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Forward-Looking Statements

CertaininformationregardingPETin this presentationmayconstituteforward-lookingstatementsunder

applicablesecuritieslaws. Forward-lookingstatementsmay be identifiedby words like ñforecastò,

ñestimatedò,ñexpectedòor similarexpressions. Theseforwardlookingstatementsare basedon certain

assumptionsthatinvolvea numberof risksanduncertaintiesandarenotguaranteesof futureperformance.

Risksanduncertaintiesmayinclude,withoutlimitation,risksassociatedwithgasexploration,development,

exploitation,production,marketingand transportation,changesto the proposedroyaltyregimeprior to

implementationand thereafter,loss of markets,volatilityof commodityprices,currencyfluctuations,

imprecisionof reserveestimates,environmentalrisks,competitionfromotherproducers,inabilityto retain

drillingrigsandotherservices,capitalexpenditurecosts,includingdrilling,completionandfacilitiescosts,

unexpecteddeclineratesinwells,delaysinprojectsand/oroperationsresultingfromsurfaceconditions,wells

notperformingas expected,delaysresultingfromor inabilityto obtainrequiredregulatoryapprovalsand

abilitytoaccesssufficientcapitalfrominternalandexternalsources.

Theseforwardlookingstatementsarebasedon certainassumptionsthat involvea numberof risksand

uncertaintiesandarenot guaranteesof futureperformance. As a consequence,actualresultsmaydiffer

materiallyfromthoseanticipatedin theforward-lookingstatementsas a resultof changesinPETôsplans,

changesincommodityprices,regulatorychanges,generaleconomic,marketandbusinessconditionsaswell

as production,developmentand operatingperformanceand other risks associatedwith oil and gas

operations.

Furthermore,theforward-lookingstatementscontainedin thispresentationaremadeas at thedateof this

presentationandPETdoesnotundertakeanyobligationto updatepubliclyor to reviseanyof theforward-

lookingstatements,whetheras a resultof newinformation,futureeventsor otherwise,exceptas maybe

requiredbyapplicablesecuritieslaws.



Market Profile

ÅTrust Units Outstanding at Dec 31, 2009 (PMT.UN) 126.2 million

ÅManagement Ownership 22 % 

ÅUnit Price (5 day weighted average) $ 5.04

ÅCurrent Distribution (monthly) $ 0.05

ÅCurrent Annualized Yield 12 %

Å2010 Average Daily Trading Volume 441,293

ÅMarket Capitalization at Dec 31, 2009 $ 659 million

ÅConvertible Debentures $ 230 million

(PMT.DB.A; PMT.DB.C; PMT.DB.D)

ÅNet Bank Debt (Dec 31, 2009) $ 270 million

ÅEnterprise Value $  1.2 billion

PETõs Business in a Snapshot

High Impact Resource 

Plays

ÅElmworthMontneyGas

ÅPembina CardiumTight Oil

ÅColorado Group Tight 

Shallow Shale Gas

ÅNE AB Bitumen/Heavy Oil

+

Sustainable Cash 

Flow Generators

ÅLegacy NE and East 

Central Alberta

Shallow Gas 

ÅWest Central Alberta

Deep Basin Tight

Gas 

UNITHOLDER VALUE 

=

OPTION VALUEGAME CHANGERSBASE ASSETS

Developing Gas Storage 

Business

+

Exposure to 

Emerging Technologies

ÅGOB Technical Solutions

ÅCO2 Sequestration &

Storage

ÅMannvilleCBM

ÅDeep Basin Tight Gas

Exploration

+

SeveroExplore Co.

+



Cash flow for:
ÅDistribution
ÅReinvestment in shallow gas assets for sustainability
ÅInvestment in New Ventures for growth

DISTRIBUTION

BASE  ASSETS

CASH  FLOW

NEW VENTURES

SUSTAIN GROW

Cash Flow Mechanics

Assets

ASSETS

http://www.floridiangasstorage.com/graphics/NewestFNG-Final.jpg


Current Operations Profile

(1) As evaluated by McDaniel and Associates and GLJ Petroleum Consultants at December 31, 2008

(2) Includes 10.5 MMcf/d interim shut-in order issued by ERCB effective October 31, 2009

Natural Gas Focused Asset Optimization: 
5 Core  Producing Areas plus  Private Explore Co.

