N.B: The English text is an in house fransfation of the minutes kepf in Swadish. In case of any discrepancies between the
two, the Swedish text shalf prevail.

Protokoll fort vid &rsstamma med
aktiedgarna i Lundin Peiroteum AB
(publ), org nr 556610-8055,
onsdagen den 13 maj 2008 kl. 13.00
Skandia-Teatern, Drottninggatan 82
i Stockholm

Minutes recorded at the Annual
General Meeting of Shareholders of
Lundin Petroleum AB (publ),
corporafion  number 556610-8055,
held Wednesday May 13, 2008 at
1.00 pm at Skandia-Teatern,
Drotininggatan 82 in Stockholm

Nirvarande: Enligt forteckning i Bilaga 1, med angivande av antel aktier och réster for envar
réstberéttigad.

Present: Shareholders present according to list in Annex 1, including number of shares and
votes per each and every shareholder entitled to vote.

§1
Styrelsens ordforande lan H. Lundin dppnade arsstamman och hélsade aktieagarna vélkomna,

The Annual General Meeting was opened by the Chairman of the Board, fan H. Lundin, who
welcomed the shareholders to the Meeting.

§2
Det besiutades att vilja advokat Erik Nerpin att som ordférande leda dagens stamma.

Ordféranden meddelade att han uppdragit till jur. kand. Cecilia L.ohmander aft féra protokoll vid
stdmman.

Erik Nerpin, advokat, was appointed Chairman of the Meeting to lead the proceedings.

The Chairman of the Meseting informed that he had appoinied Cecilia Lohmander, jur. kand., to
serve as Secretary of the Meeting.

§3

Bilagda férteckning dver nérvarande aktiedgare, Bilaga 1, faststélides aft galla sdsom rdstiéngd
vid stdmman.

The attached list of shareholders present at the Mesting, Annex 1, was approved as voling
register for the Meeting.

§4
Godkandes styrelsens i kallelsen intagna férslag till dagordning, Bilaga 2, att gélla som
dagordning for stamman.

The agenda for the Meeting, as proposed by the Board of Directors and as included in the notice,
Annex 2, was approved.
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§5

Till justeringsman att jamte ordféranden justera dagens protokoll utsags Anders Oscarsson, AME
£ension, och Fredrik Bergvall, AFA Frsakring.

Anders Oscarsson, AMF Pension, and Fredrik Bergvall, AFA Férsékring, were appointed to
approve the minutes of the Meeting, together with the Chairman of the Meeting.

§6

Ordféranden upplyste om att kallelse enligt § 10 | bolagsordningen varit inférd | Svenska
Dagbladet och i Post- och Inrikes Tidningar den 16 apri 2009 samt offentiiggjorts via
pressmeddelande den 9 aprit 2009, varefter det konstaterades att stdmman anség sig behorigen
sammankailad,

The Chairman of the Meeting informed that the notice had been published in Svenska Dagbladet
and in the Swedish Gazefte (Post- och Inrikes Tidningar) on April 15, 2009, in accordance with
§ 10 of the Articles of Association, as well as by press release on Aprif 9, 2009, where after it was
determined that the Meeting had been duly convened.

§7

Anférande holls av verkstallande direktoren Ashley Heppenstalfl angéende bolagets verksamhet
under rakenskapséret 2008. Anforandet holls pa engelska och visades simultant med svensk
textriing pé storbildskarm.

Resvarade bolagsledningen fragor frén aktiedgarna.

Ashley Heppenstall, Managing Director, held a speech regarding the operations of the Company
for the fiscal year 2008. The speech was held in English and was simultaneously shown on a wide
screen with Swedish subtitles.

The Management answered questions from the shareholiders.
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Styrelsens och verkstéllande direktorens arsredovisning och koncernredovisning med déri intagna
resultat- och balansrakningar avseende rakenskapséret 2008 framiades, Bilaga 3.

Auktoriserade revisorn Klas Brand redogjorde for arbetet med revisicnen och foredrog dérefter
den i Arsredovisningen intagna revisionsberéttelsen for bolaget och f6r koncernen for
rakenskapsaret 2008, liksom for yttrandet Over bolagets principer for ersaitning och andra
anstallningsvillkor for féretagsledningen, Bllaga 4.

