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Disclaimer

This presentation and the information contained herein is strictly confidential and has been prepared by PA Resources AB (publ) (the
“Company”) solely for use in the investor presentation being given in connection with the contemplated rights issue of convertibles in the
Company (the “Offering”). This presentation may not be retained by you and neither this presentation nor the information contained herein
may be reproduced, further distributed to any other person or published, in whole or in part, for any purpose. The presentation comprises
certain information concerning the Company, its subsidiaries and their businesses.

The information contained in this presentation is not for publication, release or distribution in the United States of America, Australia, Canada,
Japan, New Zealand or any other country under which laws and regulations there would exist an obligation to prepare, file, register or publish
any information as a result hereof.

This presentation is not intended for potential investors and does not constitute or form part of any offer to sell or issue, or invitation to
purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities in the Company. No part of this
presentation should form the basis of, or be relied upon or in connection with, any contract or commitment or investment decision whatsoever.
This presentation does not constitute a recommendation regarding the securities of the Company. Any investment decision with respect to the
Company should be made solely on the basis of information contained in the prospectus prepared by the Company in connection with the
Offering.

No representation or warranty, expressed or implied, is made or given by or on behalf of the Company, Carnegie Investment Bank AB (publ)
(“Carnegie”) or any of their respective members, directors, officers or employees or any other persons as to, and no reliance should be
placed upon, the accuracy, completeness or fairness of the information or opinions contained in this presentation or any other information
discussed orally. None of the Company, Carnegie or any of their respective members, directors, officers or employees or any other persons
accepts any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in
connection therewith.

The information and opinions contained in this presentation as provided as at the date of this presentation are subject to change without
notice. Such information and opinions have not been independently verified. This presentation contains various forward-looking statements.
These statements are based on current expectations and projections about future events. Actual results could differ materially from those
discussed in, or implied by, these forward-looking statements.

By attending the presentation you agree to be bound by the foregoing limitations.
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Overview of PA Resources
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Sale of Norweigan subsidiary

B Strategic review resulting in changed focus
and decision to sell Norweigan subsidiary

B Agreement to divest all Norwegian assets
signed with Bayerngas Norway AS, a
subsidiary of German gas company
Bayerngas GmbH

M Sales price amouts to approx USD 220
million in cash consideration (approx SEK
1,750 million)

B Transaction will considerable strengthen
PA Resources’ financial situation

B Agreement effective date 1 January 2009,
subject to necessary approvals by
Norweigan authorities
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Recent events and achievements

B Successful exploration campaign in Block | in
Equatorial Guinea completed with four
discoveries

m Acquisition of 3 new licences - 1 onshore in
Southern Tunisia and 2 offshore Denmark with
first exploration well to be drilled during Q4 2008

m Congo Azurite field timeline reaffirmed by
operator — production on track for Q2 2009

® Farm-out of interest in licence Marine XIV in
Congo allowing fully carried exploration

® Oil discovery at Didon North in Tunisia
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Focus on three geographical areas remains

Al

South North Sea

—

B PA Resources will focus on
development of production
assets in North and West Africa

combined with exploration .; } :

activities North Africa I
B PA Resources will maintain /

exploration operations in south ' ‘ \

North Sea with focus on the UK, k/

Denmark and the Netherlands

® Strong geographical focus with West Africa |

three key areas \’@
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Assets and geographical presence

Greenland
= 1 exploration license

o

Denmark
44/ = 4 exploration licenses

United Kingdom /"5'

= 8 exploration licenses

Netherlands
= 2 exploration licenses
= 1 discovery (Q7)

Equatorial Guinea
= 2 exploration licenses
= 4 discoveries (Block 1) \>

/ Tunisia
= 6 producing fields

Republic of Congo (Brazzaville) = 4 exploration licenses

= 1 development project (Azurite) = 2 discoveries (Elyssa & Zarat)
= 2 exploration licenses (Marine XIV, MPS)
= 1 discovery (Marine XIV)

» The Group has134 employees excluding Norway p
PA RESOURCES
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Key objectives

Short-term Long-term

m Refinancing of maturing bond loan m Successful production of oil and gas in

. . . . North Africa, West Africa and North Sea
® Finalising of a strategic review with

attendant sales of certain assets B Produce 50,000 barrels of oil/day

_ S . in 2011
m Continued optimisation of existing

production ® Increase reserves to 300 million BOE

m Securing the production launch in the
Republic of Congo (Brazzaville)

