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Mexco Energy Corporation and Subsidiaries 
CONSOLIDATED BALANCE SHEETS 

 
  September 30, March 31, 
  2008         2008    
 (Unaudited) 
ASSETS  
 Current assets 
  Cash and cash equivalents $ 220,239 $ 303,617 
  Accounts receivable: 
   Oil and gas sales  867,441  758,459 
   Trade   474,449  102,403 
   Related parties  42,446  12,659 
  Prepaid costs and expenses  51,304  22,062
    Total current assets  1,655,879  1,199,200 
 
 Investment in GazTex, LLC  -  20,509 
 
 Property and equipment, at cost 
  Oil and gas properties, using the full cost method   24,805,130  23,941,483 
  Other   61,362  61,362
       24,866,492  24,002,845 
   
  Less accumulated depreciation, depletion and amortization   12,499,702  12,019,895
    Property and equipment, net   12,366,790  11,982,950
     $14,022,669 $ 13,202,659 
 
LIABILITIES AND STOCKHOLDERS’ EQUITY 
 
 Current Liabilities 
  Accounts payable and accrued expenses $ 726,505 $ 571,526 
 
 Long-term debt  950,000  2,600,000 
 Asset retirement obligation  409,552  374,789 
 Deferred income tax liability  1,236,139  1,196,280 
  
 Stockholders’ equity 
  Preferred stock - $1.00 par value; 
   10,000,000 shares authorized; none outstanding  -  - 
  Common stock - $0.50 par value; 40,000,000 shares authorized; 
   1,958,866 and 1,841,366 shares issued;  
   1,874,866 and 1,757,366 shares outstanding as of 
   September 30 and March 31, 2008, respectively  979,433  920,683 
  Additional paid-in capital  5,513,024  4,381,269 
  Retained earnings  4,634,633  3,584,729 
  Treasury stock, at cost (84,000 shares)          (426,617)          (426,617)  
   Total stockholders’ equity  10,700,473  8,460,064
 $ 14,022,669 $ 13,202,659 

 
 

The accompanying notes are an integral part of 
the consolidated financial statements. 
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Mexco Energy Corporation and Subsidiaries 
CONSOLIDATED STATEMENTS OF OPERATIONS 

(Unaudited) 
 

               Three Months Ended              Six Months Ended 
                    September 30                   September 30 
               2008          2007         2008         2007  
Operating revenue: 
 Oil and gas sales $ 1,595,209 $ 839,947 $ 3,267,797 $ 1,690,092 
 Other  6,597  1,161  13,330  1,334
  Total operating revenues  1,601,806  841,108  3,281,127  1,691,426 
 
Operating expenses: 
 Production  357,753  467,336  692,741  800,386 
 Accretion of asset retirement obligation  7,266  6,713  14,204  13,324
 Depreciation, depletion, and amortization 240,962  183,797  479,807  356,681 
 General and administrative  199,239  178,918  480,900  448,543
  Total operating expenses  805,220  836,764  1,667,652  1,618,934
 
Income from operations  796,586  4,344  1,613,475  72,492 
        
Other income (expense):   
 Interest income  671  1,747  1,007  2,085 
 Interest expense        (19,854)         (20,345)        (53,589)        (35,694)
 
  Net other expense        (19,183)         (18,598)        (52,582)        (33,609) 
 
 
Income (loss) before income taxes        777,403         (14,254)  1,560,893  38,883 
 
 
Income tax expense (benefit): 
 Current  257,562  -  471,130  - 
 Deferred        8,726           (5,498)        39,859         12,834
          266,288           (5,498)    510,989  12,834
  
 
Net income (loss) $     511,115 $        (8,756) $ 1,049,904 $ 26,049 
 
 
Earnings per common share: 
 Basic: $ 0.27 $ - $ 0.58 $ 0.01 
 Diluted:  $ 0.26 $ - $ 0.55 $ 0.01 
 
Weighted average common shares outstanding: 
 Basic:  1,873,127  1,772,268  1,817,962  1,774,526 
 Diluted:   1,975,453  1,772,268  1,922,568  1,786,397 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of 
the consolidated financial statements. 
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Mexco Energy Corporation and Subsidiaries 
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY 

(Unaudited) 
 
 Additional   Total 
 Common Stock Treasury Paid-In      Retained  Stockholders’ 
  Par Value   Stock   Capital   Earnings   Equity 
 
Balance at March 31, 2008 $ 920,683 $(426,617) $ 4,381,269 $ 3,584,729 $ 8,460,064 
 
 Net income - - -  538,789 538,789 
 Issuance of stock through  
      options exercised 53,750 - 593,178  - 646,928 
 Excess tax benefits from 
 stock based compensation   213,568   213,568 
 Stock based compensation  -  -  19,445  -  19,445
Balance at June 30, 2008 $ 974,433 $ (426,617) $ 5,207,460 $ 4,123,518 $ 9,878,794 
  
 Net income - - -  511,115 511,115 
 Issuance of stock through  
      options exercised 5,000 - 35,000  - 40,000 
 Excess tax benefits from 
 stock based compensation   257,562   257,562 
 Stock based compensation  -  -  13,002  -  13,002
Balance at September 30, 2008 $ 979,433 $ (426,617) $ 5,513,024 $ 4,634,633 $ 10,700,473 
 
 
 
 
SHARE ACTIVITY 
  
Common stock shares, issued: 
 Balance at March 31, 2008  1,841,366  
  Issued  107,500  
 Balance at June 30, 2008  1,948,866   
  Issued  10,000  
 Balance at September 30, 2008  1,958,866   
 
Common stock shares, held in treasury: 
 Balance at March 31, 2008      (84,000)   
  Acquisitions        -  
 Balance at June 30, 2008     (84,000)  
  Acquisitions        -  
 Balance at September 30, 2008     (84,000)  
 
Common stock shares, outstanding  
 at September 30, 2008  1,874,866  
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of 
the consolidated financial statements. 



Page 6 

Mexco Energy Corporation and Subsidiaries 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

For the Six Months Ended September 30, 
(Unaudited) 

 
  2008   2007 
Cash flows from operating activities: 
 Net income $ 1,049,904 $ 26,049 
 Adjustments to reconcile net income to net cash 
   provided by operating activities: 
   Increase in deferred tax liabilities         39,859      12,834 
   Excess tax benefit from share based payment arrangement      (471,130)  - 
   Stock-based compensation  32,447  52,516 
   Depreciation, depletion and amortization  479,807  356,681 
   Accretion of asset retirement obligations   14,204  13,324 
   Loss in subsidiary of OBTX, LLC  1,809  - 
   Changes in assets and liabilities: 
    Increase in accounts receivable      (510,815)       (2,024) 
    (Increase) decrease in prepaid expenses        (29,242)      9,896    
    Increase in income taxes payable  471,130  - 
    Increase in accounts payable and accrued expenses        543,091     121,380
 
     Net cash provided by operating activities  1,621,064  590,656 
 
Cash flows from investing activities: 
 Additions to oil and gas properties   (1,231,574)   (866,749) 
 Proceeds from investment in GazTex, LLC  18,700  - 
 Proceeds from sale of oil and gas properties and equipment  374  10,800 
 
     Net cash used in investing activities   (1,212,500)   (855,949) 
 
Cash flows from financing activities: 
 Acquisition of treasury stock         -     (51,422) 
 Proceeds from exercise of stock options  686,928  4,000 
 Reduction of long-term debt   (2,025,000)     (50,000) 
 Proceeds from long-term debt  375,000  400,000 
 Excess tax benefit from share based payment arrangement  471,130  -
     
     Net cash (used in) provided by financing activities      (491,942)    302,578
 
Net (decrease) increase in cash and cash equivalents        (83,378)      37,285 
 
Cash and cash equivalents at beginning of period   303,617  72,537
 
Cash and cash equivalents at end of period $ 220,239 $ 109,822 
 
Supplemental disclosure of cash flow information: 
 Cash paid for interest  $ 60,794 $ 33,902 
 Income taxes paid $ - $ - 
 
Non-cash investing and financing activities: 
 Asset retirement obligations $ 21,183 $ 12,469 

 
 
 
 

The accompanying notes are an integral part of 
the consolidated financial statements.
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MEXCO ENERGY CORPORATION AND SUBSIDIARY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

(Unaudited) 
 
1.  Nature of Operations 
 
Mexco Energy Corporation (a Colorado corporation), its wholly owned subsidiaries, Forman Energy Corporation (a New 
York corporation) and OBTX, LLC (a Delaware limited liability company) (collectively, the “Company”) are engaged in the 
exploration, development and production of natural gas, crude oil, condensate and natural gas liquids (“NGLs”).  Although 
most of the Company’s oil and gas interests are centered in West Texas, the Company owns producing properties and 
undeveloped acreage in ten states.  Although most of the Company’s oil and gas interests are operated by others, the 
Company operates several properties in which it owns an interest. 
 