Det antecknades att revisorerna tilistyrkt faststéllande av de | arsredovisningen intagna resultat-
och balansrékningarna for moderbolaget och koncernen samt att ansvarsfrinet beviljas styrelsen
och den verkstillande direktéren fér 2008 ars férvaltning.

Besvarade Klas Brand fragor frén aktiedgarna.

Beslutades att arsredovisningen och koncernredovisningen, inklusive revisionsberéttelsen och
koncernrevisionsherittelsen, vederbdrligen framlagts.

The Board of Directors’ and the Managing Director’s annual report and consolidated annual report,
as well as the profit and loss statemeni and balance sheet included therein, for the fiscal year
2008, were presented, Annex 3.




Klas Brand, authorized public accountant, reported on the auditing work and presented the
auditors’ report and the auditors’ group report for the fiscal year 2008, as inciuded in the annual
report and the consolidated annual report, as well as on the auditor’s comments on the Company’s
principles for compensation and other terms of employment for management, Annex 4.

It was noted that the auditors recommended the adoption of the profit and loss statement and the
balance sheet and the consolidated profit and loss statement and the consolidated balance sheet,
as well as the discharge of liability of the members of the Board of Directors and the Managing
Director for the administration of the Company's business for the fiscal year 2008,

Klas Brand answered questions from the shareholders.

It was resolved that the annual report and the consolidated annual report, including the auditors’
report and the auditors’ group report, had been presented in the prescribed manner.
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Beslutades att faststdlla den i styrelsens och verkstallande direktdrens &rsredovisning intagna
resultat- och balansrakningen fér bolaget och for koncernen for rakenskapséret 2008 respektive
per 2008-12-31.

Aktieagare enligt Bilaga 5 avstod frén att rista. Det noterades att beslutet faitades med erforderlig
majoritet.

If was resolved to adopt the profit and foss statement and the balance sheet and the consolidated
profit and loss statement and the consolidated balance sheet for the fiscal year 2008 and as per
December 31, 2008 as included in the annual report of the Board of Directors and the Mananging
Director.

The shareholders listed in Annex 8, abstained from voting. It was noted that the resofution was
matle with the required majority.

§10

Det besiutades enhalligt | enlighet med styrelsens och verkstéllande direkitrens forslag att
moderbolagets fria egna kapital for rékenskapséret 2008 om 7 068 317 000 SEK, inkiusive arets
resultat om B2 778 000 SEK, dverfors till balanserad vinst och att ingen uidelning betalas ut til
akliesigarna for rikenskapséaret 2008,

In accordance with the proposal of the Board of Directors and the Managing Director, it was
unanimously resolved that the unrestricted equity of the Parent Company of SEK 7,008,317,000
for the fiscal year 2008, including the profit for the year of SEK 62, 778,000 be brought forward,
and that no dividends are fo paid to be paid to the shareholders for the fiscal year 2008.

§ 11

Det besiutades att bevilia styrelseledamdterna och den verkstéllande direktoren ansvarsfrinet for
farvaltningen av bolagets angeldgenheter under rakenskapséaret 2008,

Aktieagare enligt Bilaga 5 rostade emot ansvarsfrihet. Det noterades att beslutet fattades med
erforderlig majoritet,

It was resolved to discharge the members of the Board of Directors and the Managing Director
from liabilily for the administration of the Company’s business the fiscal year 2008,




Sharehoiders listed in Annex 5 voted against discharge from liability. It was noted that the
resolution was made with the required majority.

§12

Styrelseledamoten och valberedningens ordférande Magnus Unger presenterade valberedningens
arbete och valberedningens | kallelsen intagna forslag till besltut om i) val av styrelseordférande
och vriga styrelseledaméter, i} arvoden till styrelseordféranden och &dvriga styrelseledamoter
samt iii) val av revisorer och arvoden fill revisorerna, Bilaga 6~ 7.

Det antecknades att presentationen innehdll information om Dambisa F. Moyo och hennes tvriga
uppdrag samt att information om Bvriga foreslagna ledamdters uppdrag aterfinns pé 5. 29 |
arsredovisningen.

Hall Dambisa F. Moyo ett anférande pa engelska angdende hennes bakgrund och utbildning.
Anférandet Gversattes av Magnus Unger,

Resvarade bolagsledningen fragor frén aktiedgarna.

