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Focus on three geographical regions

North Sea Region

* United Kingdom: 5 exploration licences, operator for all

.
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» Denmark: 4 exploration licences, 1 discovery Gita-1X

» Netherlands: 2 exploration licences, 1 discovery Q7

» Greenland: 1 exploration licence, operator

North Africa Region

* Tunisia: 6 producing fields, 4 exploration licences

» 3 discoveries Elyssa, Zarat and Didon North e, MU Lt About PA Resources

* Operator for 7 licences « 141 employees, offices in

Stockholm, Tunis, London,
: Pointe Noire

West Africa Region

» Republic of Congo: 1 development project Azurite,
2 exploration licences, 1 discovery Marine XIV

+ Listed on Oslo Stock Exchange
and NASDAQ OMX Nordic
Exchange in Stockholm

» Equatorial Guinea: 2 exploration licences,
4 discoveries Block |

e
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Increase our reserves and assets’ value

Exploration Development Production

Acquisitions/Divestitures

Increase reserves and resources through exploration activities
Transfer reserves into production through development of fields
Apply for new licenses

Acquire both production and exploration assets

Increase value of assets and divest

Partnership/Farm-in’s and Farm out’s
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Our strengths

Established and
flexible organisation

Considerable opportunity
for growth in value

Balanced and focused

asset portfolio

Good relations with

our host countries
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Reserves and contingent resources

Development of 2P reserves in 2008

31 Dec 2007 120.7
Production -5.1
Revisions -05
Divestments -7.6
107.5
31 Dec 2008 107.5 million

BOE

m 2P (incl. 1P) Contingentresources

Source: RPS, local operators and PA Resources
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Balanced asset portfolio

Tunisia: Didon, El Bibane, Ezzaouia,
Douleb, Semmama, Tamesmida

Tunisia: Elyssa, Zarat

O Denmark

o Netherlands

Azurite

‘Tunisia
O Equatorial Guinea

O-

Republic of Congo:

a
Equatorial Guinea:

Benita

‘ Republic of Congo 1

' Greenland

t PrODUCTION

DEVELOPMENT

EXPLORATION






Major achievements in 2008

Successful drilling campaign on Block |
in Equatorial Guinea completed, Plan of
Development and Operation for Benita
oilfield submitted (approval in progress)

Volve field onstream in February, reached
maximum production with two producers
in Q2

Expansion into Netherlands and
Greenland through award of shares in
exploration licences

Acquisition of 4 exploration licences:
one onshore Tunisia, two offshore
Denmark and one offshore UK
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Major achievements in 2008 (cont.)
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Focus on development of Azurite field in
Congo — next producing field in the end
of Q2 2009

Drilling campaign in Tunisia completed,
five new production wells taken into
operation (Didon, El Bibane, Ezzaouia)

Farm-out agreement in Marine XIV in
Congo allowing exploration without
investment costs

Oil discovery at Didon North

Successful divestment of Norwegian
assets
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Events in 2009

Drilling of additional production well —
Didon-10 — in Tunisia ongoing

Congo Azurite project in progress —
field timeline reaffirmed, drilling
preparations for first production well
initiated in April

Hydrocarbons encountered at Gita
exploration well in Denmark, to be
further evaluated
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Production and development
m
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Production in 2008
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Focus on increasing and optimising
production

Production from six fields in Tunisia
and one in Norway

Didon field delivered lower production
compared with 2007 due to drilling
campaign, installations and
maintenance work

Good regularity in production in
Q4 2008 and Q1 2009

bopd
18 000
16 000
14000
12000
10000
8000
6 000
4000
2000

Average production in 2008

16,200

15,200

12,88
11,930

Q1 Q2 Q3 Q4
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Production in 2009
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Divestment of Norwegian assets has
lowered total production that will increase
when Azurite field starts producing during
summer 2009

Current production comes from six
fields in Tunisia

PA Resources production forecast
unchanged.:

8 An average production between
11,000 and 14,000 barrels of oll
equivalents per day during 2009
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Congo: Azurite — next producing field

Production from the world’s first Floating
Drilling Production Storage Offloading 2
(FDPSO) vessel gﬁé

FDPSO Azurite left Singapore in January,
arrived in Congo in March

Completed sub-sea work and installations on
field location hooked up with FDPSO

Drilling rig prepared for spud of first
production well

Planned production start in end of Q2 2009

Expected peak production of 40,000 boepd
of which 14,000 net to PA Resources

Licence Group: Operator Murphy (50%),
PA Resources (35%) and SNPC (15%).
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Tunisia: Drilling of Didon-10 ongomg

