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Forward_ooking Statements

Certaininformationegardind®ETin this presentatiomay constitutdorwardookingstatementsinder
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applicablesecuritiedaws Forwardbokingstatementsnay be identifiedby wordslike i f or ecast 0,

fiest i nast pawstmdaterpressionsTheseforwardookingstatementsire basedon certain
assumptiorthatinvolvea numbenfrisksanduncertaintiesndarenotguaranteesf futureperformance
Risksanduncertaintiamayincludewithoutimitatiorrisksassociatedithgasexploratiormevelopment,
exploitatiorproductionmarketingind transportatiohangeso the proposedoyaltyregimeprior to
implementatioand thereafterJoss of markets,volatilityof commaodityrices, currencyfluctuations,
imprecisionf reserveestimatesgnvironmenteikks,competitiofromotherproducerspabilityto retain
drillingigsandotherservicescapitaexpenditureosts includingirillingcompletioandfacilitiexosts,
unexpectedeclineatesnwellsdelaysn projectand/opperationsesultinfromsurfaceonditionsyells
notperformings expecteddelaysresultingromor inabilityto obtainrequiredegulatorgpprovalsind
abilitto accessufficientapitafrominternaindexternasources

Theseforwardookingstatementare basedon certainassumptionthatinvolvea numberof risksand
uncertaintiesnd are not guaranteesf futureperformancés a consequencegtualresultsnaydiffer
materialljromthoseanticipateth the forwardookingstatementas a resultof changesn P E Tpiass,
change& commoditgricesregulatorghangesgeneratconomienarkeandbusinessonditionaswell
as productiongevelopmerand operatingoerformanceand other risks associatedvith oil and gas
operations

Furthermor¢he forwardookingstatementsontaineth this presentatioare madeas at the dateof this
presentatioandPETdoesnotundertakanyobligatioto updatepublichyor to reviseanyof the forware
lookingstatementsyhetheas a resultof newinformatiorfutureeventsor otherwiseexceptas maybe
requiredbyapplicablsecuritielaws




Market Profile
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A Trust Units Outstanding at Dec 31, 2009 (PMT.UN) 126.2 million
A Management Ownership 22%
A Unit Price (5 day weighted average) $5.04
A Current Distribution (monthly) $0.05
A Current Annualized Yield 12 %
A 2010 Average Daily Trading Volume 441,293
A Market Capitalization at Dec 31, 2009 $ 659 million
A Convertible Debentures $ 230 million
(PMT.DB.A; PMT.DB.C; PMT.DB.D)
A Net Bank Debt (Dec 31, 2009) $ 270 million
A Enterprise Value $ 1.2 billion

PET6s Business in a Sn&p

‘‘‘‘‘‘‘‘

BASE ASSETS GAME CHANGERS OPTION VALUE

Sustainable Cash High Impact Resource Exposure to

Flow Generators Plays Emerging Technologies
A Legacy NE and East | AEImwortMontneGas AGOB Technical Solutions

Central Alberta + APembingardiuritight Oil + ACQ Sequestration &

Sl Gl AColorado Group Tight Storage
AWwest Central Alberta Shallow Shale G :

Deep Basin Tight aflow shaie &as AMannvileBM

Gas ANE AB Bitumen/Heavy Oil | ADeep Basin Tight Gas

Exploration
Developing Gas Storage Severdexplore Co.
Business

UNITHOLDER VALUE




Cash Flow Mechanics

BASE

@ CASH FLOW
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NEW VENTURES

ASS

Cash flow for: DISTRIBUTION

A Distribution

A Reinvestment in shallow gas assets for sustainability
A Investment in New Ventures for growth

ASSETS



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

Current Operations Profile

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

Conventional Shallow Gdannvilland Devonian
DeepBasin Tight Gas Resource PIRgsk Creeklotikewin
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, Fort
McMurray

Current Average Daily Production 130MMcfél (21,667 BOB/d
Remainin@009 Voluntary ProductiShutin 10 MMcféd (1,667 BOE/d
Total Production Capability 140MMcféd (23,333 BOB/d
Gas over Bitumen Deemed Produ€lion  28MMcfd