In the opinion of management, the accompanying unaudited consolidated financial statements contain all adjustments 
(consisting only of normal recurring accruals) necessary to present fairly the financial position of the Company as of 
September 30, 2008, and the results of its operations and cash flows for the interim periods ended September 30, 2008 and 
2007.  The results of operations for the periods presented are not necessarily indicative of the results to be expected for a 
full year. The accounting policies followed by the Company are set forth in more detail in Note A of the “Notes to 
Consolidated Financial Statements” in the Company’s annual report on Form 10-K filed with the Securities and Exchange 
Commission (“SEC”).  Certain information and footnote disclosures normally included in financial statements prepared in 
accordance with accounting principles generally accepted in the United States of America have been condensed or omitted 
in this Form 10-Q pursuant to the rules and regulations of the SEC. However, the disclosures herein are adequate to make 
the information presented not misleading. It is suggested that these financial statements be read in conjunction with the 
financial statements and notes thereto included in the Form 10-K. 
 
2.  Summary of Significant Accounting Policies 
 
Principles of Consolidation.  The consolidated financial statements include the accounts of Mexco Energy Corporation 
and its wholly owned subsidiaries.  All significant intercompany balances and transactions associated with the consolidated 
operations have been eliminated. 
 
Estimates and Assumptions.  In preparing financial statements in conformity with accounting principles generally accepted 
in the United States of America, management is required to make informed judgments and estimates that affect the reported 
amounts of assets and liabilities as of the date of the financial statements and affect the reported amounts of revenues and 
expenses during the reporting period.  Although management believes its estimates and assumptions are reasonable, 
actual results may differ materially from those estimates.  Significant estimates affecting these financial statements include 
the estimated quantities of proved oil and gas reserves, the related present value of estimated future net cash flows and the 
future development, dismantlement and abandonment costs. 
 
Stock-based Compensation.  The Company recognized compensation expense of $13,002 and $33,387 in general and 
administrative expense in the Consolidated Statements of Operations for the three months ended September 30, 2008 and 
2007, respectively.  Compensation expense recognized for the six months ended September 30, 2008 and 2007 was 
$32,447 and $52,516, respectively.   
 
The following table is a summary of activity of stock options for the six months ended September 30, 2008: 
 
   Weighted Average  Weighted Average Aggregate 
      Number of     Exercise Price      Contract Life     Intrinsic 
      Shares     Per Share          in Years                 Value               
  
 Outstanding at March 31, 2008 290,000       $6.06 3.30   $   (535,750) 
 Granted -                -    
 Exercised 117,500          5.85               
 Forfeited or Expired    20,000         7.75           
 Outstanding at September 30, 2008      152,500        $6.00  3.81 $ 1,679,303  
  
 Vested at September 30, 2008      112,500        $6.07  3.52  $ 1,231,253 
 Exercisable at September 30, 2008      112,500        $6.07  3.52  $ 1,231,253 
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There were no stock options granted during the six months ended September 30, 2008 and 2007.   
During the six months ended September 30, 2008, employees and directors exercised options on a total of 117,500 shares 
at exercise prices between $4.00 and $8.24 per share.  The Company received proceeds of $686,928 from these exercises. 
The total intrinsic value of the exercised options was $4,177,440.  No tax deduction is recorded when options are awarded.  
Of these exercised options, 44,500 shares resulted in a disqualifying disposition and a tax benefit for the Company of 
$471,130 for the six months ended September 30, 2008.  The Company issued new shares of common stock to settle these 
option exercises. 
 
No forfeiture rate is assumed for stock options granted to directors or employees due to the forfeiture rate history for these 
types of awards.  On April 2, 2008, 20,000 stock options expired because they were not exercised prior to the end of their 
ten-year term. 
 
Outstanding options at September 30, 2008 expire between September 2009 and July 2014 and have exercise prices 
ranging from $4.00 to $8.24. 
 
The total cost related to non-vested awards not yet recognized at September 30, 2008 totals approximately $59,965 which is 
expected to be recognized over a weighted average of 2.7 years. 
 
Asset Retirement Obligations.  The Company’s asset retirement obligations relate to the plugging of wells, the removal of 
facilities and equipment, and site restoration on oil and gas properties.  SFAS No. 143 requires the fair value of a liability for 
an asset retirement obligation to be recorded in the period in which it is incurred with a corresponding increase in the 
carrying amount of the related long-lived asset. 
 
The following table provides a rollforward of the asset retirement obligations for the first six months of fiscal 2009: 
 
 Carrying amount of asset retirement obligations as of April 1, 2008 $ 424,789  
 Liabilities incurred          21,183 
 Liabilities settled             (624) 
 Accretion expense  14,204 
 Carrying amount of asset retirement obligations as of September 30, 2008  459,552 
 Less: Current portion  50,000
 Non-Current asset retirement obligation $ 409,552  
 
The asset retirement obligation is included on the consolidated balance sheets with the current portion being included in the 
accounts payable and other accrued expenses.   
 
Related Party Transactions.  A Family Limited Partnership of Thomas Craddick, a member of the board of directors and 
Company employee, received from the Company a finder’s fee in kind, equal to 2.5% of the mineral interest purchased 
Newark East Field in Johnson County, Texas.  Mr. Craddick invested his personal funds in a working interest (5.0% before 
payout and 3.75% after payout) in the Company’s well in Ward County, Texas.  As of September 30, 2008, Mr. Craddick 
owed $30,651 for his share of the expenses on this well, which was subsequently paid on October 1, 2008.   
     
On April 1, 2007, Jeff Smith, a member of the board of directors through September 11, 2008 and a geological consultant, 
entered into an agreement with the Company to provide geological consulting services for a fee of approximately $10,000 
per month plus expenses.  The Company incurred charges from Mr. Smith for services rendered under this agreement of 
approximately $29,370 and $59,370 for the three and six months ended September 30, 2008, respectively.  As of 
September 30, 2008, there were outstanding invoices of $11,870 payable to Mr. Smith.   Also as part of this agreement, Mr. 
Smith received from the Company a 0.25% overriding interest in each of the two wells in Loving County, Texas, a 1.0% 
overriding interest in the well in Ward County, Texas and a .5% overriding interest in the well in Reeves County, Texas.  
Royalties paid to Mr. Smith from the Reeves County well were $2,924 for the six months ended September 30, 2008.  Mr. 
Smith invested his personal funds in a working interest (2.5% before payout and 1.875% after payout) in the Company’s 
wells in Reeves County, Texas and Ward County, Texas.  As of September 30, 2008, Mr. Smith owed $11,795 for his share 
of the expenses on these wells.   
 
