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Item 1.01 Entry into a Material Definitive Agreement
Amendment to Warrant Agreement

On July 9, 2009, Magellan Petroleum Corporation (the “Company”) and Young Energy Prize S.A., a Luxembourg corporation
(“YEP”) completed the sale of 8,695,652 shares of the Company’s Common Stock (the “YEP Shares”) to YEP pursuant to a Securities
Purchase Agreement dated February 9, 2009 between the Company and YEP. The Company also delivered to YEP a Warrant Agreement,
dated July 9, 2009 with respect to 4,347,826 additional shares of Common Stock issuable by the Company to YEP at an exercise price of
$1.15 per share (the “Warrant Shares”).

The Warrant has a term of five years and contains customary anti-dilution provisions and other adjustments that may have the effect
of reducing the Warrant exercise price and/or increasing the number of Warrant Shares. In addition, the Warrant contained a “minimum
price” adjustment provision that would be triggered if, at any time during the five-year term of the Warrant, the Company sells or otherwise
issues additional shares of its Common Stock (or options, warrants or other convertible securities related to its Common Stock) for a
consideration per share of less than $1.15, then the Company must reduce the Warrant exercise price and/or increase the number of
Warrant Shares; provided, however, that certain issuances of stock, options or convertible securities by the Company are deemed “excluded
issuances” which will not trigger the adjustments. The Warrant also contains a “net issuance exercise” provision, which permits YEP to
exercise its Warrant and acquire some or all of the Warrant Shares, and pay the related warrant exercise price to the Company by delivering
a “net issue election notice” by which the Company would deduct from the Warrant Shares delivered to YEP, that number of Warrant
Shares having a market value equal to the aggregate exercise price owed to the Company.

Certain of the adjustment provisions contained in the Warrant Agreement required, under U.S. GAAP, that the YEP Warrants be
carried at fair value each quarter. Specifically, the Company recorded non-cash charges of approximately $1.4 million and $986,000 related
to the increase in the value of the YEP Warrants for the Company’s first and second fiscal quarters ended September 30, 2009 and
December 31, 2009.

Accordingly, on March 11, 2010, YEP and the Company agreed to amend the Warrant Agreement to remove certain anti-dilution
provisions and terminate the adverse accounting effects thereof. As a result, the Company is no longer required to carry the Warrant at fair
value and it will not be revalued subsequent to March 11, 2010.

The original July 9, 2009 Warrant Agreement was previously attached as Exhibit 10.1 to the Company’s current report on Form 8-K,
filed on July 14, 2009. The above summary is qualified in its entirety by reference to the full text of the Amended and Restated Warrant
Agreement, a copy of which the Company intends to file as an exhibit to its quarterly report on Form 10-Q for the quarter ending March 31,
2010.
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Item 5.02 Departure of Directors or Principal Officers; Election of Directors; Appointment of Principal Officers
On March 12, 2010, the Company announced that on March 10, 2010 the Company’s Board of Directors unanimously elected J.

Robinson West to fill a newly-created vacancy on the Company’s Board of Directors, effective March 10, 2010.

Mr. West, age 63, is the Chairman, Founder and Chief Executive Officer of PFC Energy, Inc., a Washington, D.C. based consulting
firm serving oil and gas companies and governments with 14 offices around the world (“PFC Energy”). Before founding PFC Energy in
1984, Mr. West served in the Reagan Administration as Assistant Secretary of the Interior for Policy, Budget and Administration (1981-
83), with responsibility for U.S. offshore oil policy. Between 1977 and 1980, he was a First Vice President of Blyth, Eastman, Dillon &
Co., Inc., an investment banking firm and was also a member of the firm’s operating committee. Prior to that, he served in the Ford
Administration as the Deputy Assistant Secretary of Defense for International Economic Affairs (1976-77) and on the White House Staff
(1974-76). In 1976, he received the Secretary of Defense Medal for Outstanding Civilian Service. Mr. West is currently a member of the
National Petroleum Council and the Council on Foreign Relations, as well as President of the Wyeth Endowment for American Art.

Mr. West currently serves as a director of two other public companies: Cheniere Energy, Inc., an operator of onshore LNG receiving
terminals and natural gas pipelines based in Houston, TX, and Key Energy Services, Inc., a rig-based well service company also based in
Houston, TX. Mr. West received his B.A. degree from the University of North Carolina at Chapel Hill and his J.D. from Temple
University.

At this time, the Company has no current expectation to appoint Mr. West to any of the standing committees of the Company’s Board
of Directors. As a non-employee director of the Board, Mr. West will be entitled to receipt of the same cash and equity compensation paid
by the Company to each of its non-employee directors.

In addition, Mr. West has entered into an indemnification agreement dated March 10, 2010 with the Company in the same form as
provided to the Company’s other directors, as required by the Company’s Restated Certificate of Incorporation. See Exhibit 10.1 to the
Company’s current report on Form 8-K filed on June 2, 2009, which form of agreement is filed herewith as Exhibit 10.1 by reference from
Item 9.01 below.

The Company confirms, as required by regulations under the Securities Exchange Act of 1934, that (1) there is no family relationship
between Mr. West and any director or executive officer of the Company, (2) there was no arrangement or understanding between Mr. West
and any other person pursuant to which he was elected as a director, and (3) other than the Company’s consulting arrangements with PFC
Energy described below, there are no transactions between Mr. West and the Company that would require disclosure under Item 404(a) of
Regulation S-K.

