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Independent Auditor’s Review Report
to the Members of Strike Oil Limited

We have reviewed the accompanying half-year financial report of Strike Oil Limited, which
comprises the balance sheet as at 31 December 2008, and the income statement, cash flow
statement, statement of changes in equity for the half-year ended on that date, selected
explanatory notes and the directors’ declaration of the consolidated entity comprising the
company and the entities it controlled at the end of the half-year or from time to time during
the half-year as set out on pages 6 to 14.

Directors’ Responsibility for the Half-Year Financial Report

The directors of the company are responsible for the preparation and fair presentation of the
half-year financial report in accordance with Australian Accounting Standards (including the
Australian Accounting Interpretations) and the Corporations Act 2001. This responsibility
includes establishing and maintaining internal control relevant to the preparation and fair
presentation of the half-year financial report that is free from material misstatement, whether
due to fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express a conclusion on the half-year financial report based on our
review. We conducted our review in accordance with Auditing Standard on Review
Engagements ASRE 2410 Review of an Interim Financial Report Performed by the
Independent Auditor of the Entity, in order to state whether, on the basis of the procedures
described, we have become aware of any matter that makes us believe that the half-year
financial report is not in accordance with the Corporations Act 2001 including: giving a true
and fair view of the consolidated entity’s financial position as at 31 December 2008 and its
performance for the half-year ended on that date; and complying with Accounting Standard
AASB 134 Interim Financial Reporting and the Corporations Regulations 2001. As the
auditor of Strike Oil Limited, ASRE 2410 requires that we comply with the ethical
requirements relevant to the audit of the annual financial report.

A review of a half-year financial report consists of making enquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Australian Auditing Standards and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Member of
Deloitte Touche Tohmatsu

Liability limited by a scheme approved under Professional Standards Legislation.
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Deloitte.

Auditor’s Independence Declaration

In conducting our review, we have complied with the independence requirements of the
Corporations Act 2001.

Conclusion

Based on our review, which is not an audit, we have not become aware of any matter that
makes us believe that the half-year financial report of Strike Oil Limited is not in accordance
with the Corporations Act 2001, including:

() giving a true and fair view of the consolidated entity’s financial position as at 31
December 2008 and of its performance for the half-year ended on that date; and

(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and the
Corporations Regulations 2001.

Deleitte. Tous Tohmatsna

DELOITTE TOUCHE TOHMATSU
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Peter Rupp

Partner

Chartered Accountants
Perth, 13 March 2009



Directors’ declaration

The directors declare that:

(a) in the directors’ opinion, there are reasonable grounds to believe that the company will be able to pay its debts as and when
they become due and payable; and

(b) in the directors’ opinion, the attached financial statements and notes thereto are in accordance with the Corporations Act 2001,
including compliance with accounting standards and giving a true and fair view of the financial position and performance of the
consolidated entity.

Signed in accordance with a resolution of the directors made pursuant to s.303(5) of the Corporations Act 2001.

On behalf of the Directors

S M Ashton
Managing Director

Perth, Western Australia
13 March 2009



Condensed consolidated income statement
for the half-year ended 31 December 2008

31 Dec 2008 31 Dec 2007
Note $’000 $’000

Revenue 4(a) 26,974 3,768
Cost of sales 4(b) (11,793) (2,077)
Gross profit 15,181 1,691
Other income 4(c) - 191
Corporate expense (341) (331)
Depreciation (90) (54)
Employment benefits expense (3,009) (1,607)
Exploration & evaluation expenditure 4(d) (6,922) (254)
Finance costs 4(e) (612) -
Impairment of other financial assets 4(f) (569) (219)
Other expenses (852) (467)
Profit/(loss) before income tax 2,786 (1,050)
Income tax expense - -
Profit/(loss) for the period 2,786 (1,050)
Earnings per share

- Basic (cents per share) 0.85 (0.70)
- Diluted (cents per share) 0.85 (0.70)

Notes to the condensed consolidated financial statements are included on pages 11 to 14.