Income Per Common Share.  Basic net income per share is computed by dividing net income by the weighted average 
number of common shares outstanding during the period.  Diluted net income per share is computed by dividing net income 
by the weighted average number of common shares and dilutive potential common shares (stock options) outstanding 
during the period.  The following is a reconciliation of the number of shares used in the calculation of basic income per share 
and diluted income per share for the three and six month periods ended September 30, 2008 and 2007. 
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         Three Months Ended         Six Months Ended 
             September 30             September 30 
          2008          2007        2008        2007 
 Weighted average common shares  
  outstanding - basic  1,873,127  1,772,268  1,817,962  1,774,526 
 Effect of the assumed exercise of  
  dilutive stock options   102,326  -  104,606  11,871
 Weighted average common share 
  outstanding - dilutive    1,975,453  1,772,268  1,922,568  1,786,397 
 
Earnings per common share: 
 Basic $ 0.27 $ - $ 0.58 $ 0.01 
 Diluted $ 0.26 $ - $ 0.55 $ 0.01 
 
For the three month and six month periods ended September 30, 2008, no potential common shares relating to stock 
options were excluded in the computation of diluted net income per share.  For the three month and six month periods 
ended September 30, 2007, potential common shares of 274,000 and 224,000, respectively, relating to stock options, were 
excluded in the computation of diluted net income per share because the options were anti-dilutive.  The September 30, 
2007 anti-dilutive stock options had a weighted average exercise price of $6.75.  
 
Income Taxes.  The Company recognizes deferred tax assets and liabilities for future tax consequences of temporary 
differences between the carrying amounts of assets and liabilities and their respective tax bases. Deferred tax assets and 
liabilities are measured using enacted tax rates applicable to the years in which those differences are expected to be 
settled.  The effect on deferred tax assets and liabilities of a change in tax rates under SFAS No. 109 is recognized in net 
income in the period that includes the enactment date.  For the three and six months ending September 30, 2008, current 
income tax is $257,562 and $471,130 and deferred income tax is $8,726 and $39,859, resulting in an effective tax rate of 
34% and 33%, respectively.  There was no current income tax expense for the three and six months ending September 30, 
2007.  There was a deferred income tax benefit of $5,498 for the three months ended September 30, 2007 and a deferred 
income tax expense of $12,834 for the six months ended September 30, 2007 which resulted in an effective tax rate of 33%. 
    
 
Effective April 1, 2007, we adopted the provisions of Financial Accounting Standards Bulletin (“FASB”) Interpretation No. 48, 
Accounting for Uncertainty in Income Taxes – An Interpretation of FASB Statement No. 109 (“FIN 48”), which clarifies the 
financial statement recognition and disclosure requirements for uncertain tax positions taken or expected to be taken in a 
tax return.  For the six months ending September 30, 2008, the amount of unrecognized tax benefits was $563,000.  For the 
six months ending September 30, 2007, there were no unrecognized tax benefits.  Any interest and penalties related to 
income tax are recorded as interest expense and general and administrative expense, respectively.   
 
Investment in GazTex, LLC.  The Company’s long-term asset consisted of an investment in GazTex, LLC, a Russian 
company owned 50% by OBTX, LLC, accounted for by the equity method.  OBTX, LLC is a Delaware limited liability 
company in which from January 16, 2007, Mexco owned 100% of the interest.  In May 2008, the Company dissolved 
GazTex, LLC and received the initial cash investment less related fees and expenses for a net amount of $18,700. 
 
Long Term Liabilities.  Long term liabilities consist of a revolving credit agreement with Bank of America, N.A. (“Bank”), 
which provides for a credit facility of $5,000,000 with no monthly commitment reductions.  The borrowing base is evaluated 
annually, on or about September 1.  Amounts borrowed under this agreement are collateralized by the common stock of one 
of the Company’s wholly owned subsidiaries and all of the Company’s oil and gas properties.   In September 2008, the 
borrowing base was redetermined and set at $4,900,000 bearing interest at prime rate per annum with a maturity date of 
October 31, 2009.  Two letters of credit for $50,000 each, in lieu of a plugging bond covering the properties we operate, are 
outstanding under the facility, one with the Texas Railroad Commission and one with the State of New Mexico.  Interest 
under this agreement is payable monthly at prime rate (5.0% and 7.75% at September 30, 2008 and 2007, respectively).  
The balance outstanding on the line of credit as of September 30, 2008 was $950,000.   
 
Subsequent Events.  On October 16, 2008, we purchased interests in approximately 143 mineral acres amounting to an 
approximate 10% net royalty in three gas wells located in Johnson County, Texas for approximately $1.275 million.  This 
property contains three (3) development wells in the Newark East (Barnett Shale) Field which have been drilled and are 
being prepared for production.  Approximately 28 of the 143 acres are outside of the drilling and spacing unit for these three 
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wells and are also available for further development.   
     
Recent Accounting Pronouncements.  Effective April 1, 2008, the Company implemented Financial Accounting 
Standards Board (“FASB”) Statement of Financial Accounting Standards No. 157, Fair Value Measurements (“SFAS 157”), 
which defines fair value, establishes a framework for its measurement and expands disclosures about fair value 
measurements.  The Company elected to implement this Statement with the one-year deferral permitted by FASB Staff 
Position (“FSP”) 157-2 for nonfinancial assets and nonfinancial liabilities measured at fair value, except those that are 
recognized or disclosed on a recurring basis (at least annually).  The deferral applies to nonfinancial assets and liabilities 
measured at fair value in a business combination; impaired properties, plants and equipment; intangible assets and 
goodwill; and initial recognition of asset retirement obligations and restructuring costs for which the Company uses fair 
value.  Management does not expect any significant impact to the consolidated financial statements when SFAS 157 for 
these assets and liabilities is implemented.  
 
In October 2008, the FASB issued FSP FAS 157-3, Determining the Fair Value of a Financial Asset When the Market for 
That Asset Is Not Active. FSP FAS 157-3 clarifies the application of FASB statement No. 157, Fair Value Measurements, in 
a market that is not active and provides an example to illustrate key considerations in determining the fair value of a 
financial asset when the market for that financial asset is not active. This FSP is effective upon issuance and will not have a 
material impact on our financial position, results of operations or cash flows.  
 
In May 2008, the FASB issued SFAS No. 162, The Hierarchy of Generally Accepted Accounting Principles, which has been 
established by the FASB as a framework for entities to identify the sources of accounting principles and for selecting the 
principles to be used in the preparation of financial statements of nongovernmental entities that are presented in conformity 
with US GAAP.  SFAS No. 162 is effective 60 days following the SEC’s approval of the Public Company Accounting 
Oversight Board’s (“PCAOB”) amendments to AU Section 411, The Meaning of Present Fairly in Conformity With Generally 
Accepted Accounting Principles.  Accordingly, the Company will adopt SFAS No. 162 within the required period.  The 
Company does not expect that the adoption of this Standard will have an impact on the financial statements. 
 
Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations 
 
Unless the context otherwise requires, references to the “Company”, “Mexco”, “we”, “us” or “our” mean Mexco Energy 
Corporation and its consolidated subsidiaries. 
 
Cautionary Statements Regarding Forward-Looking Statements.  Management’s Discussion and Analysis of Financial 
Condition and Results of Operations (“MD&A”) contains “forward-looking statements” within the meaning of Section 27A of 
the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”).  Forward-looking statements can be identified with words and phrases such as “believe,” 
“expect,” “anticipate,” “should,” “estimate,” “foresee” or other words and phrases of similar meaning.  Forward-looking 
statements appear throughout this Form 10-Q with respect to, among other things:  profitability, planned capital 
expenditures; estimates of oil and gas production, estimates of future oil and gas prices; estimates of oil and gas reserves; 
future financial condition or results of operations; and business strategy and other plans and objectives for future operations. 
Forward-looking statements involve known and unknown risks and uncertainties that could cause actual results to differ 
materially from those contained in any forward-looking statement.  While we have made assumptions that we believe are 
reasonable, the assumptions that support our forward-looking statements are based upon information that is currently 
available and is subject to change.  All forward-looking statements in the Form 10-Q are qualified in their entirety by the 
cautionary statement contained in this section.  We do not undertake to update, revise or correct any of the forward-looking 
information. 
 