Conventional Shallow Gas - Mannvilleand Devonian

Deep Basin Tight Gas Resource Plays ïRock Creek, Notikewin

Current Average Daily Production                     130MMcfe/d (21,667 BOE/d)

Remaining 2009 Voluntary Production Shut-in  10  MMcfe/d (1,667 BOE/d)

Total Production Capability 140 MMcfe/d (23,333 BOE/d)

Gas over Bitumen Deemed Production(2) 28 MMcf/d

P+P Reserves(1) 560 Bcfe

Reserve Life Index (P+P) 8.0 Years

Base Asset Optimization Strategy: Offset annual production through capital 

investment targeting to maintain production, reserves and opportunities

E&P New Venture Growth Strategy:

Viking and Colorado Shale Tight Shallow Gas 

Deep Basin Tight Gas Exploration 

ElmworthMontneyð50,000 net acres 

CardiumTight Oil 

Pembina; Cochrane

NE Alberta Heavy Oil and Bitumen Resource ð330,000 net acres

ÅPredictable production profile from shallow gas asset base

īManagable base decline of < 20%

ÅHigh netbacks

īHigh working interest

īDominant infrastructure ownership and operatorship

īMinimal processing - dehydration and compression

ÅOpportunity inventory for cost-effective production & reserve additions 

ī< $20,000/flowing BOE; top quartile F,D&A costs

īProduction optimization activities (clean outs, water shut-offs, etc.)

īUphole completions

īPool extensions and development

īConcentric exploration

ÅUndeveloped land to feed the prospect inventory

Base Asset Sustainability Equation

Base Production

(140 MMcf/d) 
Annual Decline 

(30 MMcf/d ~ (20%))- +
(Reinvestment /Capital Efficiency)

($90MM/($3 MM/MMcfd)) = Base Production

(140 MMcf/d) 

$70-90 MM required to hold production levels 

flat on base assets 
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(1)PET adjusted amount excludes $18MM capital for pure exploration 
acreage and effect of 2.4 MMcf/d disposed non-core production

Low production addition costs =

Less capital required to replace declines

(1)
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2008 FD&A Costs

(1)FD&A Capexis $114.4 million including capital of $6.8 million for an acquisition over year end with reserves booked in 2008 but closed inearly 2009
(2)PET adjusted amount excludes $18MM capital for pure exploration acreage and effect of 2.4 MMcf/d disposed non-core production

Total FD&A(1) FD&A Excluding 

Exploration Acreage in 

West Central Alberta

Per Mcfe Per BOE Per Mcfe Per BOE

Annual FD&A, including Future Development 

Capital

Proved $ 2.62 $ 15.72 $ 2.08 $ 12.48

Proved and Probable $ 2.52 $ 15.12 $ 2.08 $ 12.48

Energy Trust Peer Group

Source: CIBC World Markets

(4/16/09)

(2)

Å2.1 million net acres of undeveloped lands 

ˈHighest in sector relative to size of base assets

ˈUnleasedfee simple lands with no fixed lessorroyalty (~140,000 net acres)

ˈActive stewardship of undeveloped lands that donôt meet risk/reward profile 
ÅFarmouts, dispositions, share exchange deals, swaps, fee simple land sales

Opportunity Inventory ïUndeveloped Land

Undeveloped land base is three to four times 
the sector average relative to size

Net Undeveloped Acres/BOE/d
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Prospect Inventory ïUphole Completions 

Zone

Risked Well 

Count

Risked 

Resource 

(BCF)

Unrisked 

Resource 

(BCF)

Capital 

($MM)

UnConventional Colorado               72              1.6              3.3             14.8 

Conventional Viking Equiv               31              2.6              3.5              2.3 

UnConventional Viking Equiv               43             16.7             19.6              4.1 

Conventional Upper Mannville              393             35.6             51.8             31.8 

Conventional
Lower 

Mannville
              38              3.9              7.5              2.5 

Conventional
Other 

Conventional
             139             12.6             25.8             14.3 

Total              715             73.0           111.5             69.8 

UpholeCompletions Add Production for < $10,000 per flowing 
BOE/d and Reserves for < $1/Mcf

