce 37 megawatts of electricitye Th
shipment of the major equipment under the contréttt Siemens is expected in the second half of 2009

15
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14. RELATED PARTY TRANSACTIONS

15.

The following table provides the total amount afnsactions which have been entered into with mklpteties
during the six months ended 30 June 2008 and 2007:

Associate:
Aguaytia Energy, LLC

Related entity:
The Maple Gas Corporation

Loans to related parties

Shareholders

2008
2007

2008
2007

2008
2007

Remuneration of key management
Compensation of key management personnel amotmig8$1,683,000 and US$1,149,000 as restated éagixh

month period ended 30 June 2008 and 30 June 2@6@ectively, which corresponds to short-term engsoy
benefits. No post-retirement and termination besefie paid to key management.

STATUTORY ACCOUNTS

Services Purchases Services Amount Amount
rendered from received owed by  owed to
to related related from related related related

parties parties parties parties parties

US$'000 US$'000 US$'000 US$'000 US$'000

Unaudited
622 23,938 - 324 6,286
550 17,128 - 164 7,051
210 382
- 410 420 917
Amount
owed by
shareholders
1,990
1,774

This half year report does not constitute statu@egounts, copies of which are required to be agohé® the
annual return. A copy of the statutory accountstlie year ended 31 December 2007 has been deliterte
Registrar of Companies. The auditors’ report ors¢haccounts was unqualified.
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16.

17.

SUBSEQUENT EVENTS
In July 2008, Fondo de Inversion en InfraestrugtBexrvicios Publicos y Recursos Naturales (*AC @dgs”), a
significant shareholder in one of the Company’ssaiaries The Maple Companies, Limited (“MCL"), adapd

19,162 MCL shares for approximately US$1.9 mill{@i5$94.20 per share) pursuant to certain pre-empigtts
in order to maintain its pro rata equity interest.

BOARD APPROVAL

The Board of Directors approved and authorisedsfare the interim condensed consolidated finastéements
in respect of the six months ended 30 June 20@®okugust 2008.
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