Liquidity and Capital Resources.  Historically, we have funded our operations, acquisitions, exploration and development 
expenditures from cash generated by operating activities, bank borrowings and issuance of common stock.  Our primary 
financial resource is our base of oil and gas reserves.  We pledge our producing oil and gas properties to secure our 
revolving line of credit.   
 
Our long term strategy is on increasing profit margins while concentrating on obtaining reserves with low cost operations by 
acquiring and developing primarily gas properties and secondarily oil properties with potential for long-lived production. 
 
For the first six months of fiscal 2009, cash flow from operations was $1,621,064 compared to $590,656 for the first six 
months of fiscal 2008.  This increase was primarily due to an increase in cash provided by oil and gas sales.  Cash of 
$1,231,574 was used for additions to oil and gas properties and $1,650,000 for net reduction in long term debt.  Accordingly, 
net cash decreased $83,378. 
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During the third quarter of fiscal 2008, we acted as operator and drilled an exploratory well in Loving County, Texas which 
has been completed.  We have acquired right-of-way and are preparing to build a pipeline to enable production and sales of 
natural gas from this well.  Our share of the costs incurred for this project through October 2008 for our 31.25% working 
interest is approximately $440,000.   
 
On June 6, 2008 we purchased mineral and royalty interests contained in an aggregate of 522 acres with royalties varying 
from .126% to .385% in 6 producing natural gas wells and 5 proven undeveloped well locations in the Newark East (Barnett-
Shale) Field of Tarrant County, Texas for approximately $429,000.  There are an additional 6 potential drill sites on this 
acreage.   
 
Effective July 1, 2008, we purchased a well in Loving County, Texas currently producing from the Lower Cherry Canyon 
section.  We are acting as operator and have re-entered the well to test two other pay horizons.  Our share of the costs 
for our 31.25% working interest through October 2008 is approximately $81,000. 
 
In September 2008, we committed to participate in the drilling of a development well in Limestone County, Texas.  This well 
has been drilled and is in the process of completion.  Costs incurred for this project through October 9, 2008 are 
approximately $22,000.   
 
In September 2008, we acted as operator and re-entered a well in Ward County, Texas to an approximate depth of 14,000 
feet to test the upper and lower Pennsylvanian intervals.  Costs incurred for this project through October 2008 for our  25.5% 
working interest are approximately $72,000.  We also own a 2% overriding royalty interest in this well. 
 
On October 16, 2008, we purchased interests in approximately 143 mineral acres amounting to an approximate 10% net 
royalty in three gas wells located in Johnson County, Texas for approximately $1.275 million.  This property contains three 
(3) development wells in the Newark East (Barnett Shale) Field which have been drilled and are being prepared for 
production.  Approximately 28 of the 143 acres are outside of the drilling and spacing unit for these three wells and are also 
available for further development.  A director and employee of the Company received a finder’s fee of 2.5% of the mineral 
interest purchased in lieu of a cash payment as disclosed on Form 8-K dated October 15, 2008.     
 
We continue to focus our efforts on the acquisition of royalties in areas with significant development potential. 
 
We are participating in several other projects and are reviewing several other projects in which we may participate.  The 
cost of such projects would be funded, to the extent possible, from existing cash balances and cash flow from operations.  
The remainder may be funded through borrowings on the credit facility.   
 
At September 30, 2008, we had working capital of approximately $929,374 compared to working capital of $627,674 at 
March 31, 2008, an increase of $301,700.  This was mainly as a result of an increase in accounts receivable partially offset 
by an increase in accounts payable and accrued expenses.   
 
Crude oil and natural gas prices have fluctuated significantly in recent years.  There have been substantial decreases in 
recent months. Fluctuations in price have a significant impact on our financial condition and liquidity.  However, 
management is of the opinion that cash flow from operations and funds available from financing will be sufficient to provide 
adequate liquidity for the current fiscal year. 
 
We have a revolving credit agreement with Bank of America, N.A. (“Bank”), which provides for a credit facility of $5,000,000, 
subject to a borrowing base determination.  In September 2008, the borrowing base was redetermined and increased to 
$4,900,000 with no monthly commitment reductions.  The borrowing base is evaluated annually, on or about September 1.  
Amounts borrowed under this agreement are collateralized by the common stock of one of our wholly owned subsidiaries 
and all of our oil and gas properties.  Two letters of credit for $50,000 each, in lieu of a plugging bond covering the 
properties we operate, are outstanding under the facility, one with the Texas Railroad commission and one with the State of 
New Mexico.  Interest under this agreement is payable monthly at prime rate (5.0% and 7.75% at September 30, 2008 and 
2007, respectively).  This agreement generally restricts our ability to transfer assets or control of the Company, incur debt, 
extend credit, change the nature of our business, substantially change management personnel or pay cash dividends.  The 
balance outstanding under this agreement as of September 30, 2008 was $950,000 and $1,750,000 as of November 7, 
2008.   
 
Results of Operations – Three Months Ended September 30, 2008 and 2007.  Net income increased from a net loss of 
$8,756 for the quarter ended September 30, 2007 to a net profit of $511,115 for the quarter ended September 30, 2008, an 
increase of $519,871 as a result of an increase in oil and gas sales. 
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Oil and gas sales.  Revenue from oil and gas sales increased from $839,947 for the second quarter of fiscal 2008 to 
$1,595,209 for the same period of fiscal 2009.  This increase of 90% or $755,262 resulted from an increase in oil and gas 
prices and production.  Revenues from oil and gas royalty interests accounted for approximately 36% of our total revenues 
for the second quarter of fiscal 2009 compared to 23% for the second quarter of fiscal 2008.  Average gas prices increased 
from $5.97 per mcf for the second quarter of fiscal 2008 to $8.78 per mcf for the same period of fiscal 2009.  Average oil 
prices also increased from $70.53 per bbl for the second quarter of fiscal 2008 to $116.07 for the same period of fiscal 2009. 
 Oil and gas production quantities were 4,441 barrels (“bbls”) and 88,266 thousand cubic feet (“mcf”) for the second quarter 
of fiscal 2008 and 4,606 bbls and 120,856 mcf for the same period of fiscal 2009, an increase of 4% in oil production and 
37% in gas production. 
 
Production and exploration.  Production costs decreased 23% from $467,336 for the second quarter of fiscal 2008 to 
$357,753 for the same period of fiscal 2009. This was the result of an approximate 82% decrease in repairs and 
maintenance to operated wells in the El Cinco field partially offset by an increase in production taxes due to increased 
revenues. 
 
Depreciation, depletion and amortization.  Depreciation, depletion and amortization expense increased 31%, from $183,797 
for the second quarter of fiscal 2008 to $240,962 for the same period of fiscal 2009, primarily due to an increase to the full 
cost pool amortization base and an increase in production. 
 
General and administrative expenses.  General and administrative expenses increased 11% from $178,918 for the second 
quarter of fiscal 2008 to $199,239 for the same period of fiscal 2009. This was due to an increase in salaries, consulting 
services and fees. 
 
Interest expense.  Interest expense decreased 2% from $20,345 for the second quarter of fiscal 2008 to $19,854 for the 
same period of fiscal 2009, due to a decrease in the interest rate, partially offset by increased borrowings. 
 
Results of Operations – Six Months Ended September 30, 2008 and 2007.  Net income increased from $26,049 for the 
six months ended September 30, 2007 to $1,049,904 for the same period of fiscal 2009, an increase of $1,023,855 or 
3930%. 
 
Oil and gas sales.  Revenue from oil and gas sales increased from $1,690,092 for the six months ended September 30, 
2007 to $3,267,797 for the same period of fiscal 2009. This increase of 93%, or $1,577,705, resulted from an increase in oil 
and gas prices and gas production.  Revenues from oil and gas royalty interests accounted for approximately 37% of our 
total revenues for the six months ended September 30, 2008 compared to 24% for the same period of fiscal 2008.  Average 
gas prices increased from $6.35 per mcf for the first six months ended September 30, 2007 to $9.24 per mcf for the same 
period of fiscal 2009.  Average oil prices also increased from $64.95 per bbl for the first six months of fiscal 2008 to $117.25 
for the same period of fiscal 2009.  Oil and gas production quantities were 8,833 bbls and 175,805 mcf for the first six 
months ended September 30, 2007 and 8,713 bbls and 243,143 mcf for the same period of fiscal 2009, an increase of 38% 
in gas production and a decrease of 1% in oil production.  
 