During the current fiscal year commencing on July 1, 2009, the Company has, to date, engaged PFC Energy in an approximate
amount of $150,000 for various consulting services rendered to the Company with respect to its strategic plans for new oil and gas projects.
Because of his positions as the Chairman, Founder and CEO of PFC Energy and his controlling ownership interest in PFC Energy,
Mr. West has an indirect material interest in the revenues received by PFC Energy from the Company. The Company may continue to
engage PFC Energy for additional consulting projects in the future from time to time, and will pay fees for such services to PFC Energy,
and thus indirectly to Mr. West.
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A copy of the Press Release dated March 12, 2010 is filed herewith as Exhibit 99.1 and is hereby incorporated herein by reference.
 
Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

Effective March 10, 2010, the Company’s Board of Directors adopted an amendment to Article III, Section 1 of the Company’s
Amended and Restated Bylaws, to provide that the Company’s Board of Directors shall henceforth be comprised of eight (8) directorships,
increased from the current seven (7) directorships. No other amendments to the Company’s Amended and Restated Bylaws were made.

A copy of the Company’s Amended and Restated Bylaws, as amended and restated as of March 10, 2010, is filed herewith as Exhibit
3.1 and is hereby incorporated herein by reference.
 
Item 8.01 Other Events

Purchase of Interest from Hunter Energy, LLC
On March 9, 2010, the Company entered into a purchase and sale agreement with Hunter Energy, LLC (“Hunter Energy”), under

which the Company purchased from Hunter Energy its 25.05% average working interests (the “Interest”) in the East Poplar Unit and the
Northwest Poplar oil and gas fields located in Roosevelt County, Montana (the “Poplar Oil and Gas Field”). The purchase price paid by the
Company was $3.85 million in cash.

As previously disclosed, on October 15, 2009, the Company acquired an approximate 83.5% controlling member interest in Nautilus
Poplar, LLC, based in Denver, Colorado “Nautilus”), which holds a 68.75% undivided working interest in the East Poplar unit and varied
interests ranging from 60-75% in the Northwest Poplar oil field. Nautilus also serves as the operator of the Poplar Oil and Gas Field.

With the completion of the Company’s purchase of the Hunter Energy Interest, the Company, itself and through its subsidiaries, now
controls a 93.80% average working interest in the Poplar Oil and Gas Field.

Company Press Release
On March 11, 2010, the Company issued a press release announcing the acquisition of the Hunter Energy Interest and other matters.

A copy of the Company’s March 11, 2010 press release is filed herewith as Exhibit 99.2 and is hereby incorporated by reference.
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Item 9.01 Financial Statements and Exhibits
(d) Exhibits

 
  3.1  Company’s Amended and Restated Bylaws, as of March 10, 2010.

10.1
  

Form of Indemnification Agreement between the Company and each of its directors, incorporated by reference from Exhibit 10.1 to
the Company’s current report on Form 8-K filed on June 2, 2009.

99.1  Press Release dated March 12, 2010.

99.2  Press Release dated March 11, 2010.
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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/    WILLIAM H. HASTINGS        
Name:  William H. Hastings
Title:  President and Chief Executive Officer

Dated: March 15, 2010
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BY-LAWS

OF

MAGELLAN PETROLEUM CORPORATION

ARTICLE I

Offices

SECTION 1. Registered Office. The registered office of the corporation shall be at Corporation Trust Center, 1209 Orange Street, in
the City of Wilmington, Delaware.

SECTION 2. Other Offices. The corporation may also have other offices at such other places within or without the State of
Delaware as the board of directors may from time to time determine.

ARTICLE II

Meeting of Stockholders

SECTION 1. Place of Meetings. All meetings of the stockholders of the corporation may be held at the principal office of the
corporation in the State of Delaware, or at such other place or places, within or without the State of Delaware, as the board of directors may
from time to time determine.

SECTION 2.1. Annual Meeting.

The annual meeting of the stockholders for the election of Directors and for the transaction of such other business as may properly
come before the meeting shall be held on such date as the board of directors shall each year fix. The day, place and hour of each annual
meeting shall be specified in the notice of annual meeting. The meeting may be postponed or adjourned from time to time and place to place
until its business is completed.

At an annual meeting of the stockholders, only such business shall be conducted as shall have been properly brought before the
meeting. To be properly brought before an annual meeting, business must be (a) specified in the notice of meeting (or any supplement
thereto) given by or at the direction of the board of directors, (b) otherwise properly brought before the meeting by or at the direction of
the board of directors, or (c) otherwise properly brought before the meeting by a stockholder. For business to be properly brought before an
annual meeting by a stockholder, the stockholder must have given timely notice thereof in writing to the Secretary of the corporation. To be
timely, a stockholder’s notice must he delivered to or mailed and received at the principal executive offices of the corporation, not less than
sixty (60) nor more than ninety (90) days prior to the meeting; provided, however, that in the event that less than seventy days’ notice or
prior public disclosure of the date of the meeting is given or made to stockholders, notice by the stockholder to be timely must be so
received not later than the close of business on the tenth day following the date on which such notice of the date of the annual meeting was
mailed or such public disclosure was made. For purposes of this Section 2.1, public disclosure shall be deemed to have been made to
stockholders when disclosure of the date of the meeting is first made in a press release reported by the Dow Jones News Services,
Associated Press, Reuters Information Services, Inc. or comparable national news service or in a document publicly filed by the corporation
with the Securities and Exchange Commission pursuant to Sections 13, 14 or 15(d) of the Securities Exchange Act of 1934, as amended.