Å Cretaceous Mannvilleand Devonian shallow gas

ˈ Pool extensions, downspacingfor new pools on developed lands and low risk exploration on undeveloped 

lands 

Å 500 + new drill prospects in various stages of technical delineation

ˈ Multi-zone objectives reduce risk and enhance reserves and economics

ˈ Seismic definition and step out of infrastructure drive prospects to drill ready

Å Multi-zone drills generally convert to reserves with upholecompletions going into prospect inventory

ˈ Historical drilling success >90%

Å Inventory continually replenished with Crown and freehold land purchases 

Conventional Shallow Gas Prospect Inventory

Play Types

- Viking offshore bar play

- Channel play

- Channel trap play

- Stratigraphicupdip

facieschange play

- Regional sand drape play

- Onlapplay

- Devonian subcropplay

ÅNote: Possibility of 

multiple stacked play types



Carrot Creek
Current Prod. 1,315 boe/d

Prod Capacity 1,550 boe/d

West Central Alberta ïDeep Basin Tight Gas

ALBERTA

Greater

Pembina

PET Leases

Facilities

Pipelines

Pembina
Current Prod. 355 boe/d

Prod Capacity 355 boe/d

West Pembina
Current Prod. 60 boe/d

Prod Capacity 75 boe/d

Pembina Belly River Oil Unit
Current Prod. 50 boe/d

Prod Capacity 50 boe/d

Exploit and Develop

Explore

Optimize

ÅMulti-Zone Area
ī Targeting Viking, Bluesky, Lower 

Mannville, FernieSand & Rock Creek

ÅLiquids-Rich Gas 
ī 40 bbls/MMcfliquids

ÅAverage Depth = 2,250m 

ÅDC+E Vertical Well = $1.2 MM

ÅDC+E Horizontal Well = $3.0 MM

ÅAvgF&D = $2.30/Mcfe($13.91/boe)
ī Drilling incentives & royalty credits 

further enhance economics

ÅProspect Inventory
ī 15 HZ Rock Creek

ī 6 HZ Notikewin

ī 15 Vertical Multi-Zone development

Edson

PETôs Sustainability Equation ïWithout Hedging

(1) Cash flow at gas price excluding hedging

(2) Assumes $90 million capexto keep production flat with production additions @ $3MM/MMcf/d

(3) Excludes DRIP proceeds (currently ~ 50% of monthly distribution)

Cash Flow less Capexand Distributions ($MM)

Payout Ratio

Gas Price 

($/GJ) 20% 30% 40% 50% 60%

Excess 

Annual Cash 

Flow after 

Capex& 

$0.05

Monthly 

Distribution

Payout 

ratio @ 

$0.05 

Monthly 

Distribution

Sustainable 

Distribution

$5.00 19 6 (8) (22) (35) (23) 53% $0.031

$6.00 62 43 24 5 (14) 32 38% $0.066

$7.00 101 77 53 29 6 83 31% $0.099

$8.00 132 104 76 48 21 125 26% $0.124

Excess cash flow generated above current distribution of $0.05 per Unit per 

month and capexrequired for sustainability at 

gas price > $5.50 / GJ at AECO 



2010 Sustainability Equation ïwith Hedging

(1) Cash flow at gas price including PETôs 2010 hedging

(2) Assumes $90 million capexto keep production flat with production additions @ $3MM/MMcf/d

(3) Excludes DRIP proceeds (currently ~ 50% of monthly distribution)

Payout Ratio

Gas Price 

($/GJ)

20% 30% 40% 50% 60%

Excess 

Annual Cash 

Flow after 

Capex& 

$0.05

Monthly 

Distribution 

Payout ratio 

@ $0.05 

Monthly 

Distribution

Sustainable 

Distribution

$4.00 70 50 30 10 (10) 42 40% $0.073

$5.00 81 60 39 17 (4) 58 37% $0.082

$6.00 92 69 47 24 1 68 35% $0.090

$7.00 99 75 52 28 4 74 34% $0.096

$8.00 99 75 52 28 4 74 32% $0.097

Cash Flow less Sustainability Capexand Distributions ($MM)