Production and exploration.  Production costs decreased 13% from $800,386 for the first six months ended September 30, 
2007 to $692,741 for the same period of fiscal 2009.  This was the result of an approximate 81% decrease in repairs and 
maintenance to operated wells in the El Cinco field partially offset by an increase in production taxes due to increased 
revenues. 
 
Depreciation, depletion and amortization.  Depreciation, depletion and amortization expense increased 35%, from $356,681 
for the first six months ended September 30, 2007 to $479,807 for the same period of fiscal 2009 primarily due to an 
increase to the full cost pool amortization base and an increase in production. 
 
General and administrative expenses.  General and administrative expenses increased 7% from $448,543 for the first six 
months ended September 30, 2007 to $480,900 for the same period of fiscal 2009.  This was due to an increase in salary 
expense, consulting services and fees.     
 
Interest expense.  Interest expense increased 50% from $35,694 for the first six months ended September 30, 2007 to 
$53,589 for the same period of fiscal 2009 due to an increase in borrowings, partially offset by a decrease in interest rates. 
 
Item 3.  Quantitative and Qualitative Disclosures About Market Risk 
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The primary sources of market risk for us include fluctuations in commodity prices and interest rate fluctuations.  At 
September 30, 2008, we had not entered into any hedge arrangements, commodity swap agreements, commodity futures, 
options or other similar agreements relating to crude oil and natural gas.  
 
Interest Rate Risk.  At September 30, 2008 we had an outstanding loan balance of $950,000 under our $5.0 million revolving 
credit agreement, which bears interest at the prime rate, which varies from time to time.  If the interest rate on our bank debt 
increases or decreases by one percentage point, our annual pretax income would change by $9,500 based on the outstanding 
balance at September 30, 2008. 
 
Credit Risk.  Credit risk is the risk of loss as a result of nonperformance by other parties of their contractual obligations. Our 
primary credit risk is related to oil and gas production sold to various purchasers and the receivables are generally not 
collateralized.  At September 30, 2008, our largest credit risk associated with any single purchaser was $188,620.  We are also 
exposed to credit risk in the event of nonperformance from any of our working interest partners.  At September 30, 2008, our 
largest credit risk associated with any working interest partner was $42,759.  We have not experienced any significant credit 
losses. 
 
Volatility of Oil and Gas Prices.  Our revenues, operating results and future rate of growth are highly dependent upon the 
prevailing market prices of, and demand for, oil and natural gas.  Prices for oil and natural gas fluctuate widely.  We cannot 
predict future oil and natural gas prices with any certainty.  Historically, the markets for oil and gas have been volatile, and they 
are likely to continue to be volatile.  Factors that can cause price fluctuations include the level of global demand for petroleum 
products, foreign supply of oil and gas, the establishment of and compliance with production quotas by oil-exporting countries, 
weather conditions, the price and availability of alternative fuels and overall political and economic conditions in oil producing 
countries.  Declines in oil and natural gas prices will materially adversely affect our financial condition, liquidity, ability to obtain 
financing and operating results.   
 
Changes in oil and gas prices impact both estimated future net revenue and the estimated quantity proved reserves.  Any 
reduction in reserves, including reductions due to price fluctuations, can reduce the borrowing base under our revolving credit 
facility and adversely affect the amount of cash flow available for capital expenditures and our ability to obtain additional capital 
for our exploration and development activities.  In addition, we may have ceiling test writedowns when prices decline.  Lower 
prices may also reduce the amount of crude oil and natural gas that can be produced economically.  Thus, we may experience 
material increases or decreases in reserve quantities solely as a result of price changes and not as a result of drilling or well 
performance.   
 
Similarly, any improvements in oil and gas prices can have a favorable impact on our financial condition, results of operations and 
capital resources.  Oil and natural gas prices do not necessarily fluctuate in direct relationship to each other.  Our financial results 
are more sensitive to movements in natural gas prices than oil prices because most of our production and reserves are natural 
gas.  If the average oil price had increased or decreased by one dollar per barrel for the first six months of fiscal 2009, our 
pretax income would have changed by $8,713. If the average gas price had increased or decreased by ten cents per mcf for 
the first six months of fiscal 2009, our pretax income would have changed by $24,314. 
 
Item 4.  Controls and Procedures 

 
We maintain disclosure controls and procedures to ensure that the information we must disclose in our filings with the SEC 
is recorded, processed, summarized and reported on a timely basis.  At the end of the period covered by this report, our 
principal executive officer and principal financial officer have reviewed and evaluated the effectiveness of our disclosure 
controls and procedures, as defined in Exchange Act Rules 13a-15(e) and 15d-15(e).  Based on such evaluation, such 
officers have concluded that, as  of September 30, 2008, our disclosure controls and procedures were effective in timely 
alerting them to material information relating to us (and our consolidated subsidiaries) required to be included in our periodic 
SEC filings.   
 
No changes in the Company’s internal control over financial reporting occurred during the quarter ended September 30, 
2008 that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting. 
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PART II – OTHER INFORMATION 
 
Item 1.  Legal Proceedings 

We may, from time to time, be involved in litigation and claims arising out of our operations in the normal course of 
business.  We are currently a party to a lawsuit that is being filed against the drilling company of a well in which we 
have a working interest of approximately 6.5%.  We are not aware of any legal or governmental proceedings 
against us, or contemplated to be brought against us, under various environmental protection statutes or other 
regulations to which we are subject. 

 
Item 1A.Risk Factors 

There have been no material changes to the information previously disclosed in Item 1A. “Risk Factors” in our 2008 
Annual Report on Form 10-K except to add that worldwide credit markets have experienced considerable difficulty 
in recent months.  Thus, Mexco expects future increased costs of and restricted ability to obtain financing.  

 
Item 4.  Submission of Matters to a Vote of Security Holders
 Our annual meeting was held on September 11, 2008.  Following are the two proposals voted on at the meeting and 
 the results of each: 
  
 Proposal #1 was the election of the following directors:  
         Votes For:  Votes Withheld:
   Thomas R. Craddick    1,435,205              33,898 
   Thomas Graham, Jr.    1,449,322   19,781 
   Arden R. Grover    1,450,777   18,326 
   Jack D. Ladd     1,450,777   18,326 
   Nicholas C. Taylor    1,449,644              19,459 
  

Proposal #2 was to ratify the selection of Grant Thornton, LLP as independent registered public accounting firm for 
the Company for the fiscal year ended March 31, 2009.  Votes for were 1,445,419, votes against were 9,382 and 
votes abstained were 14,302. 
 

Item 5.  Other Information  
The Board of Directors of the Company amended Article II and Article X of the Company's By-laws (the "By-
laws"), effective as of November 15, 2008, to revise the date of the annual meeting of shareholders to the 
second Thursday in September from the previously designated second Tuesday in July; and to allow for the 
issuance of uncertificated shares thereby allowing the Company to participate in the Direct Registration 
System, which is currently administered by The Depository Trust Company.  The Direct Registration System 
allows investors to have securities registered in their names without the issuance of physical certificates and 
allows investors to electronically transfer securities to broker-dealers in order to effect transactions without the 
risks and delays associated with transferring physical certificates.  The Article X amendment to the By-laws 
also provides that each registered stockholder shall be entitled to a stock certificate upon written request to the 
transfer agent or registrar of the Company. 
 
The full text of the By-laws, as amended, is filed as Exhibit 3.1 to this Form 10-Q, and amended Articles II and 
X thereof is incorporated herein by reference. 
 