A stockholder’s notice to the Secretary shall set forth as to each matter the stockholder proposes to bring before the annual meeting

(a) a brief description of the business desired to be brought before the annual meeting and the reasons for conducting such business at
the annual meeting;

(b) the name and address, as they appear on the corporation’s books, of the stockholder intending to propose such business;

(c) the class and number of shares of the corporation which are beneficially owned by the stockholder;

(d) a representation that the stockholder is a holder of record of capital stock of the corporation entitled to vote at such meeting and
intends to appear in person or by proxy at the meeting to present such business;

(e) any material interest of the stockholder in such business.

Notwithstanding anything in the By-Laws to the contrary, no business shall be conducted at an annual meeting except in accordance
with the procedures set forth in this Section 2.1. The presiding officer of an annual meeting shall, if the facts warrant, determine and
declare to the meeting that business was not properly brought before the meeting and in accordance with the provisions of this Section 2.1,
and if he should so determine, he shall so declare to the meeting and any such business not properly brought before the meeting shall not be
transacted.

SECTION 2.2. Notice of Stockholder Nominees.

Only persons who are nominated in accordance with the procedures set forth in these By-Laws shall be eligible for election as
directors. Nominations of persons for election to the board of directors of the corporation may be made at a meeting of stockholders (a) by
or at the direction of the board of directors or (b) by any stockholder of the corporation entitled to vote for the election of directors at the
meeting who complies with the notice procedures set forth in this Section 2.2. Nominations by stockholders shall be made pursuant to
timely notice in writing to the Secretary of the corporation. To be timely, a stockholder’s notice shall be delivered to or mailed and received
at the principal executive offices of the corporation not less than sixty (60) days nor more than ninety (90) days prior to the meeting;
provided, however, that in the event that less than seventy days’ (70) notice or prior public disclosure of the date of the meeting is given or
made to stockholders, notice by the stockholder to be timely must be so received not later than the close of business on the 10th day
following the day on which such notice of the date of the meeting was mailed or such public disclosure was made. For purposes of this
Section 2.2, public disclosure shall be deemed to have been made to stockholders when disclosure of the date of the meeting is first made
in a press release reported by the Dow Jones News Services, Associated Press, Reuters Information Services, Inc. or comparable national
news service or in a document publicly filed by the corporation with the Securities and Exchange Commission pursuant to Sections 13, 14
or 15(d) of the Securities Exchange Act of 1934, as amended.
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Each such notice shall set forth:

(a) the name and address of the stockholder who intends to make the nomination and of the person or persons to be nominated;

(b) a representation that the stockholder is a holder of record of stock of the corporation entitled to vote at such meeting and intends to
appear in person or by proxy at the meeting to nominate the person or persons specified in the notice;

(c) a description of all arrangements or understandings between the stockholder and each nominee and any other person or persons
(naming such person or persons) pursuant to which the nomination or nominations are to be made by the stockholder; and

(d) such other information regarding each nominee proposed by such stockholder as would be required to be included in a proxy
statement filed pursuant to the proxy rules of the Securities and Exchange Commission, had the nominee been nominated, or intended to be
nominated, by the board of directors.

To be effective, each notice of intent to make a nomination given hereunder shall be accompanied by the written consent of each
nominee to being named in a proxy statement and to serve as a director of the corporation if elected.

No person shall be eligible for election as a director of the corporation unless nominated in accordance with the procedures set forth in
these By-Laws. The presiding officer of the meeting shall, if the facts warrant, determine and declare to the meeting that nomination was
not made in accordance with the procedures prescribed by these By-Laws, and if he should so determine, he shall so declare to the meeting
and the defective nomination shall be disregarded.

SECTION 3. Special Meetings; Notice.

Special meetings of the stockholders, other than those required by statute, may be called at any time by the Chairman of the board of
directors, or by the President of the corporation, or by the board of directors pursuant to a resolution approved by a majority of the entire
board of directors. Notice of every special meeting, stating the time, place and purpose, shall be given by mailing, postage prepaid, at least
ten but not more than sixty days before each such meeting, a copy of such notice addressed to each stockholder of the corporation at his
post office address as recorded on the books of the corporation. The board of directors may postpone or reschedule any previously
scheduled special meeting.
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Only such business shall be conducted at a special meeting of stockholders as shall have been brought before the meeting pursuant to
the corporation’s notice of meeting. Nominations of persons for election to the board of directors may be made at a special meeting of
stockholders at which directors are to be selected pursuant to the notice of meeting (a) by or at the direction of the board of directors or
(b) by any stockholder of the corporation who is a stockholder of record at the time of giving of notice provided for in this By-Law, who
shall be entitled to vote at the meeting and who complies with the notice procedures set forth in this By-Law. Nominations by stockholders
of persons for election to the board of directors may be made at such a special meeting of stockholders if the stockholder’s notice required
by Article II, Section 2.2 of these By-Laws shall be delivered to the Secretary at the principal executive offices of the corporation not
earlier than the 90th day prior to such special meeting and not later than the close of business on the later of the 60th day prior to such
special meeting or the 10th day following the day on which public disclosure is first made of the date of the special meeting and of the
nominees proposed by the board of directors to be selected at such meeting. For purposes of this Section 3, public disclosure shall be
deemed to have been made to stockholders when disclosure of the date of the meeting is first made in a press release reported by the Dow
Jones News Services, Associated Press, Reuters Information Services, Inc. or comparable national news service or in a document publicly
filed by the corporation with the Securities and Exchange Commission pursuant to Sections 13, 14 or 15(d) of the Securities Exchange Act
of 1934, as amended.

SECTION 4. Notice of Meetings.