Magnus Unger, Member of the Board of Directors as well as Chairman of the Nomination
Committee, gave a presentation on the work performed by the Nomination Committee as well as
on the proposals of the Nomination Commitiee in respect of i} efection of Chairman and other
members of the Board of Directors, i) remuneration to the Chairman and other members of the
Board of Directors, and iij) election of auditors and remuneration of the auditors, in accordance
with the proposals included in the notice, Annex 6 — 7.

it was noted that the presentation included information on Dambisa F. Moyo as well as information
on her other assignments and that the annual report contains information regarding the
assignments of the remaining proposed members of the Board of Directors, page 28

Dambisa F. Moyo held a presentation in English on her background and education. The
presentation was fransfated by Magnus Unger.

The Management answered guestions from the shareholders.

§13

Det beslutades enhilligt att styrelsen for tiden intil nasta arsstamma skall besté av sju
styrelseledamdter utan suppleanter.

it was unanimously resolved that until the next Annual General Meeting, the Board of Directors
shalf consist of seven members, with no deputy members.

§ 14

Det beslutades att arvode till styrelseledaméterna skall utgd med 3 500 000 kronor att fordelas
enligt f&ijande: 800 000 kroner till styretsecrdféranden, 400 000 kronor till tvriga styrelseledambter
som ej & anstélida | Lundin Petroleum och 100 000 kronor for varje uppdrag i styrelsens
xommittéer (totalt hégst 700 000 kronor fér kommittéarbete).

Aktiesgare enligt Bilaga 5 avstod frén att rosta. Det noterades att beslutet fattades med erforderiig
majoritet.

I was resolved that the Board of Directors shall receive a total compensation to of SEK 3,500,000
to be divided as follows: SEK 800,000 to the Chairman, SEK 400,000 to other members of the
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Board not employed in Lundin Petrofeum and SEK 100,000 for each assignment in the
Committees of the Board of Directors {in total not more than SEK 700,000 for committee work).

The shareholders listed in Annex 5 abstained from voting. it was noted that the resolution was
made with the required majority.

§15

Det beslutades att omvalja lan. H. Lundin, Magnus Unger, William A. Rand, Lukas M. Lundin,
Ashley Heppenstall och Asbjern Larsen samt aft vélja Dambisa F Moyo till ordinarie
styrelseledamater fér tiden intili slutet av nésta arsstamma.

Det beslutades att omvélja lan H. Lundin till ordférande for styrelsen.

Aktiesigare fortecknade i Bilaga 5 rostade emot forslaget. Det noterades att beslutet fattats med
erforderlig majoritet.

It was resolved fo re-elected the members of the Board of Directors lan. H. Lundin, Magnus Unger,
William A. Rand, Lukas H. Lundin, C. Ashley Heppenstall and Asbjermn Larsen and to elect
Dambisa F. Moyo as new member of the Board of Directors, until the end of the next Annual
General Meeting.

it was resolved to re-elect lan H. Lundin as Chairman of the Board of Directors.

Shareholders listed in Annex 5 voted against the proposal. It was noted that the resolution was
made with the required mafority.

§16

Det beslutades enhalligt att valia PricewaterhouseCoopers AB som revisor med auktoriserade
revisorn Bo Mjalmarsson som huvudansvarig revisor,

It was unanimously resolved to elect PricewaterhouseCoopers AB as auditors with the authorized
public accountant Bo Hjalmarsson as auditor in charge.

§17
Det beslutades enhalligt att arvode till revisorerna skall utga enligt godkénd rékning.

it was unanimously resolved to remunerate the auditors in accordance with approved invoices.

§18

Magnus Unger framlade férslag betréffande (i) principer for erséttning och andra ersatiningsviikor
for foretagsledningen, (i) ersatining il styrelseledamd&ter for sérskilda uppdrag utanfor
styrelseuppdraget, (i) bemyndigande fér styrelsen att besluta om nyemission av akfier och
konvertibla skuldebrev, och (iv) bemyndigande f6r styrelsen ait besluta om aterkdp och férséljining
av aktier, samt (v) redogjorde stémmans ordférande for forslaget om aéndring av bolagsordningen
hetraffande verksamhetsforemal och kalletse till bolagsstémma, Bilaga 6 och Bilaga 8 — 2.