® Conducting new prioritised exploration
drilling
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Investment highlights

Experienced management team and
flexible organisation

g RESOURCES
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1. Diversified asset portfolio

Greenland
‘ Concept

c
il
©
.
o
o
L>IJ< Tunisia ‘ OUK
Exploration
g Denmark
GE) Congo
S o Netherlands
o
[3)
g Development
(@] Equatorial Guinea o Tunisia
_5 Congo ‘
..G . . .
3 Tunisia: Didon, )
cch ‘ El Bibane, Ezzaouia Production

@ O Gas

Diversified operations in different phases both offshore and onshore p
PA RESOURCES
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2. ) Reserves and resources — upside potential

MMboe
700
600
500
245
400 Net PAR
Prospective
300 resources:
Drilling
500 68 2008/2009
113
100 —4—
P1+P2
Reserves
0

Source: RPS, local operators and PA Resources

Note: Excluding Norway
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3. ) Focus on increased production

Increase reserves and resources through exploration activities

Transfer reserves into production through development of fields

n

C

m  Apply for new licenses

m Acquire both production and exploration assets
C

Partnership/Farm-in’'s and Farm out’s

a RESOURCES
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4.} Considerable cash flow from production
NEY RS O IETE = Strong cash flow from production
wl ... Historcaly maininvestmentfocus
| on production investments
ol & sk s ik = High level discretionary capex
E = Lower capex with focus on
% ool W B production going forward
B O P o T S e

WSales D EBITDA mTax paid mANWC & Capex
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> Experienced management and flexible organisation

Employees

High technical competence within
the organisation

Fast decision making processes
and flexible organisation

Scandinavian origin and track record
of performance and transparency

Skilled workforce with local e 123

experience in each region ‘

Regional organisation strengthened
during 2008
2

£)

PA RESOURCES
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6. Strong prospect outlook

Developments

® Congo — Azurite field

» Most significant production development
» Next field in production, around Q2 2009

B Tunisia — Didon and Didon North

» Recent oil discovery

» Possible subsea development to existing
platform

® Tunisia — Elyssa and Zarat
development

»  Significant development asset
»  Drilling of appraisal well planned in 2009

Explorations

B North Africa

» 4 exploration licences in Tunisia, of which
2 are in conjunction with the Didon field

B West Africa

» 2 exploration licences in Equatorial Guinea
» 2 exploration licences and 1 discovery in
Congo
® North Sea

» 4 exploration licenses in Denmark

» 2 exploration licences and 1 discovery in
the Netherlands

» 1 exploration licence in Greenland
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6. ) Strong prospect outlook (cont’d)

Drilling and prospective resources 2008/2009

Un-risked: Risked: Wells:

100% oil eq. Net PAR Planned number wells
(million BOE) (million BOE) to be drilled 2008/2009

kA Tunisia 399 50 6
¢ West Africa 1,259 100 4
'- UK & Denmark 1,068 95 3

d Total 2726 245 13

Note: Excluding Norway
g RESOURCES
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Financials
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Sales and EBITDA development

Sales EBITDA and EBITDA margin
B0 o mmmmmmmmmm e eeseeeeas T 90%
1222 70 oo 80%
500 | R O e - 70% %
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300 1 100 —J --------------------------- <L 10%
200 1--- 0 - 0%
100 4--- o ‘ Q2 ‘ Q3 ‘ Q4 a1 ‘
°7 2007
mmEBTDA — Madn
PA Resources average sales price peaked in = High profitable operations with EBITDA margin
Q2 2008 after six consecutive months of above 70%

increasing sales price

The production increased during Q2 2007 when
the Didon field reached full production

a RESOURCES

19



Oll price and production

PA Resources' average sales price
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Oil price fluctuations partly offset by currency
USD/SEK

Average production of 16,000 — 21,000 barrels
per day during the remaining months of 2008

PA Resources has hedge in place for 2,500
barrels per day at USD 50

Source: PA Resources
Note: Financials include Norway
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Production
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2007 4 — Sep 2007 i — Sep 2008

