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Item 1.01 Entry into a Material Definitive Agreement
Sale of Nockatunga Assets

On December 22, 2009, Magellan Petroleum Australia Limited ( MPAL ), the wholly-owned Australian subsidiary of Magellan Petroleum
Corporation, and a wholly-owned subsidiary of MPAL (collectively, the Company ) entered into an Asset Sale Agreement (the Nockatunga Asset
Sale Agreement ), dated December 22, 2009, with Santos QNT Pty Ltd. (the Buyer ) and Vamgas Pty Ltd., and simultaneously closed the
transactions described therein on December 22, 2009 (the Closing Date ). The effective date of the Nockatunga asset sale transaction is

January 1, 2010.

Under the Nockatunga Asset Sale Agreement, the Company sold to the Buyer all of its ownership interests in five petroleum production leases
covering the Nockatunga oil fields and an adjacent exploration authority to prospect (41% working interest) and the related agreements. The
Company received cash consideration for the sale of its Nockatunga assets of Aus. $6.3 million, or approximately U.S. $5.6 million, on the
Closing Date. The Asset Sale Agreement contains customary representations and warranties regarding the Nockatunga assets. In addition, the
parties have agreed to indemnify each other for certain specified liabilities, as described in the Asset Sale Agreement.

The Buyer is a subsidiary of Santos Ltd. and the current owner of the other 59% interest in the Nockatunga oil fields. Various corporate entities
owned or controlled by Santos Ltd. either operate or own interests in oil and gas fields in the Amadeus Basin where MPAL has ownership
interests, including the Mereenie oil and gas field, the Palm Valley gas field and the Dingo gas field.

The above summary of the Nockatunga Asset Sale Agreement is qualified in its entirety by reference to the full text of the Nockatunga Asset
Sale Agreement, dated as of December 22, 2009, a copy of which the Company intends to file as an exhibit to its quarterly report on Form 10-Q
for the quarter ending December 31, 2009.

Item 2.01 Completion of Acquisition or Disposition of Assets

As described in Item 1.01 above, on December 22, 2009, MPAL the Company completed its sale of their Nockatunga assets to the Buyer. The
disclosures regarding the Nockatunga asset sale transaction set forth above under the heading Item 1.01 are hereby incorporated herein by
reference.

Item 8.01 Other Events
Company Press Release

On December 4, 2009, the Company issued a press release announcing an update on the completion of its Cooper Basin asset sale process. A
copy of the Company s December 4, 2009 press release is filed herewith ag Exhibit 99.1 and is hereby incorporated by reference.
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Item 9.01 Financial Statements and Exhibits

(d) Exhibits.
Exhibit No. Description
99.1 Company press release, dated December 4, 2009.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this report to be signed on its
behalf by the undersigned, hereunto duly authorized.

MAGELLAN PETROLEUM CORPORATION

By: /s/ DANEL J. SAMELA

Name: Daniel J. Samela

Title: Chief Financial Officer, Chief Accounting Officer
and Treasurer

Dated: December 23, 2009
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EXHIBIT INDEX

Exhibit No. Description

99.1 Company press release, dated December 4, 2009.



