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Production Q1/2010

Production is comprised of 5,750 barrels/day
from 6 fields inTunisia and 4,450 barrels/day
from the Azurite field in the Republic of Congo.
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Technical complications with the second
production well at the Azurite field resulted in
lower production than estimated from the field.
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Group income statement

Q1 2010 Q1 2009 Full Year 2009
Revenue 410,213 330,294 2,112,841
Operating expenses -202,664 -170,885 -786,964
Depreciations and write-downs -193,185 -176,099 -896,276
Operating profit 14,364 -16,690 429,601
Total financial items -102,876 -32,225 -112,057
Result before tax -88,512 -48,915 317,544
Income tax -6,064 -14,502 -304,653
Net result for the period -94,576 -63,417 12,891
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Key ratios

Q1 2010 Q12009 Full Year 2009
Total assets 9,673.2 9,700.7 10,122.8
Shareholder equity per share (SEK) a.d. 26.07 31.96 27.65
Investments (full period) 328.7 336.3 1,964.6
Net interest-bearing debt 3,726.6 2,945,7 3,729.9
Net debtM/Equity ratio 85.2% 63.2% 80.4%
Earnings per share a.d. -0.56 -0.44 0.08

1) Interest bearing debt minus cash
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Cash flow

TSEK Q1 2010 Q1 2009
Total cagh flow .from operatlons before 331.418 182.433
change in working capital

Cash flow from operating activities 329,440 -85,733
Disposal subsidiaries - 999,011
Capex -328,654 -336,324
Cash flow from investing activities -328,654 662,687
Cash flow from financing activities -76,498 -498,352
Liquid assets at the end of period 45,835 90,777
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Capital expenditure

Capex in Q1 2010 of 328.7 MSEK is
within the range of full year forecast of
1,400 -1,600 MSEK.

Development capex on the Azurite field
in the Republic of Congo and the Aseng
field in Equatorial Guinea.

Future focus on existing assets will be
first priority.
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Important recent events

Drilling of injection and production wells
started at the Aseng field.

Agreement was signed with CGG
Veritas SA on the acquisition of a 3D
seismic study at Block 8 offshore
western Greenland.

A 2D seismic study was acquired at the
Makthar license.

Production at the Azurite field lower than
expected due to initial technical
problems at the second well.

Outstanding bonds with a nominal
amount of approx. SEK 142.1 million,
was redeemed during the quarter.

Bo Askvik appointed new President and

CEO as of the AGM 18" May, 2010 p
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North Africai Overview

Ten fields in total whereof six are producing
Total P1 reserves of 32 mmboe
Total P2 reserves of 45 mmboe
Total resources of 85 mmboe
2010 focus
Continued optimisation of the Didon field and other fields
Exploration on shore of Jenein Centre and Jelma

Strengthened liquid reserves on Elyssa and Zarat fields
serve as base for development
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Tunisia Didon field
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Production mainly from 3 out of 5 wells
due to shuting of 2 wells fo pressure
build, total production during Q1 5,750
barrels/day

The field will continue to be operated
with intermittent closures for pressure
compensation

Platform remotely controlled from the
Didon OSS-vessel

Cost savings thanks to continued
operational improvements
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