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Despite disappointing update Tullow Oil remains attractive for braver

investors

Tullow QOil has cut its production target for the second time this year
The company’s drilling pipeline still offers attractions to investors

The Share Centre continues to recommend Tullow Oil as a ‘buy’ for higher risk investors

As oil and gas exploration company, Tullow Oil, provides a Q3 operational update Nick
Raynor, investment research analyst at The Share Centre, explains what it means for

investors.

“Tullow QOil has announced a cut in production targets for the second time this year forced by slower
production in its Ghana operations. This was caused by mechanical issues related to the design of
the new wells. The company has reassured investors these issues are not uncommon in new

developments and corrective work is ongoing.

“However, record full year results are still expected for 2011 and the outlook for 2012 remains
positive. Investors will be pleased that there appears to be plenty of driling opportunities in the
pipeline, with two wells being mobilised in Sierra Leone. Tullow Oil's focus remains in Africa,

however the company has been expanding into new drilling regions.

“This update may mean investors are slightly sceptical as they have been let down already this year,
hence the 5% fall in the share price in early morning trading. However, some braver investors may
see this weakness as a buying opportunity. We would warn investors there could be further
disappointment until the problems have been ironed out and Tullow Qil is therefore deemed as a

higher risk investment.



“We believe Tullow Qil still has great potential in Africa and the problems in Ghana will be overcome.

The company has attractions for growth seeking investors willing to take the risk.”

---Ends---

Note to editors:

The Share Centre is now on Facebook and Twitter.
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To view all our press releases and more from our investment advisers please go to blog.share.com
Risk Warnings:

Investing in general, and the products and services mentioned above may not be suitable for all: if in
doubt, individuals should seek independent financial advice. The value of investments and the
income from them can go down as well as up and investors may not get back their original
investment. Past performance is not a reliable indicator of future performance.

The bases and levels of taxation relating to ISAs, CTFs and SIPPs are subject to change and the
value of these tax allowances may depend upon the circumstances of the individual.

About The Share Centre:

The Share Centre was established in 1990 to provide value-for-money share services for private
investors. Its range of services includes buying and selling shares (by Internet, telephone and post)
and a comprehensive share administration and safe custody service. Tax-efficient investment
‘wrappers’ including ISAs, CTFs and SIPPs are also available.



The Share Centre’s Advice team provides comment on market sectors, individual shares and funds
on www.share.com. Access is available to customers and registered users of the site. Registration
is free. To understand how our Advice team arrive at their views please read our Investment
Research Policy. The Share Centre blog is also available at http://blog.share.com.

In addition, account customers can receive individual telephone advice on UK-listed shares and on
funds traded via the CoFunds trading platform.

The Share Centre Limited is a member of the London Stock Exchange and is authorised and
regulated by the Financial Services Authority under reference 146768.

Registered in England No. 2461949. Registered office: Oxford House, Oxford Road, Aylesbury,
Bucks. HP21 85Z.