With 2010 hedging, excess cash flow generated above current distribution 

of $0.05 per Unit per month and capexrequired for 

sustainability at gas price > $3.50 / GJ at AECO 

GAME CHANGERS



New Ventures ïElmworthMontneyExploration
W6

Elmworth

ALBERTA

PEOC Lands

Sour gas pipeline

Gas pipeline

Montney Penetrations

PEOC Activity
10 Parcels Acquired ς100%
19,904 ha  (77.75 sec.)
$18,995,560  ($955 avg/ha)

PEOC

Rights Held

# Gross 

Sections

Montney 77.75

Doig 70.75

Halfway 54.75

Nikanassin 26.75

Total 77.75

Conoco 5-17 HZ
RR 04/09 On Prod 
July/09

Encana13-32 HZ

RR 02/09 On Prod Mar/09

IP 3.1 MMcf/d (0.44 Bcfto Oct 09)

EncanaStdgVert.

IP = 0 .6MMcf/d

Encana8-25 Vert
IP = 1MMcf/d

Daylight 11-31HZ
RR Nov 14/09

Conoco 3-5 HZ
Spud 03/09 / On Prod Jun 
/09
Oct/09 Min Prod 1.6 MMcf/d

Encana16-29 Std Dev.Doig

IP 2.4 MMcf/d

Grande
Prairie

NuVista9-22 HZ
LicDec 11/09

Encana2-26 & 7-26 
I½Ωǎ
LicNov 17/09

Encana1-28 HZ
RR Aug 17/09

NuVista3-28 Vert
IP = 0.6 MMcf/d Apri09

ElmworthMontneyς2010 Evaluation

Elmworth

ALBERTA

78 Sections of Montney Exposure 
ī Acquired 100% WI in 2008

Viability of Play to be Confirmed in 2010
ī Up to 3 well drilling commitment in 2010 by partner 

Tourmaline Oil with Montneyplay execution 
expertise

ī PEOC carried 100% on DC&E for the first 3 wells 
ī Partner to earn 50% working interest in all lands

$5 - 6 MM Drill and Complete
ī Up to $4.5 MM NGDDP royalty credit per well
ī Additional $900 M drilling credit until March 2011

Reserve Potential = 3.0 ς5.0 Bcf/Well
ī 80 Bcf+ (North Block only) 
ī Potential Location Inventory 

ī (North Block only) 24+ wells
ī Additional 56 gross sections of prospective 

acreage to be evaluated with 3rd

commitment well

North Block ς23 Sections



ElmworthMontneyïValue Potential

Economic Assumptions:
Å$6/Mcfgas price

Å4500 m horizontal well development, 2600 m TVD

ÅDrill, complete  and tie-in costs: $5.5 million

ÅOperating Costs: $1.85/Mcf

ÅType Curve: IP 5MMcf/d to 1MMcf/d in 12mths, 18% Di after 12 mths, 3.3BCF/well EUR

ÅNGL liquids production of 20 bbls/MMcfof raw gas

ÅRoyalties: Natural Gas Deep Drilling Program; NRF Royalty Framework; no short term credits included

VALUE:
ÅROR: 49% BT, 36% ATPayout: 19.5 months

ÅNPV@10%: $4.2 million per drilling location 

ÅScope: North Block: 23 gross sections with 3 wells per section, unriskedpotential of 60+ wells at 50% WI 

ÅScope: Additional 55 gross sections, unriskedpotential of 150+ wells at 50% WI
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Pembina

6 miles

Carrot Creek

61 Gross/36 Net Sections of CardiumRights

2010 PMT Cardium Activity
ī 3 gross (2 net) Horizontal Development Wells

ī 1 gross (1 net)  Vertical Exploration Well

NOTE:  Only 
Cardium producing 
wells shown.