Notice of the time and place of the annual meeting and of any special meeting of the stockholders shall be mailed or cabled by the
Secretary to each stockholder entitled to vote at such meeting, at his last known post office address, at least ten (10) days prior to such
meeting. The notice of a special meeting shall also set forth the objects of the meeting. All or any of the stockholders may in writing waive
notice of any meeting, before or after the holding of such meeting, and the presence of a stockholder at any meeting, in person or by proxy,
shall be deemed waiver of notice thereof by him. Meetings of the stockholders may be held at any time and place and for any purpose,
without notice, when all of the stockholders entitled to vote at such meetings are present in person or by proxy, or when all of such
stockholders waive such notice in writing and consent to the holding of such meetings.

SECTION 5. Quorum.

The holders for the time being of thirty-three and one third percent (33 /3 %) of the total number of shares of stock issued and
outstanding and entitled to be voted at any meeting, present in person or by proxy, shall constitute a quorum for the transaction of business,
unless the representation of a larger number shall be required by law. In the absence of a quorum, the stockholders attending or represented
at the time and place at which a meeting shall have been called, may adjourn the meeting from time to time until a quorum shall be present.
At any such adjourned meeting at which a quorum shall be present, any business may be transacted which might have been transacted by a
quorum of the stockholders at the meeting as originally convened.
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SECTION 6. Voting at Stockholders’ Meetings.

At all meetings of the stockholders, each holder of stock of the corporation having the right to vote at such meeting shall be entitled
to one vote for each share standing registered in his name on the record date for such meeting.

SECTION 7. Proxies and Voting.

At any meeting of the stockholders, every stockholder entitled to vote may vote in person or by proxy authorized by an instrument in
writing or by a transmission permitted by law filed in accordance with the procedure established for the meeting. Any copy, facsimile
telecommunication or other reliable reproduction of the writing or transmission created pursuant to this paragraph may be substituted or
used in lieu of the original writing or transmission for any and all purposes for which the original writing or transmission could be used,
provided that such copy, facsimile telecommunication or other reproduction shall be a complete reproduction of the entire original writing
or transmission.

SECTION 8. Manner of Voting.

In the election of directors and in voting on any question on which a vote by written ballot is required by law or is demanded by any
stockholder, the voting shall be by written ballot; on all other questions, voting may, but need not, be conducted by written ballot.

SECTION 9. Stock Register.

The officer or agent having charge of the stock register shall keep a complete alphabetical list of the stockholders entitled to vote,
together with the residence of each and the number of shares by each, which list and stock register shall be kept on file at any office of the
corporation or at the office of any transfer agent or registrar of transfers appointed by the board of directors. The stock register shall be the
only evidence as to who are the stockholders entitled to vote at any meeting of the stockholders thereof.

SECTION 10. Presiding Officer and Secretary; Conduct of Business.

Subject to Article IV, Section 2, the president, or in his absence, the vice president, shall call meetings of the stockholders to order
and shall act as chairman of the meetings; but in the absence of the president and vice president, the board of directors may appoint any
stockholder to act as the chairman of the meeting, and, in default of an appointment by the board of directors of a chairman, the
stockholders may elect a chairman to preside at the meeting. The Secretary of the corporation shall act as Secretary of all meetings of the
stockholders, but in his absence the presiding officer may appoint any person to act as Secretary of the meeting.

The presiding officer of any meeting of stockholders shall determine the order of business and the procedure at the meeting,
including such regulation of the manner of voting and the conduct of discussion as seem to him or her in order. The date and time of the
opening and closing of the polls for each matter upon which the stockholders will vote at the meeting shall be announced at the meeting.
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ARTICLE III

Board of Directors

SECTION 1. Election and Removal of Directors. [(a) Amended effective March 10, 2010].

(a) Number, Election and Terms. The powers of the corporation shall be exercised by the board of directors, except such as are by law
or by the Certificate of Incorporation or by the By-Laws of the corporation reserved to the stockholders. The board of directors shall
consist of eight (8) members, but such number may be altered from time to time by an amendment of these By-Laws. At the 1985 Annual
Meeting of Stockholders, the directors shall be divided into three classes, as nearly equal in number as possible, with the term of office of
the first class to expire at the 1986 Annual Meeting of Stockholders, the term of office of the second class to expire at the 1987 Annual
Meeting of Stockholders and the term of office of the third class to expire at the 1988 Annual Meeting of Stockholders, or in each case
thereafter when their respective successors are elected and have qualified or upon their earlier death, resignation or removal. At each
Annual Meeting of Stockholders following such initial classification and election, directors elected to succeed those directors whose terms
expire shall be elected for a term of office to expire at the third succeeding Annual Meeting of Stockholders after their election, or in each
case thereafter when their respective successors are elected and have qualified or upon their earlier death, resignation or removal.

(b) Newly Created Directorships and Vacancies. Subject to the rights of the holders of any series of Preferred Stock then outstanding,
newly created directorships resulting from an increase in the authorized number of directors or any vacancies in the board of directors
resulting from death, resignation, retirement, disqualification, removal from office or other cause shall only be filled by or in the manner
directed by a majority vote of the directors then in office, and directors so chosen shall hold office for a term expiring at the Annual
Meeting of Stockholders at which the term of the class to which they have been elected expires. No decrease in the number of directors
constituting the board of directors shall shorten the term of any incumbent director.

(c) Removal. Notwithstanding any other provision in these By-Laws to the contrary and subject to the rights of the holders of any
series of Preferred Stock then outstanding, any director, or the entire board of directors, may be removed from office at any time, but only
for cause and only by the affirmative vote of at least a majority of the votes cast at a stockholders’ meeting called to consider such removal.

SECTION 2. Quorum.