Grande
Prairie

P+P Reservés 560Bcfe
Reserve Life Index (P+P) 8.0 Years

Base AsseOptimization Strateg@ffset annual production through capital
investment targeting to maintain production, resepfEsramities

E&P New Venture Growth Strategy:
Viking and Colorado Shale Tight Shallow Gas
Deep Basin Tight Gas Exploration

[ Northeast
ElmworthMontneyd 50,000 net acres

[ Athabasca Q} R

X = Calgary Cardiuntright Oil
[ Birchwavy East Pembina; Cochrane
[ Birchwavy West NE Alberta Heavy Oil and Bitumen Res@888,000 net acres
[7] Southern
[ West Central
D Severo (1) As evaluated by McDaniel and Associates and GLJ Cetsiéants Becember 31, 2008

(2) Includes 10MMcofdinterim shiim order issued by ERCB effective October 31, 2009

Base Asset SustainabillEguation L
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Base Production  Annual Decline (Reinvestment /Capital Efficiency) Base Production
(140MMcfd) = (30MMcfd ~ (ZO%)T" ($90MM/($3 MUMIcfq) =  (140MMcfd)

APredictable production profile from shallow gas asset base
T Managable base decline of < 20%

AHigh netbacks
T High working interest
1 Dominant infrastructus@ership and operatorship
T Minimal processiaghydration and compression
AOpportunity inventory foreffsttive production & reserve additions
1 < $20,000/flowing BOE; top quartile F,D&A costs
Production optimization activities (clean outs, witey etuLit
Uphole completions
Pool extensions and development
1 Concentric exploration

A Undeveloped land to feed the prospect inventory

$7090 MM required to hold production levels
flat on base assets




Manageable Base Decline Rates Vil
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Weighted Average Base Decline Rates
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Production Addition Costs Ve
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$120,000;
$100,000/
$80,0004

$60,0001

$/BOE/

$40,44€

$40,000{ $37,261

$18,695
$20,000

$0 ~

PET PET  Avg
Adj®

MWpeT adjusted amount excludes $18MM capital for pure exploration
acreage and effect of\@Mcfd disposed neore production

Source: CIBC World Markets
(4/16/09)

Low production addition costs =
Less capital required to replace declines




2008 FD&A Costs

Sy

Total FD&M® FD&A Excluding J '
Exploration Acreage i
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
$30.00+
$25.004
[=2]
.§ $20.00- $10.3¢
2o $15.12
@ $15.00-
g & $12.4
w
@ $10.00
IS
$5.00 -
$0.00 +8—H B : A . )
PETPET Avg
@ adj

S°”’°E:4(I:1'Sgs’v°”d Markets  WFDg/Capess $114.4 million including capital of $6.8 million for an acquisition over year end with reserves bookétsiargoRadsut closed
S ) (@PET adjusted amount excludes $18MM capital for pure exploration acreage hhddidfdistmafs2d noore production

Opportunity InventoiyUndeveloped Land

A 2.1 million net acres of undeveloped lands
Highest in sector relative to size of base assets
Unleasetkee simple lands with no fesmbroyalty (~140,000 net acres)

"Active stewardship of undeveloped |
Aarmoutdispositions, share exchange deals, swaps, fee simple land sales
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Net Undeveloped Acres/BC Net Undeveloped Acres/ME
80 25
704
201 Bitumen
601 Bitumen Acreage
504 Acreage 154
404
304 104
204 5 |
10
0 - 0 T
Peer Group Average (2008) PMT (2008) Peer Group Average (2008) PMT (2008)

Source: CIBC World Markets
(4/17/09)

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




Prospect InventoiiyUphole Completions

PARAMOUNT
ENERGY TRUST
Risked Unrisked
aasns Risked Well Resource  Resource Capital
Zone Count (BCF) (BCF) (SMM)
UnConventional Colorado 72 1.6 3.3 14.8
I}
=1
S
[
a
-
s}
a
Conventional Viking Equiv a1 26 35 23
UnConventional Viking Equiv 43 167 19.6 41
Conventional  Upper Mannville 393 356 518 a8
"
=
.-Z> LLOTOMNSTER @A
=
= CUMMNGS 8
ot @B
Conventional Lower 38 39 75 25
Mannville
Conventional Other 139 126 258 143
Conventional
Total 715 73.0 1115 69.8