The four wells Didon-4, Didon-5, Didon-6
and Didon-7 are producing with good
regularity

Drilling of an additional producer —
Didon-10, through re-entry of previously
drilled Didon-9, is ongoing

First production from Didon-10 in Q2

Licence Group:
Operator PA Resources (100%)
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EG: Development of Benita-field in Block |

Four discoveries of oil and/or gas in
Block I, all production tested with good
result

Benita field appraised by two wells -
proved significant oil and gas/
condensate resources

Plan for development and operation
submitted, approval expected during Q2
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First oil expected in 2012

Licence Group: Operator Noble Energy
(40%), Atlas Petroleum Int. (29%),
Glencore (25%), PA Resources (6%)




Tunisia: Elyssa & Zarat development
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PA Resources’ most significant
development asset

Results from reservoir and concept
evaluation studies show that development is
commercially viable

The expected reserves (100%) within the
Zarat license are estimated at 127 MMboe
for the Elyssa and Zarat fields combined

Concept studies and field development
planning ongoing

Plan is to drill exploration well targeting
El Fell prospect on Elyssa during 2009

Licence Group:
Operator PA Resources 100%

ZARAT PERMIT

LOCATION MAP
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Exploration activities
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Denmark — Exploration drilling Gita-1X
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Exploration drilling Gita-1X completed
in April

Well drilled with Ensco 101 jack up in
49 m water depth

Gross estimate prospective resources in
the range of 200 to 1,100 MMboe (Net
P50 unrisked prospective resources of
132 MMboe for PA Resources)

Licence Group 9/95: Operator Maersk
(31.2%), PA Resources (26.8%),
DONG E&P (20%), Noreco (12%),
Danoil (10%)

Altinex
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Gita-1X Drilling results

Spud 16 December 2008, rig off location
24 April 2009

Total depth 5,162 meters in Middle Jurrasic
strata

Results Upper Jurrasic
Reservoir encountered but without
hydrocarbons

Further work required to evaluate exploration
implications of well result

Results Middle Jurassic

Sandstones encountered with logged
hydrocarbons but low permeability

Further work required to evaluate well results,
assess scope for drilling-related impairment

of permeability and integration into broader
evaluation, including relationship to other wells
nearby such as Amalie discovery
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Exploration onshore — Jenein Centre

Farm-in to 35% working interest in
August 2008

243 km? exploration permit within
Ghadames Basin in Southern Tunisia

Prospective area - several oil and gas
discoveries have resulted in a number
of producing fields

Expected un-risked prospective
resources in the range of 5 to 30 MMboe

gross

. . Jenein Centre
First exploration well planned to be

drilled during Q2

Licence Group: Operator Storm Ventures
(65%) and PA Resources (35%)




Congo - Mer Profond Sud prospects

Four prospects ready-to-drill

All prospects have 4-way closure w/multiple
objectives (Upper, Middle & Lower Miocene)
with mature source rocks

Structural (geological) timing identical to
Azurite field

Most Likely Prospective Resources —
in the range 119-378 Mmboe for each
prospect

One exploration well is planned in second
half of 2009 and drilling rig secured

Licence Group: Operator Murphy (50%),
PA Resources (35%) and SNPC (15%)
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Financial
Review
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Financial highlights in 2008
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Extreme fluctuations in oil price shifting
from over USD 90 to 40 with the peak
of 147 in July

Financial crisis created global
recession reducing demand for oil
and limiting access to capital

Sale of assets and business in Norway
for USD 220 million

Convertible rights issue fully
subscribed injecting SEK 1,164 million
in January 2009

Strenghtened balance sheet by
redeeming loans totalling approx. SEK
2.5 million.

USD per barrel

140
120
100
80
60
40
20

Average sales price per quarterin 2008

119.5

96.61

107.81

53.8

Q1

Q2 Q3 Q4
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Summary: Production and Sales

Full Year Full Year
(BOE) Q1 2009 Q1 2008 2008 2007
Average production/day 8,700 11,300 14,100 15,093
Total production of oil 783,000 1,031,000 5,153,700 5,509,000
Sales of oll 817,400 1,222,400 4,964,500 4,571,000
Average oil price USD/bbl 43.47 96.49 89.67 71.50