A majority of the total number of directors shall constitute a quorum of the board of directors for the conduct of business of the
corporation. In the absence of a quorum the director or directors present in person, at the time and place at which the meeting shall have
been called, may adjourn the meeting from time to time, and from place to place until a quorum shall be present. The act of a majority of
the directors present in person at a meeting at which a quorum is present, shall be the act of the board of directors, except in situations
where the Delaware General Corporation Law imposes a different rule.
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SECTION 3. Voting by Proxy.

Directors may not be represented and may not vote by proxy at directors’ meetings.

SECTION 4. Regular Meetings.

Regular meetings of the board may be held upon such notice, or without notice, as the board of directors may by resolution from time
to time determine.

SECTION 5. Special Meetings.

Special meetings of the board shall be held whenever called by the president, or a majority of the entire board of directors, on two
(2) days’ notice to each director, either in person or by mail, telephone or by telegraph. Special meetings of the board may be held for any
purpose, without notice, whenever all of the directors are present in person, or shall in writing waive notice of and consent to the holding of
such meeting.

SECTION 6. Place of Meeting.

Any meeting of the board of directors may be held at such place or places as may from time to time be established by resolution of the
board, or as may be fixed in the notice of such meeting, or as may be agreed to in writing by all the directors of the corporation.

SECTION 7. Compensation.

The board of directors shall have authority to fix fees of directors in compensation for their service as directors and as members of
special or standing committees of the board of directors, including reasonable allowance of expenses actually incurred in connection with
their duties.

SECTION 8. Voting Securities Held by the Corporation.

The directors shall have power to determine who shall be entitled to vote in the name and behalf of the corporation upon, or to assign
and transfer, any shares of stock, bonds, or other securities of other companies held by the corporation, and the directors may designate an
officer who shall have power to appoint a person or persons to vote, assign or transfer any securities of other companies held by the
corporation.

SECTION 9. Indemnification Agreements.

The corporation shall enter into appropriate agreements with its directors and officers (and with such other employees and agents as
the board of directors deems appropriate in its sole and exclusive discretion) both to indemnify such directors and officers (and such other
employees and agents, if any) and to advance to such directors and officers (and such other employees and agents, if any) the funds for
litigation expenses to the fullest extent permitted by the laws of the State of Delaware, as the same presently exist or may hereafter be
amended, changed or modified.
 

- 7 -



Any repeal or modification of the foregoing paragraph shall not adversely affect the rights of any director of officer (or any such
employee or agent) of the corporation relating to claims arising in connection with events which took place prior to the date of such repeal
or modification.

ARTICLE IV

OFFICERS

SECTION 1. Election, Term and Vacancies.

The officers of the corporation shall be a president, a secretary and a treasurer, all of whom shall be elected by the board of directors.
The board may also appoint such other officers and agents as it may deem necessary, who shall have such authority and perform such
duties as may from time to time be prescribed by the board. Officers elected by the board shall hold office for one year, or until their
successors are elected and qualified, provided, that any officer may be removed at any time by the board. Vacancies occurring among the
officers of the corporation shall be filled by the board of directors. No officer need be a director and any person may hold two or more
offices, except those of president and vice president.

SECTION 2. President.

The president shall be the chief executive officer of the corporation. He shall preside at all meetings of the directors and stockholders
at which he is present. He shall have general management of the business of the corporation, subject to the board of directors, and shall see
that all orders and resolutions of the board are carried into effect. He shall execute contracts and other obligations authorized by the board,
and may, without previous authority of the board, make such contracts as the ordinary business of the corporation shall require. He shall
have the usual powers and duties vested in the office of president of a corporation, but may delegate any of his powers to one or more of
the vice presidents. He shall have power to select and appoint all necessary officers and servants of the corporation except the vice
presidents, secretary and treasurer, and such other officers as may be selected by the board of directors. He shall have power to remove any
officers and servants appointed by him, and to make new appointments to fill vacancies in any such offices.

SECTION 3. Vice Presidents.

The board of directors shall have power at any time to elect one or more vice presidents of the corporation. The vice presidents of the
corporation, if any, shall be vested with such powers and duties as the board of directors may from time to time decide. In the absence or
inability of the president to serve, the vice president designated by the board of directors shall be vested with all of the powers of the
president.
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SECTION 4. Secretary.

The Secretary shall attend all meetings of the stockholders, of the board of directors and of any committees of the board of directors,
and record the votes and proceedings of such meetings in books to be kept for that purpose. He shall keep the corporate seal in safe custody
and affix it to any instrument requiring the same. He shall attend to the giving and serving of notices of meetings, and shall have charge of
such books and papers as properly belong to his office, or as may be committed to his care by the board of directors or executive
committee. He shall also perform such other duties as pertain to his office or as may be required by the board of directors, or as may be
delegated to him from time to time by the president.

SECTION 5. Treasurer.

The treasurer shall have custody of the corporate funds and securities and shall keep full and accurate accounts of receipts and
disbursements in banks belonging to the corporation, and shall deposit all moneys and other valuable effects in the name and to the credit of
the corporation in such depositories as may be designated by the board of directors. He shall disburse the funds of the corporation as may
be ordered by the board or the president, taking proper vouchers for such disbursements, and shall render to the president or board of
directors, whenever they require it, an account of all his transactions as treasurer and of the financial condition of the company.

SECTION 6. Assistant Secretary and Assistant Treasurer.

The board of directors shall have power at any time to elect an assistant secretary and/or an assistant treasurer of the corporation, or
may at any time authorize the president to appoint such officers. The assistant secretary shall perform such duties as may be delegated to
him by the Secretary, or as may be required by the board of directors or the president, and shall in the absence of the Secretary perform all
the functions and have all the duties and responsibilities of Secretary. The assistant treasurer shall perform such duties as may be delegated
to him by the treasurer, and shall also perform such other duties as may be required by the board of directors or by the president. In the
absence of the treasurer, the assistant treasurer shall have all the powers and all the duties and responsibilities of the treasurer. One person
may hold the officers of assistant secretary and assistant treasurer.

