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Production from two regions

Diversified production with producing _
fields in Tunisia and Azurite in Congo Average production Q32008 - Q3 2009

16,000

First oil from Azurite field in mid-August,
gross production PAR share of 14,000

boepd in beginning of 2010 EZZZ ’ 11,000

Average production in Q3 of 13,500 5000 e '
boepd to be compared with 9,010 in Q2 o0

Ending Q3 production exceeding 4,000

15,000 boepd o0

Average production guidance for full year 0
2009, final range expected at 11,000 T Q32008 Q42008 Q12009 Q22009 Q32009
12,000 boepd

14.000 13,500

boepd
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Summary: Production and sales

Q3 Q3 Q1-Q3 Q1-Q3  Full year
(BOE) 2009 2008 2009 2008 2008
Average production/day 13,500 11,700 10,400 11,000 11,025
Total production of oil 1,244,600 1,072,700 2,847,500 3,026,400 4,039,900
Sales of oll 730,600 751,100 2,186,000 2,730,300 3,884,400
Average oil sales price 65 111 55 109 92

USD/bbl

The average sales price has decreased with -41% compared with Q3 2008



Financial highlights in Q3

Revenues SEK 696.5 million (680.4)
marginally higher - impacted by lower oll
price partly offset by increased production

Revenues include Congo on gross basis,
including Net Entitlement valuation of oill
inventory

Revenues include
Royalty approx 11%
Net entitlement impact SEK 168 million

Other SEK 176 million (Royalty stock revalua-
tion, operational currency gain, insurance)

Q3 cost of sales SEK -63.4 million (net of
royalty -74.1) unchanged from H1 2009

Financial net impacted by negative non-cash
translation from weaker USD T assets in USD
(increase in Congo) larger than USD debt

Total investments SEK 26.1 (1 048.1) million p
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Group income statement

SEK 0000s Q3 2009 Q32008 Jan-Sept 2009 Jan-Sept 2008
Revenue 696,487 680,438 1,458,924 2,046,544
Operating expenses -123,440 -68,655 -356,928 -283,014
Royalty -74,097 -55,509 -134,473 -196,125
EBITDA 498,950 556,274 967,523 1,567,405
Depreciations and write-downs -251,654 -101,232 -617,059 -261,660
Operating profit 247,296 455,042 350,464 1,305,745
Total financial items -132,385 -230,587 -132,889 -285,919
Profit before tax 114,911 224,455 217,575 1,019,826
Income tax -90,169 -166,803 -182,663 -491,681
sre)zzruall:ifoor:sthe period from continuing 24.742 57.562 34.912 528,145
Discontinued operations

Resulfor e ped rom dscontung - -
Net result for the period 24,742 57,786 34,912 538,134
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Key ratios

30/9/2009 30/9/2008 31/12/2008
Total assets 9,936.2 10,108,1 10,451.6
Total Equity 4,774.2 4,009.8 4,756.7
Investments 1,735.7 3,045.9 3,847.5
Net interest-bearing debt 3,334.8 4,189.8 3,556.6
Net debt®/Equity ratio 69.9% 104.5% 74.8%
Shareholder equity per share (SEK) a.d. 29.07 26.83 32.58
Earnings per share a.d. 0.23 3.69 6.34
Share price (SEK) 26.80 34.80 11.50

1) Interest bearing debt minus cash
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Cash flow

SEK million

Jan. 1 Sept. 2009 Jan.1 Sept. 2008

Total cash flow from operations before

change in working capital 761l 1,14l2
Cash flow from operating activities 216.1 1,147.4
Cash flow from investing activities -736.8 -3,036.7
Cash flow from financing activities 616.8 1,779.8
Cash and cash equivalents at end of period 104.7 168.8
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Significantly lower capex in Q3 and Q4

Capex of SEK 26.1 million in Q3
2009 compared with SEK 1,048.1
million in Q3 2008

Capex development
5,000

4,500

4,000 - Lower investments due to

completion of majority of
investments focused on Azurite
production start

3,500 -

3,000 A

2,500 ~

2,000 -

SEK million

Remainder of capex 2009
focused on additional drilling
activities on Azurite

1,500 -

1,000 -

500 -
26

0 - - ' No exploration capex in Q4 2009

Full year 2008 H1 2009 Q32009

Norwegian business' share B Total capex
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First conversion period completed

First conversion period of convertible bonds
in September 2009 completed

Approx. 15% of convertibles converted
reducing nominal debt with SEK 180 million

Improved equity/assets ratio to 48%

Total number of outstanding and registered
shares after conversion is 167,753,982

Convertible bond traded on NASDAQ OMX
Nordic in Stockholm and Oslo Stock
Exchange
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