UpholeCompletions Add Production £#$10,000 per flowing

BOE/d and Reserves for Mg/

Conventional Shallow Gas Prospect Inventory

A Cretaceousmannvilleand Devonian shallow gas

A~
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Pool extensiordywnspacirfgr new pools on developed lands and low risk exploration on undeveloped

lands
A 500 + new drill prospects in various stages of technical delineation
Multizone objectives reduce risk and enhance reserves and economics

Seismic definition and step out of infrastructure drive prospects to drill ready
A Multizone drills generally convert to reserves witolecompletions going into prospect inventory

Historical drilling success >90%
A Inventory continually replenished with Crown and freehold land purchases

Belly River ' —esm——
e —

Viking
Grand Rapids -
Colony —w
McLaren
Waseca
Sparky ' ! !

~ S
Clearwater e
GP /Rex
Lloydminster =
Wabiskaw/ '
Glauconitic
MoMumay e —— -w — P
Ellersiie s W

S —

Devonian
carbonates

Calmar Grosmont

Play Types

- Viking offshore bar play

- Channel play

- Channel trap play

- Stratigraphiapdip
facieschange play

- Regional sand drape play

- Onlapplay

- Devoniarsubcropplay

Mote: Possibility of
multiple stacked play types




West Central AlbertaDeep Basin Tight Gas N

AMultiZoneArea
| RIS RI4 ! RI3 ‘ R12 R [ R0 T TargetingikingBlueskyLower
‘( - ,-L/_“J 3 MannvillFerniesand & Rockreek
ALiquidsRich Gas
|| Carrot Creek T 40bblvMciquids

Current Prod. 1,3i&ed

. Prod Capacity 1 G&fid 4 AAverag®epth = 2,250m

I MC+Bertical Well 2.8MM
sernd ‘]-) ¢¢ i ADC+E Horizontal Well = $3.0 MM
L

~t
&

AAvgF&D = $2.30kfe($13.9108
, U GRS T Drilling incentives & royalty credfy
¢ I further enhance economics
&

EXplOlt and DeVeIOp v ospectl ventory
% P

15 HZ Rock Creek

3 T
= T 6H2Notikewin
f el i T 15 Vertical Mudthne development
4
Y ‘ Pembina (
Exol ¥ | current Pro®55bodd ‘ 2 D PET Leases
Xplore Prod Capacity 3564d | | |” @l Facilites
in West Pembina [ e - | =Pielines
_ | Current Prod. B0dd | | 4] | S
Prod Capacity B6dd o 5 ; ] ALBERTA
(8 Optimize | = | s 1 e
E& ‘ & \ { &
i i 3
= & % i | ;
u il a

1 & ‘ ; | reater
f | Pembina Belly River Oil Urvit i ‘ 1 é Se_mbi"a
g ‘ Current Prod. 50 boe/d | 3 |
‘ Prod Capacity 50 boe/d o\ T
PETOs Su &duationnWithout Hedging />
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Cash Flow lesSapexand Distributions ($MM

Payout Ratio

Excess Pavout
Annual Cash rati)cI) @
Gas Price Flow after $0.05  Sustainabl
($/GJ) 30%  40% 50% 60% Capex& Monthly  Distribution
$0.05 Distribution
Monthly
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

) Cash flow at gas price excluding hedging
?) Assumes $90 milleapexo keep production flat with production additionsNe$BMM/
®3) Excludes DRIP proceeds (currently ~ 50% ofiistritthtion)

Excess cash flow generated above current distribution of $0.05 per Unit per
month andtapexrequired for sustainability at
gasprice > $5.50 / GJ at AECO