SECTION 7. Oaths and Bonds.

The board of directors may by resolution require any officers, agents or employees of the corporation to give oaths or to furnish bonds
for the faithful performance of their respective duties.
 

- 9 -



SECTION 8. Signatures.

All checks, drafts or orders for the payment of money, and all acceptances, bills of exchange and promissory notes may be signed by
any officer or officers of the corporation, or by any other person designated by resolution of the board of directors.

SECTION 9. Delegation of Duties.

In the event of death, resignation, retirement, disqualification, disability, sickness, absence, removal from office or refusal to act of
any officer or agent of the corporation, or for any reason that the board of directors may deem sufficient, the board of directors may
delegate the powers and duties of such officer or agent to any other officer or agent, or to any director, for the time being.

ARTICLE V

Shares of Stock

SECTION 1. Stock Certificates; Uncertificated Stock.

The shares of the corporation’s capital stock may be certificated or uncertificated, as provided under the Delaware General
Corporation Law of the State of Delaware. Except as otherwise provided by law, the rights and obligations of the holders of uncertificated
shares and the rights and obligations of the holders of certificated shares of the same class and series shall be identical. Each stockholder,
upon written request to the corporation, or to the transfer agent or registrar of the corporation, shall be entitled to a certificate of the capital
stock of the corporation in such form, not inconsistent with law and the Certificate of Incorporation of the corporation, as may be approved
by the board of directors. Certificates shall be signed by or in the name of the corporation by the chairperson or vice-chairperson of the
board of directors, or the president or vice-president, and by the treasurer or an assistant treasurer, or the secretary or an assistant secretary
of the corporation. Any or all the signatures on the certificate may be a facsimile. Certificates shall be consecutively numbered, and the
names of the persons owning the shares represented thereby, together with the number of such shares and the date of issue, shall be entered
on the books of the corporation. Every certificate for shares of stock which are subject to any restriction on transfer shall contain such
legend with respect thereto as is required by law. The corporation shall be permitted to issue fractional shares.

SECTION 2. Registered Stockholders.

The corporation shall be entitled to treat the holder of record of any share or shares of stock in this company as the holder in fact
thereof, and shall not be bound to recognize any equitable or other claim to or interest in such shares on the part of any other person,
whether or not it shall have express or other notice thereof, save as expressly provided by the laws of the State of Delaware.

SECTION 3. Replacement of Certificates; Lost Certificates.

In case of the alleged loss, destruction or mutilation of a certificate of stock, a duplicate certificate may be issued in place thereof,
upon such terms as the board of directors may prescribe, provided, however, that if such shares have ceased to be certificated, a new
certificate shall be issued only upon written request to the corporation or to the transfer agent or registrar of the corporation. Any person
claiming a certificate of stock to be lost or destroyed shall make an affidavit or affirmation of that fact, and shall advertise the same in such
manner as the board of directors may require, and shall, if the board of directors so requires, give the corporation a bond of indemnity in
such sum as they may direct.
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SECTION 4. Transfer of Shares.

Subject to any restrictions on transfer and unless otherwise provided by the board of directors, shares of stock may be transferred only
on the books of the corporation, if such shares are certificated, by the surrender to the corporation or its transfer agent of the certificate
therefore properly endorsed or accompanied by a written assignment or power of attorney properly executed, with transfer stamps (if
necessary) affixed, or upon proper instructions from the holder of uncertificated shares, in each case with such proof of the authenticity of
signature as the corporation or its transfer agent may reasonably require.

SECTION 5. Addresses of Stockholders.

Every stockholder shall furnish the Secretary with an address to which notices of meetings and all other notices may be addressed, but
in default thereof, such notices may be sent to stockholders at their last known address or at the principal office of the corporation, except
as otherwise provided in these By-Laws.

SECTION 6. Transfer Agents; Rules and Regulations.

The board of directors may appoint a transfer agent and one or more co-transfer agents and a registrar and one or more co-registrars
and may make, or authorize such agents and registrars to make, all such rules and regulations as they may deem expedient governing the
issue, transfer and registration of the certificates for shares of the capital stock of the corporation.

SECTION 7. Record Date.

In order that the corporation may determine the stockholders entitled to notice of or to vote at any meeting of stockholders, or to
receive payment of any dividend or other distribution or allotment of any rights or to exercise any rights in respect of any change,
conversion or exchange of stock or for the purpose of any other lawful action, the board of directors may fix a record date, which record
date shall not precede the date on which the resolution fixing the record date is adopted and which record date shall not be more than sixty
(60) days nor less than ten (10) days before the date of any meeting of stockholders, nor more than sixty (60) days prior to the time for such
other action as hereinbefore described; provided, however, that if no record date is fixed by the board of directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the close of business on the date next
preceding the day on which notice is given or, if notice is waived, at the close of business on the day next preceding the day on which the
meeting is held, and, for determining stockholders entitled to receive payment of any dividend or other distribution or allotment of rights or
to exercise any rights of change, conversion or exchange of stock or for any other purpose, the record date shall be at the close of business
on the day on which the board of directors adopts a resolution relating thereto.
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A determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment
of the meeting; provided, however, that the board of directors may fix a new record date for the adjourned meeting.