Condensed consolidated balance sheet
as at 31 December 2008

Current assets
Cash and cash equivalents

Trade and other receivables

Inventories
Other financial assets
Total current assets

Non-current assets

Exploration and evaluation expenditure
Oil and gas production assets
Property, plant and equipment

Other financial assets
Total non-current assets

Total assets

Current liabilities

Trade and other payables
Borrowings

Provisions

Total current liabilities

Non-current liabilities
Borrowings

Provisions

Deferred tax liabilities
Total non-current liabilities
Total liabilities

Net assets

Equity

Issued capital
Reserves
Accumulated losses
Total equity

31 Dec 2008 30 June 2008
Note $’000 $’000
14,485 8,399
5,333 4,903
3 3
12,418 7,786
32,239 21,091
5 10,035 13,122
6 24,744 12,493
510 520
999 1,568
36,288 27,703
68,527 48,794
3,631 3,080
4,037 6,043
405 427
8,073 9,550
4,067 736
307 361
25 25
4,399 1,122
12,472 10,672
56,055 38,122
58,894 58,894
11,216 (3,931)
(14,055) (16,841)
56,055 38,122

Notes to the condensed consolidated financial statements are included on pages 11 to 14.



Condensed consolidated statement of changes in equity
for the half year ended 31 December 2008

Foreign
Available- Share-based exchange Asset
Share for-sale payments translation revaluation Total Accumulated
Capital reserve reserve reserve reserve Reserves losses Total
$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000
Balance at 1 Jul 2007 48,579 184 1,026 (2,000) 58 (732) (17,230) 30,617
Revaluation of available for sale A (262) . . . (262) . (262)
assets
Deferred tax on above - 78 - - - 78 - 78
Exchange differences arising on
translation of foreign operations . . . (532) . (532) . (532)
_Net mFome recognised directly R (184) ; (532) } (716) ; (716)
in equity
Loss for the period - - - - - - (1,050) (1,050)
Total recognised income
and expense - (184) - (532) - (716) (1,050) (1,766)
Recognition of share-based : : 84 } } 84 : 84
payments
Shares issued during the period 10,101 - - - - - - 10,101
Cost associated with share issue (45) - - - - - - (45)
Balance at 31 Dec 2007 58,635 - 1,110 (2,532) 58 (1,364) (18,280) 38,991
Balance at 1 Jul 2008 58,894 - 1,242 (5,231) 58 (3,931) (16,841) 38,122
Exchange dlfferenFes arising on . . . 15,044 . 15,044 } 15,044
translation of foreign operations
_Net income recognised directly R ) ; 15,044 ) 15,044 ; 15,044
in equity
Profit for the period - - - - - - 2,786 2,786
Total recognised income R ; ; 15,044 ) 15,044 2,786 17,830
and expense
Recognition of share-based . . 103 . ) 103 } 103
payments
Balance at 31 Dec 2008 58,894 - 1,345 9,813 58 11,216 (14,055) 56,055

Notes to the condensed consolidated financial statements are included on pages 11 to 14.



Condensed consolidated cash flow statement
for the half-year ended 31 December 2008

Cash flows from operating activities
Receipts from customers

Receipts from joint venture recoveries
Interest received

Payments to suppliers and employees

Interest paid
Net cash provided by operating activities

Cash flows from investing activities

Payments for exploration and evaluation expenditure
Payments for oil and gas production assets

Payments for other financial assets

Payments for property, plant and equipment
Net cash used in investing activities

Cash flows from financing activities
Proceeds from issues of equity securities
Payment for share issue costs