Item 6.  Exhibits  
 
   3.1 Amended and Restated Bylaws of the Mexco Energy Corporation 
  
 31.1 Certification of the Chief Executive Officer of Mexco Energy Corporation  
 
 31.2 Certification of the Chief Financial Officer of Mexco Energy Corporation 
 
 32.1 Certification of the Chief Executive Officer and Chief Financial Officer of Mexco Energy Corporation 

pursuant to 18 U.S.C. §1350 
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SIGNATURES 

 
Pursuant to the requirements of the Securities and Exchange Act of 1934, the Registrant has duly caused this report to be 
signed on its behalf by the undersigned thereunto duly authorized. 
 
 MEXCO ENERGY CORPORATION 
 (Registrant) 
 
 
Dated: November 13, 2008 /s/ Nicholas C. Taylor 
 Nicholas C. Taylor 
 President 
 
 
Dated: November 13, 2008 /s/ Tamala L. McComic 
 Tamala L. McComic 
 Vice President, Treasurer and Assistant Secretary 
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 Exhibit 3.1 
 
 

MEXCO ENERGY CORPORATION 
 

* * * * * 
B Y - L A W S 

 
AMENDED AS OF NOVEMBER 15, 2008 

* * * * * 
 

ARTICLE I 
OFFICES 

 
 Section 1.  The registered office shall be located at 4988 W. Fair Avenue in Littleton, Colorado, 80123. 
 Section 2.  The corporation may also have offices at such other places both within and without the State of 
Colorado as the board of directors may from time to time determine or the business of the corporation may require. 
 

ARTICLE II 
ANNUAL MEETINGS OF SHAREHOLDERS 

 
 Section 1.  All meetings of shareholders for the election of directors shall be held in the City of Midland, 
State of Texas, at such place as may be fixed from time to time by the board of directors, or such other place either 
within or without the State of Colorado as shall be designated from time to time by the board of directors and stated in 
the notice of the meeting. 
 Section 2.  Annual meetings of shareholders shall be held on the second Thursday in September, if not a 
legal holiday, and if a legal holiday, then on the next secular day following, at ten o’clock A.M., or such other date as 
shall be designated from time to time by the board of directors and stated in the notice of the meeting, at which they 
shall elect by a majority vote a board of directors, and transact such other business as may properly be brought before 
the meeting. 
 

ARTICLE III 
SPECIAL MEETINGS OF SHAREHOLDERS 

 
 Section 1.  Special meetings of shareholders for any purpose other than the election of directors may be 
held at such time and place within or without the State of Colorado as shall be stated in the notice of the meeting or in a 
duly executed waiver of notice thereof.  
 Section 2.  Special meetings of the shareholders, for any purpose or purposes, unless otherwise 
prescribed by statute or by the articles of incorporation, may be called by the president, the board of directors, or the 
holders of not less than one-tenth of all the shares entitled to vote at the meeting. 
 Section 3.  Written or printed notice of a special meeting stating the place, day and hour of the meeting 
and the purpose or purposes for which the meeting is called, shall be delivered not less than ten nor more than fifty 
days before the date of the meeting, either personally or by mail, by or at the direction of the president, the secretary, or 
the officer or persons calling the meeting, to each shareholder of record entitled to vote at such meeting. 
 Section 4.  The business transacted at any special meeting of shareholders shall be limited to the 
purposes stated in the notice. 
 

ARTICLE IV 
QUORUM AND VOTING OF STOCK 

 
 Section 1.  The holders of a majority of the shares of stock issued and outstanding and entitled to vote, 
represented in person or by proxy, shall constitute a quorum at all meetings of the shareholders for the transaction of 
business except as otherwise provided by statute or by the articles of incorporation. If, however, such quorum shall not 
be present or represented at any meeting of the shareholders, the shareholders present in person or represented by 
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proxy shall have power to adjourn the meeting from time to time, without notice other than announcement at the 
meeting, until a quorum shall be present or represented. At such adjourned meeting at which a quorum shall be present 
or represented any business may be transacted which might have been transacted at the meeting as originally notified. 
 
 
 Section 2.  If a quorum is present, the affirmative vote of a majority of the shares of stock represented at 
the meeting shall be the act of the shareholders unless the vote of a greater number of shares of stock is required by 
law or the articles of incorporation. 
 Section 3.  Each outstanding share of stock, having voting power, shall be entitled to one vote on each 
matter submitted to a vote at a meeting of shareholders. A shareholder may vote either in person or by proxy executed 
in writing by the shareholder or by his duly authorized attorney-in-fact. 
 Section 4.  Any action required to be taken at a meeting of the shareholders may be taken without a 
meeting if a consent in writing, setting forth the action so taken, shall be signed by all of the shareholders entitled to 
vote with respect to the subject matter thereof. 
 

ARTICLE V 
DIRECTORS 

 
 Section 1. The number of directors shall be not less than one nor more than ten.  Directors need not be 
residents of the State of Colorado nor shareholders of the corporation. The directors, other than the first board of 
directors, shall be elected at the annual meeting of the shareholders, and each director elected shall serve until the next 
succeeding annual meeting and until his successor shall have been elected and qualified. The first board of directors 
shall hold office until the first annual meeting of shareholders. 
 Section 2. Vacancies and newly created directorships resulting from any increase in the number of directors 
may be filled by a majority of the directors then in office, though less than a quorum, and the directors so chosen shall 
hold office until the next annual election and until their successors are duly elected and shall qualify. Also, newly 
created directorships resulting from any increase in the number of directors may be filled by election at an annual or at 
a special meeting of shareholders called for that purpose. 
 Section 3.  The business affairs of the corporation shall be managed by its board of directors which may 
exercise all such powers of the corporation and do all such lawful acts and things as are not by statute or by the articles 
of incorporation or by these by-laws directed or required to be exercised or done by the shareholders. 
 Section 4.  The directors may keep the books of the corporation, except such as are required by law to be 
kept within the state, outside of the State of Colorado, at such place or places as they may from time to time determine. 
 Section 5.  The board of directors, by the affirmative vote of a majority of the directors then in office, and 
irrespective of any personal interest of any of its members, shall have authority to establish reasonable compensation 
of all directors for services to the corporation as directors, officers or otherwise. 
 Section 6.   A director whose term has ended, or resigns or is removed,  may deliver a statement to that 
effect to the Secretary of State. 
  

ARTICLE VI 
MEETINGS OF THE BOARD OF DIRECTORS 

 
 Section 1.  Meetings of the board of directors, regular or special, may be held either within or without the 
State of Colorado. 
 Section 2.  The first meeting of each newly elected board of directors shall be held at such time and place 
as shall be fixed by the vote of the shareholders at the annual meeting and no notice of such meeting shall be 
necessary to the newly elected directors in order legally to constitute the meeting, provided a quorum shall be present, 
or it may convene at such place and time as shall be fixed by the consent in writing of all the directors. 
 Section 3.  Regular meetings of the board of directors may be held upon such notice, or without notice, 
and at such time and at such place as shall from time to time be determined by the board. 
 Section 4.  Special meetings of the board of directors may be called on at least two days’ notice to each 
director, either personally or by mail or by telegram. 
 Section 5.  Attendance of a director at any meeting shall constitute a waiver of notice of such meeting, 
except where a director attends for the express purpose of objecting to the transaction of any business because the 
meeting is not lawfully called or convened. Neither the business to be transacted at, nor the purpose of, any regular or 
special meeting of the board of directors need be specified in the notice or waiver of notice of such meeting. 
 Section 6.  A majority of the directors shall constitute a quorum for the transaction of business unless a 
greater number is required by law or by the articles of incorporation. The act of a majority of the directors present at any 
meeting at which a quorum is present shall be the act of the board of directors, unless the act of a greater number is 
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required by statute or by the articles of incorporation. If a quorum shall not be present at any meeting of directors, the 
directors present thereat may adjourn the meeting from time to time, without notice other than announcement at the 
meeting, until a quorum shall be present. 
 Section 7.  Any action required or permitted to be taken at a meeting of the directors may be taken without 
a meeting if a consent in writing, setting forth the action so taken, shall be signed by all of the directors entitled to vote 
with respect to the subject matter thereof. 

