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Production 2009

The second production well at the
Azurite field in the Republic of Congo
started producing 12t February

Production increased in 2009 compared
to 2008 thanks to the Azurite field in the
Republic of Congo.
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Summary: Production and sales

Q4 Q4 Fullyear Full year
(BOE) 2009 2008 2009 2008
Average production per
day 13 300 11 000 11 200 11 025
Total production of oil 1227000 1013500 4074500 4039900
Sales of all 988000 1154100 3174000 3884400
Average oil price
(USD/bbl) 70 57 59 92

The average sales price has increased with 23% compared with Q4 2008



Reserves and resources

1P increase to 51.8 (8.9) MMBOE
Elyssa/Zarat fields: more oil and condensate i less gas

2P increase of oil and condensate by 24.2 MMBOE to 38.7 MMBOE on Elyssa
and Zarat fields

2P decrease of gas by 19.8 MMBOE on Elyssa and Zarat fields
2P remaining gas 18.5 MMBOE on Elyssa/Zarat reclassified to contingent resources
2P decrease by 6.0 MMBOE from other revisions
2P decrease from production 4.1 MMBOE
Contingent resources increase to 65.4 MMBOE (34.6) T mainly from Tunisian assets

Risked prospective resources increase to 319.2 MMBOE from 216.2 T Denmark and
Greenland assets included
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Reserves and resources

Developed assets
Assets under
development
Non-developed
assets

Total reserves

Contingent
resources

Risked prospective
resources

1P/P90

21.4
3.0

27.4

51.8

2P/P50

32.2
8.0

38.7

78.9

65.4

319.2

1P/P90

8.9
0

0

8.9

PA Resources net working interest

2P/P50

16.1
34.3

57.2

107.6

34.6

216.2

Source: RPS, McDaniel, field operators and PA Resources



Reserves and resources |
Zarat & Elyssa now an oil development

2008 54.5 24.6 29.9 72.5 7.6 64.9
2009 66.8 43.9 22.9 70.1 42.1 28.0

Net
change +12.3 -7.0 2.4 -36.9

Liquids increase from 25%
to now 63%

Reserves and resources on 100% working interest basis
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Financial highlights in Q4

Revenues include Congo on a gross equity basis, including market valuation of oil
inventory (net entitlement)

Revenues Q4 2009 653.9
Oil price & increased production +130.9
Royalty & currency +67.0
Net entitlement impact +85.1
Revenue Q4 2008 370.9

Q4 cost of sales net of royalty -151.9 MSEK (-52.2). Increase attributable to start-
up costs and high share of fixed production cost at the Azurite field. The per-unit
cost will decrease in pace with higher production.

Write-down -79.8 (0) MSEK explained by relinquished UK licenses, no tax impact.
Total investments 228.8 (801.6) MSEK
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Group income statement

SEK 0000s Q4 2009 Q4 2008 Jan-Dec 2009 Jan-Dec 2008
Revenue 653,917 370,879 2,112,841 2,419,863
Operating expenses -219,090 -144,844 -576,018 -428,146
Royalty -76,473 -23,769 -210,946 -219,894
EBITDA 358,354 202,266 1,325,877 1,771,823
Depreciations and write-downs -279,217 -114,414 -896,276 -376,074
Operating profit 79,137 87,852 429,601 1,395,749
Total financial items 20,832 -284,590 -112,057 -572,661
Profit before tax 99,969 -196,738 317,544 823,088
Income tax -121,990 -137,481 -304,653 -629,162
SSZ:‘;:igor:Sthe period from continuing 22,021 -334,219 12,891 193,926
Discontinued operations

Sesut for e e romascotning . msa - s
Net result for the period -22,021 387,322 12,891 925,456
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Key ratios

31/12/2009 31/12/2008
Total assets 10,122.8 10,451.6
Total Equity 4,637.8 4,756.7
Investments 1,964.6 3,847.5
Net interest-bearing debt 3,729.9 3,556.6
Net debt®/Equity ratio 80.4 74.8
:Za.lreholder equity per share (SEK) 27 65 32 58
Earnings per share a.d. 0.08 6.34
Share price (SEK) 24.60 11.50

1) Interest bearing debt minus cash
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Cash flow

SEK million Jan.T Dec. 2009 Jan.i Dec. 2008

Total cash flow from operations before

change in working capital 9311 1,167.9
Cash flow from operating activities 142.7 2,284.2
Cash flow from investing activities -966.2 -3,838.4
Cash flow from financing activities 938.5 1,281.8
Cash and cash equivalents at end of period 123.9 12.8
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Full year capex according to estimate
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Q12009 Q22009 Q32009 Q42009 2009

Full year capex 257 MUSD (1 964
MSEK), according to forecast

Capex of SEK 229 million in Q4
2009 compared with SEK 802
million in Q4 2008

Lower investments due to
completion of majority of
investments focused on Azurite
production start

Capex forecast for 2010 in the
range of SEK 1 400- 1 600 million
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