Det antecknades att férslagen avseende (i) och (iii) — (v) framlagts av styrelsen och att forslaget
avseende (if) framlagts av aktiedgare som foretréider cirka 30 procent av aktierna i bolaget.

Besvarade bolagsledningen och ordftranden fragor frn aktieégarna.

Magnus Unger presented the proposals in respect of (i) principles for compensation and other
terms of employment for management, (ij) remuneration of Board members for special
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assignments outside the directorship, (i} Authorization of the Board fo resolve new issue of
shares and convertible debentures, (ivj authorization of the Board to resolve repurchase and sale
of shares, and {v) the Chairman of the Meeting presented the proposal in respect of the
amendments of the Articles of Association regarding the object of the Company's business and
notice of a General Meeting, Annex 6 and Annex 8- 9.

It was noted that proposals in ftems (i) and (iij)- (iv) were proposed by the Board of Directors and
that the proposal in item (i) was proposed by sharehoiders representing approximately 30 percent
of the shares in the Company.

The Management and the Chairman of the Meeting answered questions from the shareholders.

§19

Beslutades att forslaget 1 punkt19 i dagordningen om principer for erséttning och andra
anstallningsvillkor for féretagsledningen skulle uppdelas i tre beslutspunkier varefter arssté@mman
besiuiade enligt foljande:

Beslutades att godkénna styrelsens forslag i Bilaga 8 avseende punkterna a} grundlén, b) &rlig
rorlig 1on, d) pensionsférmaner och e) icke-monetéra forméaner. Aktiedgare enligt Bilaga 5 avstod
fran alt rosta respektive rostade emot forslaget. Réstade lars Bramelid mot firslaget. Det
noterades alt beslutet faitats med erforderlig majoritet.

Ordforanden forklarade att forslaget till syntetiska optioner skall ha fdljiande lydelse pd svenska
avseende situationen att mottagaren séger upp sin anstélining eller om anstaliningen upphor pa
saklig grund (ingen andring i den engelska versionen av forslaget):

"Om motiagaren av tilldelade syntetiska optioner séger upp sin anstélining | kencernen eller om
mottagarens anstéfining upphtr pé saklig grund eller liknande under den femériga
intianandeperioden, skall de tilldelade syntetiska optionerna omedelbart upphdra.”.

Besiutades alt godkdnna styrelsens forslag i Bilaga 8 avseende punkten c) langfristigt
incitamentsprogram (LTIP) savitt avser hdgsta koncernledningen. Aktiedgare enligt Bilaga 5
avstod fran att résta respektive rostade emot forstaget. Dessutom rostade Peter Lundkvist, sésom
ombud for Tredje AP-fonden, Erik Feidt, shsom ombud for de i rostidngden angivna aktiedgarna,
Emelie Westhoim, sasom ombud fér de | rostiangden angivna aktieégarna, Ossian Ekdahl, sésom
ombud fér Forsta AP-fonden, Anders Oscarsson, sésom ombud for de i rostlangden angivna
aktieagarna, Carl Rosén, sésom ombud for Andra AP-fonden, Fredrik Bergvall, sésom ombud for
de i rostlangden angivna aktiedgarna, och Gunnar Méarder, sasom ombud fOor Sveriges
Aktiesparares Riksférbund, emot forslaget med motiveringen att foérslaget varken innehaller
prestationskrav eller krav pa egen insats fran ledningens sida. Vidare rostade Asa Niseli, sésom
ombud for de i rostlangden angivna aktiedgarna, emot férslaget och begérde att den av henne
anférda motiveringen bifogas till protokollet, Bilaga 10. Rostade &dven Lars Bramelid emot
férslaget. Det noterades att bestutet fattats med erforderlig majoritet.