ARTICLE VII 
COMMITTEES 

 
 Section 1.  The board of directors, by resolution adopted by a majority of the number of directors fixed by 
the by-laws or otherwise, may designate two or more directors to constitute such committee or committees as may be 
deemed appropriate including an executive committee, which committees, to the extent provided in such resolution, 
shall have and exercise any authority of the board of directors in the management of the corporation, except as 
otherwise required by law. Vacancies in the membership of a committee shall be filled by the board of directors at a 
regular or special meeting of the board of directors. Such committees shall keep regular minutes of their proceedings 
and report the same to the board when required. 
 

ARTICLE VIII 
NOTICES 

 
 Section 1.  Whenever, under the provisions of the statutes or of the articles of incorporation or of these by-
laws, notice is required to be given to any director or shareholder, it shall not be construed to mean personal notice, but 
such notice may be given in written, by mail, addressed to such director or share- holder, at his address as it appears 
on the records of the corporation, with postage thereon prepaid, and such notice shall be deemed to be given at the 
time when the same shall be deposed in the United States mail. Notice to directors may also be given by telegram. 
 Section 2.  Whenever any notice whatever is required to be given under the provisions of the statutes or 
under the provisions of the articles of incorporation or these by-laws, a waiver thereof in writing signed by the person or 
persons entitled to such notice, whether before or after the time stated therein, shall be deemed equivalent to the giving 
of such notice. 
 

ARTICLE IX 
OFFICERS 

 
 Section 1.  The officers of the corporation shall be chosen by the board of directors and shall be a 
president, a vice- president, a secretary and a treasurer. The board of directors may also choose additional vice-
presidents, and one or more assistant secretaries and assistant treasurers. 
 Section 2.  The board of directors at its first meeting after each annual meeting of shareholders shall 
choose a president, one or more vice-presidents, a secretary and a treasurer, none of whom need be a member of the 
board. 
 Section 3.  The board of directors may appoint such other officers and agents as it shall deem necessary 
who shall hold their offices for such terms and shall exercise such powers and perform such duties as shall be 
determined from time to time by the board of directors. 
 Section 4.  The salaries of all officers and agents of the corporation shall be fixed by the board of 
directors.  
 Section 5.  The officers of the corporation shall hold office until their successors are chosen and qualify. 
Any officer elected or appointed by the board of directors may be removed at any time by the affirmative vote of a 
majority of the board of directors. Any vacancy occurring in any office of the corporation shall be filled by the board of 
directors. 
 

THE PRESIDENT 
 
 Section 6. The president shall be the chief executive officer of the corporation, shall preside at all meetings of 
the shareholders and the board of directors, shall have general and active management of the business of the 
corporation and shall see that all orders and resolutions of the board of directors are carried into effect. 
 Section 7. He shall execute bonds, mortgages and other contracts requiring a seal, under the seal of the 
corporation, except where required or permitted by law to be otherwise signed and executed and except where the 
signing and execution thereof shall be expressly delegated by the board of directors to some other officer or agent of 
the corporation. 
 



Page 19 

THE VICE-PRESIDENTS 
 
 Section 8.  The vice-president, or if there shall be more than one, the vice-presidents in the order 
determined by the board of directors, shall, in the absence or disability of the president, perform the duties and exercise 
the powers of the president and shall perform such other duties and have such other powers as the board of directors 
may from time to time prescribe. 
 

THE SECRETARY AND ASSISTANT SECRETARIES 
 
 Section 9.  The secretary shall attend all meetings of the board of directors and all meetings of the 
shareholders and record all the proceedings of the meetings of the corporation and of the board of directors in a book to 
be kept for that purpose and shall perform like duties for the standing committees when required. He shall give, or 
cause to be given, notice of all meetings of the shareholders and special meetings of the board of directors, and shall 
perform such other duties as may be prescribed by the board of directors or president, under whose supervision he 
shall be. He shall have custody of the corporate seal of the corporation and he, or an assistant secretary, shall have 
authority to affix the same to any instrument requiring it and when so affixed, it may be attested by his signature or by 
the signature of such assistant secretary. The board of directors may give general authority to any other officer to affix 
the seal of the corporation and to attest the affixing by his signature. 
 Section 10.  The assistant secretary, or if there be more than one, the assistant secretaries in the order 
determined by the board of directors, shall, in the absence or disability of the secretary, perform the duties and exercise 
the powers of the secretary and shall perform such other duties and have such other powers as the board of directors 
may from time to time prescribe. 
 

THE TREASURER AND ASSISTANT TREASURERS 
 
 Section 11.  The treasurer shall have the custody of the corporate funds and securities and shall keep full 
and accurate accounts of receipts and disbursements in books 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. 
 Section 12.  The treasurer shall disburse the funds of the corporation as may be ordered by the board of 
directors, taking proper vouchers for such disbursements, and shall render to the president and the board of directors, 
at its regular meetings, or when the board of directors so requires, an account of all his transactions as treasurer and of 
the financial condition of the corporation. 
 Section 13.  If required by the board of directors, the treasurer shall give the corporation a bond in such 
sum and with such surety or sureties as shall be satisfactory to the board of directors for the faithful performance of the 
duties of such office and for the restoration to the corporation, in case of the treasurer’s death, resignation, retirement or 
removal from office, of all books, papers, vouchers, money and other property of whatever kind in the treasurer’s 
possession or under his control belonging to the corporation.  
 Section 14.  The assistant treasurer, or, if there shall be more than one, the assistant treasurers in the order 
determined by the board of directors, shall, in the absence or disability of the treasurer, perform the duties and exercise 
the powers of the treasurer and shall perform such other duties and have such other powers as the board of directors 
may from time to time prescribe. 
 

ARTICLE X 
SHARES OF STOCK 

 
 Section 1.  The shares of stock of the corporation shall be represented by certificates or uncertificated 
shares.   

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 certificates representing shares of the same class and series shall be identical. 

When the corporation is authorized to issue shares of more than one class, a statement that the corporation will 
furnish, to any shareholder upon request and without charge shall be set forth upon the face or back of the certificate or 
furnished in written form to uncertificated shareholders, a full statement of the designations, preferences, limitations, 
and relative rights of the shares of each class authorized to be issued and, if the corporation is authorized to issue any 
preferred or special class in series, the variations in the relative rights and preferences between the shares of each 
such series so far as the same have been fixed and determined and the authority of the board of directors to fix and 
determine the relative rights and preferences of subsequent series.  

Section 2.  Certificated shares of the Corporation shall be signed, (either manually or by facsimile), by the 
chairman or vice chairman of the board of directors or by the president or a vice- president and by the treasurer or an 
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assistant treasurer or by the secretary or an assistant secretary of the corporation, and may be sealed with the seal of 
the corporation. 

The signatures of the officers of the corporation upon a certificate may be facsimiles if the certificate is 
countersigned by a transfer agent, or registered by a registrar, other than the corporation itself or an employee of the 
corporation. In case any officer who has signed or whose facsimile signature has been placed upon such certificate 
shall have ceased to be such officer before such certificate is issued, it may be issued by the corporation with the same 
effect as if he were such officer at the date of its issue. 

 
Section 3.  Within a reasonable time after the issuance or transfer of uncertificated shares, and at least 

annually thereafter, the Corporation shall send the shareholder a written statement certifying the number of shares 
owned by such shareholder in the Corporation. 

 
LOST CERTIFICATES 

 
 Section 4.  The board of directors may direct a new certificate or statement of uncertificated shares to be 
issued in place of any certificate theretofore issued by the corporation alleged to have been lost or destroyed.  When 
authorizing such issue of a new certificate or statement of uncertificated shares, the board of directors, in its discretion 
and as a condition precedent to the issuance thereof, may prescribe such terms and conditions as it deems expedient, 
and may require such indemnities as it deems adequate, to protect the corporation from any claim that may be made 
against it with respect to any such certificate alleged to have been lost or destroyed. 
 