A

2010 Sustainability Equatiowith Hedging

CashFlow lessSustainabilitfCapexand Distributions ($MM
Payout Ratio
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Gas Price Excess
($/GJ) Annual Cash .
Flow/after Payout ratio .
20% 30% 40% 50%  60% | Capex Gy feUEEliEdY
$0.05 D_l\/lo.rl;thl_y Distribution
Monthly istribution
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

1) Cash flow at gas price including PET6s 2010 hedging
) Assume$90milliorcapexo keep production flat with production addiBMsM@ofd
®3) Excludes DRIP proceeds (currently ~ 50% of monthly distribution)

With 2010 hedging, excess cash flow generated above current distribution
of $0.05 per Unit per month aaghexrequired for
sustainabilityatgasprice > $3.50 / GJ at AECO

GAME CHANGERS
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New VenturesEImwortiViontneyExploration
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BIZ RIT RI0 i RY
I Conoc-5 HZ
o Ly Spudd3/09 / On Prod Jun [~ _PEOC # Gross
; 109 Rights Held |  Sections
al e <
i) Oct/09 PrT) CEY
% 57 Ll | — : i Montney 77.75
% > Encan&tdgvert. - N
ggglcg(l)?:’%od e 4 1P = 06MMcf/d E | Grahde o g Doig 70.75
o < ¥ Prairie!
Encanal332 HZ ‘ e e, Halfway 54.75
¥ RR02/09 On Prod Mar/09 ¥ l_r{ Nik - 2675
IP 3. MMdfd (0.48cfto Oct 09) o] | ikanassin .
£ T ( cfto Oct 09)r: T
e Encan®-25Vert — - Total 77.75
1P =IMMcf/d
N K3 -
e a . PEOC Activity
1 < 10 Parcels Acquired 100%
<+ % * 19,904 ha (77.75 sec.)
$18,995,560 ($958vgha)
- |
all Nuvistaz-28vert
N Daylight 1131HZ ~% 5= 0.0MMd Apriog
RR Nov 14/09
% -
| | | :
= Sour gas pipeline % Montney Penetrations
Gas pipeline |:| PEOC Lands

A

ElmworthMontney ¢ 2010 Evaluation

78 Sectionof Montney Exposure
1 Acquired100% WI ir2008
Viability of Play to be Confirmed in 2010
1 Upto 3 well drilling commitment in 2010 by partner
Tourmaline Oil wittMontney play execution
expertise
1 PEOC carried 100% on DC&E for the firselts
1 Partner to earn 50% working interest in all lands
$5- 6 MM Drill and Complete
1 Upto $4.5 MMNGDDP royaltgredit perwell
1 Additional $900 M drilling credit until March 2011
Reserve Potential = 3.95.0 Bef/Well =
1 80Bcf+ (North Block only)
1 PotentialLocation Inventory
T (North Blockonly) 24+ wells
1 Additional 56 gross sections of prospective
acreage to be evaluated with?3

—
T 5
| H

PARAMOUNT

ENERGY TRUST

* »
. North Blockg 23 Sections — —
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Gas pipeline &., N \
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ElmwortiMontney Value Potential
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Economic Assumptions:

&6Mcfgas price

A4500 m horizontal well development, 2600 m TVD

MDrill, complete anditieosts: $5.5 million

fOperating Costs: $1Va5/

Arype Curve: IP 5SMMcf/d to IMMcf/d in 12mths, 18% mitef@BBLF/well EUR
ANGL liquids production dft2MMcbf raw gas

metfd

A

P, OUNT
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— Capital (M%)
(e} Btax CF NPVLO (3}
= Cumulative Btax CF NPVLO (MS)

=—Ratz (mcf/d}

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

VALUE
AROR: 49% BT, 36% ATPayout: 19.5 months
ANPV@10%: $4.2 million per drilling location

Zscope: North Block: 23 gross sections with 3 wells penisskgigintential of 60+ wells at 50% WI
AScope: Additional 55 gross seatimiskegotential of 150+ wells at 50% WI

PembinaCardiunilight Oil Horizontal Developmequ
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Carrot 6-16-52-13W5 =

|

Greater Pembina Area
Perm vs Porosity Cardium Cross Plot
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Carrot Creeardiuni Value Potential
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Economic Assumptions:

A75/bbl oil, $6¢fgas pricing

/750 m horizontal well development, 1750 m TVD

fDrill, complete andiieosts $3.3 million

fOperating Costs: $138/

Aype Curve: IP 28lgd to 10@blgd in 13mths, 35% Di aftett; 200Mboe EUR
AGOR: 100€cfbbl

Royalties: NRF Royalty Framework; no short term credits included

VALUE:

/ROR: 57% BT, 40% ATPayout:18 months
ANPV@10%: $3.3 million per drilling location

FScope: 94 gross unrisked locations (52 locations NET)




CochraneCardiuni Value Potential ,@r

. oo RGY TRUST
000 120
7000
bize
s000
F 100
s000 -
z L go Tg — Capital (M3)
4000 = mm—ve] Btax CF NPVLO (MS)
r eo Cumulative Btax CF NPVLO (RS}
3000
e Pt (b oe S}
2000 rae
1000 - 20
0 0 ( : e
S g 89 588533 s sss85Es5888¢8 - . e
28 ZE3EE8 5888325525858 ¢8§8§8 - L |
Time NAL and Bonavista / | 11"+
. . clivity
Economic Assumptions:
75/bbl oil, Befgas pricing o |
/8400 m horizontal well developmentZ¥@0 .
Mrill, complete anditieosts: $3.7 million !
HOperating Costs: $136/ :
Arype Curve: IP 250 bbl/d to 100 bbl/d in 13mths, 35¢%nDig2@0dboe EUR o
AGOR: 1008cfbbl
Royalties: NRF Royalty Framework; no short term credits included
VALUE: N e - PR |
/ROR: 45% BT, 33% ATPayout 20.5 months ' ¢ | Dy hall
APV@10%: $2.9 million per drilling location )
AScope: 24 gross unrisked locations (14.4 locations NET) ol
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R12 R10 R8 R6 Raw4
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W 2010 Colorado
F Recompletions
= Producing Colorado Wells
Belly River Play
PET Lands
B viking Proved Undeveloped
B\ ing Probable Undeveloped
Viking Proven Non Producin

RIVER
:
i
&

River
Fairwa

COLORADO

4

> & X . .
S LR~ o o
iking and Colorado Potential Throughuu([

Emerging Shallovhale Gas Play
A Very extensive play faifggnificant PMT ownership
A Stacking with Viking and other shallow resource plays

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

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

A No Colorado undeveloped reserves booked




Viking Resource Play ~~
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Craigend —

Viking P+P Reserves Booked

A13BcfP+P Developed Neroducing

A125BcfP+P Undeveloped

A955 Dirills in future development capital
1363 PNP & PUDOs
1690 PBNP & PBUDpPs

Mverage 18@Mcf well gross booked

Additional Reserve Potential

AL,5884% d ghasgible in prospect inventor

PAverage 149Mcper new drill

AL69*Bcfnet possible reserves

APotential for significant further Viking invgntol
to be worked up on PET acreage

Duvernay

Additional Resource Potential through

Improved Recoveries

AGIP up to 2Bcfsectiowsaverage
0.7Bcfsection RGIP booked

« *Unrisked

Mannville

[] PET Land

. Viking Proved Undeveloped
. Viking Probable Undeveloped
. Viking Proven Neroducing

West Holden

Viking- Kinsella

. D Prospect Inventory 5 year
Bruce Unit

BirchwavyColorado Viking Value Potential L

ENERGY TRUST

Payout 13 months

Economic Assumptions:

A2 well programs, 625 m Vertical wells, Dual completion Viking and Colorado
&6Mcfgas priceQil50mcfd/wellQf8 Mcfd/well, n=1, EUR 228ldfwell

Morill, complete andieosts: $3.2MM/12 well program, $265K/well

Moperating Costs: $IM/Fixed $800/well/month, VariaB@2ct

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

VALUE:

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

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

AScopeBirchwavigasti 625 sections of Colorado/Viking drillable at 4 wells/section = 2500
locations, additional inventory of 900 Se&imsiavwest