In order that the corporation may determine the stockholders entitled to consent to corporate action in writing without a meeting, the
board of directors may fix a record date, which record date shall not precede the date upon which the resolution fixing the record date is
adopted by the board of directors, and which date shall not be more than ten (10) days after the date upon which the resolution fixing the
record date is adopted by the board of directors. Any stockholder of record seeking to have the stockholders authorize or take corporate
action by written consent shall, by written notice to the Secretary, request the board of directors to fix a record date. The board of directors
shall promptly, but in all events within ten (10) days after the date on which such a request is received, adopt a resolution fixing the record
date. If no record date has been fixed by the board of directors within ten (10) days of the date on which such a request is received, the
record date for determining stockholders entitled to consent to corporate action in writing without a meeting, when no prior action by the
board of directors is required by applicable law, shall be the first date on which a signed written consent setting forth the action taken or
proposed to be taken is delivered to the corporation by delivery to its registered office in the State of Delaware, its principal place of
business, or any officer or agent of the corporation having custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the corporation’s registered office shall be by hand or by certified or registered mail, return receipt requested. If
no record date has been fixed by the board of directors and prior action by the board of directors is required by applicable law, the record
date for determining stockholders entitled to consent to corporate action in writing without a meeting shall be at the close of business on
the date on which the board of directors adopts the resolution taking such prior action.

ARTICLE VI

Dividends

SECTION 1. Dividends and Reserves.

Before payment of any dividend or making any distribution of profits, the board of directors may set aside out of the surplus or net
profits of the corporation, such sum or sums as in their absolute discretion they may deem proper as a reserve fund for depreciation,
renewal, repair and maintenance or for such other purposes as the directors shall think conducive to the interests of the corporation.
Dividends upon the issued and outstanding stock of the corporation may be declared at any regular or special meeting of the board of
directors.

SECTION 2. Stock Dividends.

When the directors shall so determine, dividends may be paid in stock of the corporation; provided the stock requisite for such
purpose shall be authorized and provided, if such stock has not theretofore been issued, there shall be transferred from surplus to the capital
of the corporation an amount at least equal to the minimum amount for which such stock could be lawfully issued.
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ARTICLE VII

Fiscal Year

The fiscal year of the corporation shall end on the last day of June in each year.

ARTICLE VIII

Seal

The corporate seal is, and until otherwise ordered and directed by the board of directors shall be, an impression upon paper or wax,
bearing the name of the corporation, the year of its organization and the words Corporate Seal Delaware.”

ARTICLE IX

Amendments

These By-Laws may be altered, amended or repealed by the vote of a majority of the board of directors at any regular or special
meeting of the board; provided notice of such proposed alteration, amendment or repeal shall have been included in the notice of such
meeting, or shall have been waived in writing by all the directors, or at any regular or special meeting of the board at which all of the
directors are present, without such notice or waiver of notice. Notwithstanding any other provision in these By-Laws to the contrary and
subject to the rights of the holders of any series of Preferred Stock then outstanding, these By-Laws may also be altered, amended or
repealed by the stockholders at any regular or special meeting called for that purpose by the favorable vote of sixty-six and two-thirds
percent (66 /3 %) of the voting power of all outstanding voting stock of the corporation generally entitled to vote at such meeting.
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Exhibit 99.1

MAGELLAN PETROLEUM CORPORATION ANNOUNCES

ELECTION OF J. ROBINSON WEST AS NEW DIRECTOR

Portland, Maine, March 12, 2010 — Magellan Petroleum Corporation (NASDAQ: MPET) (ASX: MGN) announced that it has, effective
March 10, 2010, elected J. Robinson West to fill a newly created vacancy on the Company’s Board of Directors, which has been increased
in size from seven (7) to eight (8) directorships by amendment of the Company’s Bylaws. Mr. West will serve as a Class I director until the
Company’s 2010 annual meeting of shareholders, when he is expected to be nominated for shareholder approval to serve a full three-year
term on the Board.

Mr. West, age 63, is the Chairman, Founder and Chief Executive Officer of PFC Energy, Inc., a Washington, D.C. based consulting firm
serving oil and gas companies and governments with 14 offices around the world. Before founding PFC Energy in 1984, Mr. West served in
the Reagan Administration as Assistant Secretary of the Interior for Policy, Budget and Administration (1981-83), with responsibility for
U.S. offshore oil policy. Between 1977 and 1980, he was a First Vice President of Blyth, Eastman, Dillon & Co., Inc., an investment
banking firm and was also a member of the firm’s operating committee. Prior to that, he served in the Ford Administration as the Deputy
Assistant Secretary of Defense for International Economic Affairs (1976-77) and on the White House Staff (1974-76). In 1976, he received
the Secretary of Defense Medal for Outstanding Civilian Service. Mr. West is currently a member of the National Petroleum Council and
the Council on Foreign Relations, as well as President of the Wyeth Endowment for American Art.

Mr. West currently serves as a director of two other public companies: Cheniere Energy, Inc., an operator of onshore LNG receiving
terminals and natural gas pipelines based in Houston, TX, and Key Energy Services, Inc., a rig-based well service company also based in
Houston, TX. Mr. West received his B.A. degree from the University of North Carolina at Chapel Hill and his J.D. from Temple
University.

Walter McCann, Chairman of the Board of Directors of the Company, stated “We are delighted to have Robin West join our Board of
Directors. Robin brings to the Company his extensive governmental and private sector experience and currently serves as a leading
consultant to, and point of reference for, the oil and gas industry. He is a proven leader, and will undoubtedly contribute substantially to the
Board’s deliberations and strategic planning as we execute our plans for growth in the future. With the addition of Robin to our Board, we
have a very strong Board with complementary experience and skills.”