TRANSFERS OF SHARES 
 
 Section 5.  Upon surrender to the corporation or the transfer agent of the corporation of a certificate 
representing shares duly endorsed or accompanied by proper evidence of succession, assignment or authority to 
transfer, or upon instructions from the holder of uncertificated shares, in each case with such proof of the authenticity of 
signature as the corporation or the transfer agent may reasonably require, shares may be transferred and the 
transaction recorded upon the books of the corporation.  A statement of uncertificated shares or a new certificate shall 
be issued to the person entitled thereto, and the old certificate or uncertificated shares cancelled. 
 

FIXING THE RECORD DATE 
 
 Section 6.  For the purpose of determining shareholders entitled to notice of a shareholder’s meeting, to 
demand a special meeting, to vote or in order to make a determination of shareholders form any other proper purpose, 
the board of directors may provide that the record date be fixed not more than seventy days before the meeting or 
action requiring a determination of shareholders. 
 

LIST OF SHAREHOLDERS 
 
 Section 7.  The officer or agent having charge of the transfer books for shares shall make, at least ten 
days before each meeting of shareholders, a complete list of the shareholders entitled to vote at such meeting, 
arranged in alphabetical order, with the address of each and the number of shares held by each, which list, for a period 
of ten days prior to such meeting, shall be kept on file at the principal office of the corporation and shall be subject to 
inspection by any shareholder at any time during usual business hours. Such list shall also be produced and kept open 
at the time and place of the meeting and shall be subject to the inspection of any shareholder during the whole time of 
the meeting. The original share ledger or transfer book, or a duplicate thereof, shall be prima facie evidence as to who 
are the shareholders entitled to examine such list or share ledger or transfer book or to vote at any meeting of the 
shareholders. 
 

ARTICLE XI 
GENERAL PROVISIONS 

DIVIDENDS 
 
 Section 1.  Subject to the provisions of the articles of incorporation relating thereto, if any, dividends may 
be declared by the board of directors at any regular or special meeting, pursuant to law. Dividends may be paid in cash, 
in property or in shares of the capital stock, subject to any provisions of the articles of incorporation. 
 Section 2.  Before payment of any dividend, there may be set aside out of any funds of the corporation 
available for dividends such sum or sums as the directors from time to time, in their absolute discretion, think proper as 
a reserve fund to meet contingencies, or for equalizing dividends, or for repairing or maintaining any property of the 
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corporation, or for such other purpose as the directors shall think conducive to the interest of the corporation, and the 
directors may modify or abolish any such reserve in the manner in which it was created. 
 

CHECKS 
 
 Section 3.  All checks or demands for money and notes of the corporation shall be signed by such officer 
or officers or such other person or persons as the board of directors may from time to time designate. 
 
 

FISCAL YEAR 
 
 Section 4.  The fiscal year of the corporation shall be fixed by resolution of the board of directors. 
 

SEAL 
 
 Section 5.  The corporate seal shall have inscribed thereon the name of the corporation, the year of its 
organization and the words “Corporate Seal, Colorado”. The seal may be used by causing it or a facsimile thereof to be 
impressed or affixed or in any manner reproduced. 
 

ARTICLE XII 
AMENDMENTS 

 
 Section 1.  These by-laws may be altered, amended, or repealed or new by-laws may be adopted by the 
affirmative vote of a majority of the board of directors at any regular or special meeting of the board. 
 

ARTICLE XIII 
INDEMNIFICATION OF DIRECTORS, OFFICERS AND EMPLOYEES 

 
 Section 1. The Corporation shall indemnify all of its directors, officers and employees to the extent 
authorized and permitted by Article 109 of the Colorado Business Corporation Act, as amended. 
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Exhibit 31.1 
 

CHIEF EXECUTIVE OFFICER CERTIFICATION 
 
 
CERTIFICATION 
 
I, Nicholas C. Taylor, certify that: 
 
1. I have reviewed this quarterly report on Form 10-Q of Mexco Energy Corporation; 
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a 

material fact necessary to make the statements made, in light of the circumstances under which such statements 
were made, not misleading with respect to the period covered by this report; 

 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly 

present in all material respects the financial condition, results of operations and cash flows of the registrant as of, 
and for, the periods presented in this report; 

 
4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and 

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial 
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f) for the registrant and have: 

 
a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to 

be designed under our supervision, to ensure that material information relating to the registrant, including 
its consolidated subsidiaries, is made known to us by others within those entities, particularly during the 
period in which this report is being prepared; 

 
b) designed such internal control over financial reporting, or caused such internal control over financial 

reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with 
generally accepted accounting principles; 

 
c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this 

report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of 
the period covered by this report based on such evaluation; and 

 
d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred 

during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an 
annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s 
internal control over financial reporting; and 

 
5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control 

over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or 
persons performing the equivalent functions): 

 
a) all significant deficiencies and material weaknesses in the design or operation of internal control over 

financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, 
summarize and report financial information; and 

  
b) any fraud, whether or not material, that involves management or other employees who have a significant 

role in the registrant’s internal control over financial reporting. 
 
 

Date:  November 13, 2008 /s/ Nicholas C. Taylor
 Nicholas C. Taylor 
 Chief Executive Officer 
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Exhibit 31.2 
 

CHIEF FINANCIAL OFFICER CERTIFICATION 
 
 

CERTIFICATION 
 
I, Tamala L. McComic, certify that: 
 
1. I have reviewed this quarterly report on Form 10-Q of Mexco Energy Corporation; 
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a 

material fact necessary to make the statements made, in light of the circumstances under which such statements 
were made, not misleading with respect to the period covered by this report; 

 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly 

present in all material respects the financial condition, results of operations and cash flows of the registrant as of, 
and for, the periods presented in this report; 

 
4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and 

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial 
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f) for the registrant and have: 

 
a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to 

be designed under our supervision, to ensure that material information relating to the registrant, including 
its consolidated subsidiaries, is made known to us by others within those entities, particularly during the 
period in which this report is being prepared; 

 
b) designed such internal control over financial reporting, or caused such internal control over financial 

reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with 
generally accepted accounting principles; 

 
c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this 

report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of 
the period covered by this report based on such evaluation; and 

 
d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred 

during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an 
annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s 
internal control over financial reporting; and 

 
5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control 

over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or 
persons performing the equivalent functions): 

 
a) all significant deficiencies and material weaknesses in the design or operation of internal control over 

financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, 
summarize and report financial information; and 

  
b) any fraud, whether or not material, that involves management or other employees who have a significant 

role in the registrant’s internal control over financial reporting. 
 
 

Date:  November 13, 2008 /s/ Tamala L. McComic
 Tamala L. McComic 
 Chief Financial Officer 
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Exhibit 32.1 
 

CERTIFICATION OF 
CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER  

OF MEXCO ENERGY CORPORATION 
PURSUANT TO 18 U.S.C. §1350 

 
 

 In connection with the Quarterly Report of Mexco Energy Corporation on Form 10-Q for the quarterly period 
ended September 30, 2008, as filed with the Securities and Exchange Commission on November 13, 2008 (the 
“Report”), the undersigned, in the capacities and on the dates indicated below, each hereby certify pursuant to 18 
U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to the best of their 
knowledge: 

1.          The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange 
Act of 1934, as amended; and 

2.          The information contained in the Report fairly presents, in all material respects, the financial condition 
and results of operations of Mexco Energy Corporation as of the dates and for periods presented as 
required by such Report. 

 
 

Date:  November 13, 2008 /s/ Nicholas C. Taylor 
 Nicholas C. Taylor 
 Chief Executive Officer 
  
 
Date:  November 13, 2008 /s/ Tamala L. McComic 
 Tamala L. McComic 
 Chief Financial Officer 
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