Group income statement
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SEK’000 Q1 2009 Q12008 Full Year 2008 Full year 2007
Revenue 330,294 626,952 2,419,863 2,793,831
Operating expenses -170,885 -181,218 -648,040 -720,102
Depreciations and write-downs -176,099 -78,538 -376,074 -240,244
Operating profit -16,690 367,196 1,395,749 1,833,485
Total financial items -32,225 37,890 -572,661 -35,959
Result before income tax -48,915 405,086 823,088 1,797,526
Income tax -14,502 -191,842 -629,162 -790,746
Result_for the period from continuing 63,417 213 244 193.926 1,006,780
operations

Discontinued operations

Result.for the period from discontinuing | 20.807 731,530 50,677
operations, net after tax

Net result for the period -63,417 234,051 925,456 947,103

PA RESOURCES



Key ratios

Q1 2009 Q12008 Full Year 2008 Full Year 2007
Total assets (SEK million) 9,700.7 8,090.0 10,451.6 6,716.4
Total equity (SEK million) 4,659.8 3,513.3 4,756.7 3,323.4
Investments (SEK million) 336.4 388.9 3,847.5 2,224.5
Net interesting debt (SEK million) 2,945.7 3,330.2 3,556.6 2,146.1
Net debt@/Equity ratio 63.2% 94.8% 74.8% 64.6%
Equity per share a.d. (SEK) 31.96 23.51 32.58 22.24
Pricefearmings per stiare Neg 3030 180 781
Earnings per share a.d. (SEK) -0.44 1.61 6.34 6.47
Share price (SEK) 14.80 48.90 11.50 51.00

1) Interest bearing debt minus cash

28
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Result development 2003 - 2008

Netresult for the year

1000 9471 9955
900
800
700
600
500
400
300 2306
200 117.2
100 19.6

SEK million

2003 2004 2005 2006 2007 2008



Significantly lower capex in 2009

5000

4000

3000

2000

Investments (capex)development

2,225

1000 — 1387

30

3,848

1,400-1,700

2006

2007

Norwegian business' share

2008

Total

2009

Historically main focus on
production investments

Investments in development of
Azurite field in Congo accounted
for around 40% of total capex
2008

High level discretionary capex

Capex 2009 to focus on
production with main part on
Azurite
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PA Resources share’s development

NASDAQ OMX Nordic

Share price trend January - May 2009 Exchange in Stockholm
SEK/share
The share moved from
30 Mid Cap to Large Cap
25 ~ in July 2008
20 1.2 million shares were
15 | o traded daily in 2008
n The share turnover was
179% to compare with 66%
5 for Mid Cap and 165% for
0 T T T T T T T T T T T T T T T T T T Large Cap
8 3 2 8 8 8323 KJF E I RIF 8 3253 8 8 : -
3 5 & & 85 & 4 & d & D & D EEXEEEE The share is also listed on
o o o o o o o o o o o o o o o o o o o
S » & S B B B B H DD DD DD DD D D Oslo Stock Exchange
S 83 8 8 3 8 8 38 388 38 388 38 8 8 8 8 8
AN AN N N AN AN N AN AN AN N N N N N N N N N
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10 largest shareholders

10 largest shareholders as per 31 March 2009 Number of shares Share of capital/votes
Bertil Lindgvist 11,628,419 8.0%
Ulrik Jansson (through controlled companies) 8,512,512 5.8%
Morgan Stanley & Co (client account) 7,258,900 5.0%
Hunter Hall International (through controlled funds) 6,705,600 4.6%
AFA Forsakring 5,707,517 3.9%
Skandinaviska Enskilda Banken 5,062,560 3.5%
Avanza Pension 3,238,187 2.2%
Nordnet Pensionsforsakring 3,045,047 2.1%
Andra AP-fonden 2,310,866 1.6%
Livforsékrings AB Skandia 1,913,772 1.3%
Total - 10 largest shareholders 55,383,380 38.1%
Total - other shareholders 90,130,624 61.9%
Total number of shares 145,514,004 100.0%

32
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Reserves and resources — upside potential

BOE million
600 B
>00 Other I
resources
400 216,2 -
300 Risked
prospective
resources
200
34,6
107,5
100 + :
P1+P2 Contingent
Reserves resources
0 |

" ﬂ RESOURCES



Outlook and focus in 2009
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Focus on investments for increased
production

Increased cost control

First oil from Azurite field in Congo
planned in the end of Q2

Final results from drilling of Gita-1X
in Denmark

Continue development of Block I,
plan for development of Benita field —
approval process in progress

Continue strategic review of asset
portfolio
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THANK YOU!
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