For further information, please contact:

William H. Hastings, President and CEO, (207) 619-8501
William E. Begley, Jr., Chief Financial Officer and Treasurer, (207) 619-8505

Forward- Looking Statements
Statements in this press release which are not historical in nature are intended to be, and are hereby identified as, forward looking
statements for purposes of the “Safe Harbor” Statement under the Private Securities Litigation Reform Act of 1995. The Company cautions
readers that forward looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from
those indicated in the forward looking statements. Among these risks and uncertainties are pricing and production levels from the
properties in which the Company has interests and the extent of the recoverable reserves at those properties and profitable integration of
acquired businesses, including Nautilus Poplar LLC, into the Company’s operations. In addition, the Company has a large number of
exploration permits and faces the risk that any wells drilled may fail to encounter hydrocarbons in commercially recoverable quantities. The
Company undertakes no obligation to update or revise forward-looking statements, whether as a result of new information, future events,
or otherwise.
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Exhibit 99.2

MAGELLAN PETROLEUM OUTLINES MONTANA FIELD
CONSOLIDATION, CHANGES TO EXISTING WARRANT
AGREEMENT, AND AUSTRALIAN GAS SALES UPDATE

Portland, Maine, March 11, 2010 — Magellan Petroleum Corporation (NASDAQ: MPET) (ASX: MGN) (“Magellan” or the “Company”)
announced the completion of a transaction in North America, the amendment of a warrant agreement, and an update on gas sales flow
updates in Australia.

Montana consolidation
In Montana, the Company has completed a consolidation of interests at the East Poplar Unit and North West Poplar fields in Roosevelt
County, Montana. On March 9, 2010, the Company entered into a Purchase and Sale Agreement with Hunter Energy LLC under which the
Company assumed Hunter’s 25.05% average working interests in those Montana fields. Magellan, itself and through its subsidiaries, now
controls a 93.80% average working interests there.

As previously disclosed, on October 15, 2009, the Company acquired an approximate 83.5% controlling member interest in Nautilus
Poplar, LLC (“Nautilus”), which holds a 68.75% undivided working interest in the East Poplar Unit and varied interests ranging from 60-
75% in the Northwest Poplar field.

Nautilus will continue to serve as the operator of the Poplar Fields.
Magellan’s President and Chief Executive Officer, William H. Hastings said, “The 93.80% working share gives Magellan a considerable
controlling interest in this 23,000 acre structure. Work continues to consolidate the smaller remaining interests. We believe there remains
redevelopment potential in this area using primary infill and enhanced recovery techniques. The Poplar Field transactions are consistent
with our previously stated plans and add value. The Hunter purchase will also boost our current efforts to introduce new development
partners and philosophies into area and field operations and to extend the scope of our investments in Montana and surrounding states.”



Warrant Amendment
On July 9, 2009, the Company executed and delivered to Young Energy Prize S.A. (“YEP”) a Warrant Agreement entitling YEP to
purchase 4,347,826 shares of the Company’s Common Stock (the “Warrant Shares”) at an exercise price of $1.15 per Warrant Share. The
Warrants were issued as part of a PIPE (Private Investment in Public Equity), which was conducted at a premium to the market share price
at the time. At their issuance, the Warrants contained anti-dilution provisions that required the Warrants to be carried at fair value each
quarter. The Company recorded non-cash charges of approximately $1.4 million and $986,000 related to the increase in the value of the
YEP Warrants for the Company’s first and second fiscal quarters ended September 30, 2009 and December 31, 2009.

On March 11, 2010, YEP and the Company agreed to amend the Warrant Agreement to remove certain anti-dilution provisions. As a result,
carrying the Warrants at fair value is no longer required and there will be no revaluation subsequent to March 11, 2010

Australian (Mereenie) Gas Sales update
In a prior communication dated December 29, 2009, Magellan stated that natural gas sales to Power and Water Corporation (PWC)
continued under the “reasonable endeavours” provision of the Mereenie Sales Agreement No. 4 (MSA4) with volumes at or slightly below
historical volume levels. These sales took place into mid/late February, 2010 at which point volumes from the Blacktip field, PWC’s other
gas supplier, began to flow in earnest. PWC’s most recent advisory to the Mereenie Producers (Magellan and Santos) states that Mereenie
gas was no longer required. Under the provisions of that same MSA4 Sales Agreement, the Mereenie Producers have advised PWC that
pursuant to the terms of the Agreement, Mereenie Producer obligations to PWC under the current MSA4 Agreement will cease effective on
September 5, 2010.

Magellan is currently engaged, through intermediaries, in discussions with the Northern Territories Government regarding Mereenie’s
continued intent and ability to provide surety of supply in all circumstances when its obligations end after the first part of September 2010.

Gas sales from Magellan’s Palm Valley field continue to flow at 100% nomination.

For further information, please contact :
William H. Hastings, President and CEO of Magellan, +1 207-619-8501
William E. Begley, Chief Financial Officer of Magellan, +1 207-619-8505

Forward- Looking Statements
Statements in this press release which are not historical in nature are intended to be, and are hereby identified as, forward looking
statements for purposes of the “Safe Harbor” Statement under the Private Securities Litigation Reform Act of 1995. The Company cautions
readers that forward looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from
those indicated in the forward looking statements. Among these risks and uncertainties are pricing and production levels from the
properties in which the Company has interests and the extent of the recoverable reserves at those properties. The Company continues gas
sales negotiations with no assurance of a viable, economic conclusion. In addition, the Company has a large number of exploration permits
and faces the risk that any wells drilled may fail to encounter hydrocarbons in commercially recoverable quantities. The Company
undertakes no obligation to update or revise forward-looking statements, whether as a result of new information, future events, or
otherwise.
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