The Didon field in Tunisia reached full
production during Q2 2007

At the end of Q1 2008, production started on
the Volve field in Norway and the El Bibane

field in Tunisia
ﬁ RESOURCES



Cash flow and capex development

Operating cash flow

310 A i E

3,000 omrmremremrm s e

2500 emrerennm e

1,000 4----------

VS SR

SEK million
__\ _M
on (=)
(=) (=)
(] [ [
SEK million

Jan —Sep 2008

2007 Jan — Sep 2007 Jan — Sep 2008 Jan — Sep 2007

= Capex is expected to decrease significantly during 2009 and is secured through projected
cash flow and financing

= |nvestments in the Azurite field in Congo, which is expected to be in production during Q2
2009, accounted for around 1/3 of total capex investments during Jan- Sep 2008

a RESOURCES
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Background and reasons
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Background and reasons

Background Parallel actions Risk elimination Current status

= SEK 4 billion in net
debt as of Sep 30,
2008

= Revolving credit
facility on USD 200
million to be repaid
January 9, 2009

= |ncreasing credit
market crunch

= Decreasing oil price

-> Refinancing in
difficult markets

= Secure new credit = Strengthen equity
commitments to base and create
repay outstanding refinancing fall-

loan back

= Convertible
debenture

Strategic review
and sale of certain

assets -
» No dilution for

participating
shareholders

» Tax efficient distribution
of interest to
shareholders

- Unlock stalled
situation and

-> Processes partly
stalled due to

financial risk secure fallback
situation repayment
alternative

23

= Convertible bond
proposal

— SEK 1,164 million

— >50% guaranteed

= Sale of Norway
signed

» Proceeds of USD 220
million

» Subject to regulatory
approvals

= Credit process
according to plan

-> Short and long
term financial
flexibility

ﬁ RESOURCES



Allocation of proceeds

m Secure refinancing of USD 200 million bond
loan maturing on Jan 9, 2009

B Reduce outstanding debt and strengthen the
balance sheet

m Carry through planned investments with focus
on producing assets and assets close to
production (Azurite field in Congo)

®m Acquisitions in line with overall strategy

g RESOURCES
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Overview of the convertible
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Rights issue of convertible bonds

= Approximately SEK 1,164 million
= More than 50% guaranteed

Loan size

= January 2009 — 15 January 2014

Durati '
uration (last conversion date 30 September 2013)

Interest = 11 per cent annually

Interest payment = 15 January each year (first time in 2010)

= Subscription rights traded between 15 December — 23 December 2008
Trading (in Stockholm and Oslo)

= Convertibles traded from mid-January 2009 (in Stockholm and Oslo)

Subscription period = 15 December 2008 — 2 January 2009

= Convertible issue 2:1, with a nominal value and conversion price SEK 16

g RESOURCES
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The process

All shareholders in
PA Resources,
as at Dec 11,

receive one
subscription right
for each held share

2

a) Subscribe for convertibles
- Every (2) subscription rights

3

—>| entitle to subscription of (1)
convertible with a principal
amount of SEK 16

b) Trading - subscription rights
_s| - Possibility to buy or sell sub-
scription rights between

Dec 15 — Dec 23

a) Conversion to shares

- May be affected annually Sep 1
- Sept 30 until 2013, starting 2009.

- Each convertible entitles right
to (1) share

c) No action

. - Subscription rights fall due
—> after the end of the subscription
. period on Jan 2, and will then

. have no value

27

b) Repayment

- Interest of 11 percent is paid on
Jan 15 each year

- The convertibles mature to
payment on Jan 15, 2014, if
conversion to shares has not
occurred prior thereto

g RESOURCES



® Rights issue to all shareholders

® Two options:

1) Subscribe to convertibles
2) Trade subscription rights

B More than half of the issue has been
secured by existing shareholders and
guarantees from other investors

28
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Summary
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Reasons for rights issue of convertibles

M Strengthens the company’s capital base

B Increases flexibility regarding short-term and
long term financing

m Secures the refinancing of the maturing
USD 200 million bond loan together with
ongoing bank debt negotiations and sales of
assets

g RESOURCES
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Key success factors for PA Resources

A company with:

Diversified asset portfolio
Reserves and resources — upside potential
Focus on increased production

Considerable cash flow from production

Experienced management team and flexible
organisation

Strong prospect outlook

Geographical focus

g RESOURCES
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Thank you!

PA RESOURCES
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