PMT

West
Pembina

Southeast
Pembina

Pembina CardiumTight Oil Horizontal Development

BonterraHZ

Vero HZ

West Energy HZ

BerensHZ

Other HZ

PMT Locations
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Carrot 6-16-52-13W5

Carrot 2-27-51-13W5

Offsetting Activity

Carrot Creek

BonterraHZ
Vero HZ
BerensHZ
Other HZ

Carrot Creek CardiumïValue Potential

Economic Assumptions:
Å$75/bbl oil, $6/mcfgas pricing

Å2750 m horizontal well development, 1750 m TVD

ÅDrill, complete  and tie-in costs $3.3 million

ÅOperating Costs: $13.75/boe

ÅType Curve: IP 250 bbls/d to 100 bbls/d in 13mths, 35% Di after 3 mths, 200Mboe EUR

ÅGOR: 1000 scf/bbl

ÅRoyalties: NRF Royalty Framework; no short term credits included

VALUE:
ÅROR: 57% BT, 40% ATPayout:18 months

ÅNPV@10%: $3.3 million per drilling location 

ÅScope: 94 gross unrisked locations (52 locations NET)

P
A

Y
O

U
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Economic Assumptions:
Å$75/bbl oil, $6/Mcfgas pricing

Å3400 m horizontal well development, 2400 mTVD

ÅDrill, complete  and tie-in costs: $3.7 million

ÅOperating Costs: $13.75/boe

ÅType Curve: IP 250 bbl/d to 100 bbl/d in 13mths, 35% Di after 3 mths, 200Mboe EUR

ÅGOR: 1000 scf/bbl

ÅRoyalties: NRF Royalty Framework; no short term credits included

VALUE:
ÅROR: 45% BT, 33% ATPayout 20.5 months

ÅNPV@10%: $2.9 million per drilling location 

ÅScope: 24 gross unrisked locations (14.4 locations NET)

Cochrane CardiumïValue Potential

P
A

Y
O

U
T

Southern Area Unconventional Gas Trend

ÅVery extensive play fairway ïsignificant PMT ownership

ÅStacking with Viking and other shallow resource plays

ÅExisting wellbores and infrastructure and potential to combine with both Viking resource play 
and conventional Belly River will enhance economics

ÅEvolving stimulation and production technologies, royalty incentives and reduced costs will 
improve profitability

ÅNo Colorado undeveloped reserves booked

2010 Colorado 

Recompletions

Producing Colorado Wells

Belly River Play

PET Lands

Viking Proved Undeveloped

Viking Probable Undeveloped

Viking Proven Non Producing

Prospect Inventory 5 year

F

Emerging Shallow Shale Gas Play



Viking

Viking Probable Undeveloped

Viking Proved Undeveloped

PET Land

Viking Proven Non-Producing

Prospect Inventory 5 year

Duvernay

Mannville

Viking - Kinsella

Inland

West Holden

Bruce Unit

Craigend
Viking P+P Reserves Booked 
Å13 BcfP+P Developed Non-Producing

Å125 BcfP+P Undeveloped

Å955 Drills in future development capital

ī363 PNP & PUDôs,

ī690 PBNP & PBUDôs

ÅAverage 168 MMcf/ well gross booked

Additional Reserve Potential
Å1,588* addtôlpossible in prospect inventory

ÅAverage 145 MMcfper new drill  

Å169* Bcfnet possible reserves

ÅPotential for significant further Viking inventory

to be worked up on PET acreage 

Additional Resource Potential through 

Improved Recoveries
ÅGIP up to 2.4 Bcf/section vsaverage 

0.7 Bcf/section RGIP booked

* Unrisked

Viking Resource Play

BirchwavyColorado Viking ïValue Potential

Economic Assumptions:
Å12 well programs, 625 m Vertical wells, Dual completion Viking and Colorado 

Å$6/Mcfgas price, Qi150 mcf/d/well, Qf8 Mcf/d/well, n=1, EUR 225 MMcf/well

ÅDrill, complete  and tie-in costs: $3.2MM/12 well program, $265K/well

ÅOperating Costs: $1.34/Mcf, Fixed - $800/well/month, Variable - $0.25/Mcf

ÅRoyalties: New well incentive program to March 2010 , no drilling credits included

VALUE:

ÅROR: 102% BT, 77% AT Payout: 13.5 months

ÅNPV@10%: $4.93 MM per 12 well program

ÅScope: BirchwavyEast ï625 sections of Colorado/Viking drillable at 4 wells/section =  2500        

locations, additional inventory of 900 Sections in BirchwavyWest 

Payout 13 months