Proceeds from borrowings

Repayment of borrowings

Net cash provided by financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Effects of exchange rate changes on the balance of cash held in foreign

currencies

Cash and cash equivalents at the end of the period

Notes to the condensed consolidated financial statements are included on pages 11 to 14.
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31 Dec 2008 31 Dec 2007
$’000 $’000
26,673 2,950
1,902 612
141 203
(11,540) (2,419)
(356) -
16,820 1,346
(3,629) (3,280)
(9,441) (2,272)
(1,443) (4,679)
(119) (39)
(14,632) (10,270)
- 10,101
- (45)
3,828 -
(2,711) -
1,117 10,056
3,305 1,132
8,399 5,859
2,781 (26)
14,485 6,965




Notes to the condensed consolidated financial statements

1. Corporate information

The financial report of Strike Qil Limited (“Company”) for the half-year ended 31 December 2008 was authorised for issue in accordance
with a resolution of directors dated 12 March 2009.

Strike Oil Limited is a company limited by shares incorporated and domiciled in Australia whose shares are publicly traded on Australian
Securities Exchange, with additional listings on the Frankfurt, Berlin and Munich stock exchanges in Germany.

The nature of the operations and principal activities of the group are described in the Directors’ Report, on pages 1 to 2.

2. Significant accounting policies

Statement of compliance

The half-year financial report is a general purpose financial report prepared in accordance with the Corporations Act 2001 and AASB 134
Interim Financial Reporting. Compliance with AASB 134 ensures compliance with International Financial Reporting Standard IAS 34
Interim Financial Reporting. The half-year report does not include notes of the type normally included in an annual financial report and
shall be read in conjunction with the most recent annual financial report.

Basis of preparation

The condensed consolidated financial statements have been prepared on the basis of historical cost, except for the revaluation of certain
non-current assets and financial instruments. Cost is based on the fair values of the consideration given in exchange for assets. All
amounts are presented in Australian dollars, unless otherwise noted.

The Company is of the kind referred to in ASIC Class Order 98/0100. In accordance with that Class Order, amounts in the Directors’
Report and the half-year financial report are rounded off to the nearest thousand dollars, unless otherwise indicated.

The accounting policies and methods of computation adopted in the preparation of the half-year financial report are consistent with
those adopted and disclosed in the Company’s 2008 annual financial report for the financial year ended 30 June 2008.

3. Segment information

The Group has adopted AASB 8 Operating Segments and AASB 2007-3 Amendments to Australian Accounting Standards arising from
AASB 8. AASB 8 requires operating segments to be identified on the basis of internal reports about components of the Group that are
regularly reviewed by the chief operating decision maker in order to allocate resources to the segment and to assess its performance.

The Group’s primary segment reporting format is by geographical segment as the Group’s risks and rates of return are affected
predominately in the particular economic environments in which it operates. Secondary segment information is reported by business
segments.

The adoption of AASB 8 has not resulted in a change of the reportable segments used in prior reporting periods.

Geographical segments — Primary reporting

The Group operates in Australia and the United States of America (USA). The principal activity in these locations is the exploration,
development and production of hydrocarbons.

The following is an analysis of the Group’s revenue and results by reportable operating segment for the periods under review:

Segment revenue Segment result
31 Dec 2008 31 Dec 2007 31 Dec 2008 31 Dec 2007

$’000 $’000 $’000 $’000
Australia 2,762 1,728 (9,161) (973)
USA 25,027 2,871 11,947 (69)

27,789 4,599 2,786 (1,042)
Elimination of intercompany transactions (815) (640) - (8)
Consolidated revenue 26,974 3,959
Profit/(loss) before income tax expense 2,786 (1,050)
Income tax expense - -
Profit/(loss) for the period 2,786 (1,050)
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Notes to the condensed consolidated financial statements

3. Segment information (continued)

The following is an analysis of the Group’s assets by reportable operating segment:

Australia
USA

Eliminations

Total assets

4. Revenue and expenses

(a) Revenue
Oil and gas sales
Interest income from non-related parties

Cost recoveries

(b) Cost of sales
Production costs
Royalties and taxes

Amortisation

(c) Other income
Tax Office reimbursement
Other

(d) Exploration and evaluation expenditure

Exploration and evaluation expenditure

(e) Finance costs
Interest expense
Commitment fees

Borrowing cost amortisation

(f) Impairment of other financial assets

Available for sale assets — Comet Ridge Limited
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31 Dec 2008 30 June 2008
$’000 $’000

46,963 54,737
57,110 37,033
104,073 91,770
(35,546) (42,976)
68,527 48,794

31 Dec 2008 31 Dec 2007

$’000 $’000

24,993 2,847
141 203
1,840 718
26,974 3,768
623 446
6,676 572
4,494 1,059
11,793 2,077
- 189
- 2
- 191
6,922 254
359 -
22 -
231 -
612 -

569 219




Notes to the condensed consolidated financial statements

5. Exploration and evaluation expenditure

The following table details the consolidated expenditures on exploration and evaluation properties by area of interest for the half-year
ended 31 December 2008.

Hybrid
Area of Interest E
nergy
Australia Cooper-
Carnarvon Pty Ltd, Eromanga
Texas, Basin, South Basin, Other,
USA Australia Australia Australia Australia TOTAL
$’000 $’000 $’000 $’000 $’000 $’000
Balance at 1 July 2008 4,818 4,729 1,737 1,253 585 13,122
Foreign exchange movements 1,708 - - - - 1,708
Additions 1,532 176 670 262 798 3,438
Costs tre'msferred to oil and gas (1,311) ) ) ) ) (1,311)
production assets
221 176 670 262 798 2,127
Exploration and evaluation (1,225) (3,295) ) (1,019) (1,383) (6,922)
expenditure expensed — Note 4(d) ! ! ! ’ !
Total ex.ploratlon and evaluation 704 (3,119) 670 (757) (585) (3,087)
expenditure movement
Balance at 31 December 2008 5,522 1,610 2,407 496 - 10,035

6. Oil and gas production assets

The following table details the consolidated expenditures on oil and gas production assets by area of interest for the half-year ended 31
December 2008.

Area of Interest Texas, USA
$’000
Balance at 1 July 2008 12,493
Foreign exchange movements 4,243
Additions 11,191
Costs transferred from oil and gas production assets 1,311
12,502
Oil and gas production amortisation (4,494)
Total oil and gas production expenditure movement 12,251
Balance at 31 December 2008 24,744
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Notes to the condensed consolidated financial statements

7. Dividends

No dividends have been declared or paid during the period.

8. Contingencies and commitments

There have been no changes in contingent liabilities, contingent assets or commitments since the last annual reporting date, 30 June
2008.

9. Subsequent events

There has not been any matter or circumstance occurring subsequent to the end of the half-year that has significantly affected, or may
significantly affect, the operations of the consolidated entity, the results of those operations, or the state of affairs of the consolidated
entity in future financial years.

14



Strike Oil Limited

Corporate Directory

Directors

J W Schneider (Chairman)

S M Ashton (Managing Director)
D C Wrench

T M Clifton

Company Secretary

A J Brazier

Registered Office
Level 9, Wesfarmers House
40 The Esplanade
PERTH WA 6000

PO Box 75285, St George'’s Terrace, PERTH WA 6831
Telephone: +61 8 6103 0999
Facsimile: +61 8 6103 0990

Website: www.strikeoil.com.au

Auditors

Deloitte Touche Tohmatsu
Level 14, Woodside Plaza
240 St George’s Terrace
PERTH WA 6000

Solicitors

Blake Dawson

Level 32, Exchange Plaza
2 The Esplanade

PERTH WA 6000

Bankers

National Australia Bank Limited
Level 1, 1238 Hay Street

PERTH WA 6005

Share Registry

Computershare Registry Services Pty Limited
Level 2, Reserve Bank Building

45 St George’s Terrace

PERTH WA 6000
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