Beslutades att godkinna styrelsens forslag i Bilaga 8 avseende punkten ¢} langfristigt
incitamentsprogram (LTIP) savitt avser Ovriga ledande befattningshavare. Aktieéigare enligt
Bilaga b avstod fran att rosta respektive rostade emot forslaget. Dessutom réstade Peter
Lundkvist, sdsom ombud fér Tredje AP-fonden, Erik Feldt, sasom ombud for de i rdstlangden
angivna aktiedgarna, Emelie Westholm, sasom ombud f&r de i réstidngden angivna aktiedgarna,
Ossian Ekdahl, sasom ombud for Férsta AP-fonden, Anders Oscarsson, sasom ombud f6r de |
rostlangden angivna aktiedgarna, Carl Roseén, sasom ombud for Andra AP-fonden, Fredrik
Bergvall, sésom ombud for de i rostiingden angivna aktieagarna, och Gunnar Mérder, sésom
ombud fir Sveriges Aktiesparares Riksforbund, emot forslaget med motiveringen att firslaget
varken innehdiler prestationskrav eller krav pa egen insats fran ledningens sida. Vidare rostade




Asa Nisell, sasom ombud for de i réstlangden angivna aktieigarna, emot forslaget och hegérde att
den av henne anforda motiveringen bifogas till protokofiet, Bilaga 10. Rostade dven Lars Bramelid
emot forslaget. Det noterades att besiutet fattats med erforderlig majoritet.

it was resolved that the proposal in item 19 in the agenda regarding principles for compensation
and other terms of employment for management would be spiit in to three resolutions, in
accordance with the following:

it was resolved to approve the proposal of the Board of Directors in Annex 8 in respect of item a)
basic salary, b) vearly variable salary, dj pension arrangements and e) non-financia benefits.
Shareholders listed in Annex 5 abstained from voting and, respectively, voted against the
proposal. it was noted that the resolution was made with the required majority.

The Chairman explained that the proposal for granting of phantom options shall have the following
wording in Swedish regarding the situation that the recipient resigns from the Group or if the
recipient’s employment is terminated for cause (no change in the English version of the proposal).

it was resolved to approve the proposal of the Board of Directors in Annex 8 in respect of item ¢)
long-term incentive plan in refation to Senior Executives. Shareholders listed in Annex § abstained
from voling and, respectively, voted against the proposal. Further, Peter Lundkvist, as
representative of the Third Swedish National Pension Fund, Erik Feldt, as representative of the
shareholders listed in the voting register, Emelie Westholm, as representative of the shareholders
listed in the voting register, Ossian Ekdahl, as representative of the First Swedish National
Pension Fund, Anders Oscarsson, as representative of the shareholders listed in the voting
register, Carl Rosén, as representative of the Second Swedish National Pension Fund, Fredrik
Bergvall, as representative of the shareholders listed in the voting register, and Gunnar Méarder, as
representative of the Swedish Shareholder's Association, against the proposal as the proposal
does not include any performance criteria nor requires any investment from the Management. Was
further noted that Asa Nisell, as representative of the shareholders listed in the voting register,
voted against the proposal and asked that the reasons presented be appended to the minutes,
Annex 10. Was also noted that Lars Bramelid voted against the proposal. It was noted that the
resolution was made with the requirad majority.

It was resolved to approve the proposal of the Board of Directors in Annex 8 in respect of item c)
Jong-term incentive plan in relation to Other Management. Shareholders listed In Annhex §
abstained from voting and, respectively, voted against the proposal. Further, Peter Lundkvist, as
representative of the Third Swedish National Pension Fund, Erik Feldt, as represantative of the
shareholders listed in the voting register, Emelie Westholm, as representative of the shareholders
listed in the voting register, Ossian Ekdahi, as representative of the First Swedish National
Pansion Fund, Anders Oscarsson, as representative of the shareholders listed in the voting
register, Carl Rosén, as representative of the Second Swedish National Pension Fund, Fredrik
Bergvall, as representative of the shareholders listed in the voting register, and Gunnar Mérder, as
representative of the Swedish Shareholder’s Association, against the proposal as the proposal
does not include any performance criteria nor requires any investment from the Management. Was
further noted that Asa Nisell, as representative of the shareholders listed in the voting register,
voted against the proposal and asked that the reasons presented be appended fo the minutes,
Annex 10. Was also noted that Lars Bramelid voted against the proposal. If was noted that the
resolution was made with the required majority

§ 20

Beslutades | enlighet med vissa aktieégares férslag om ersattning for sérskilda uppdrag utanfor
styrelseuppdraget, Bilaga 6.
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Aktieagare enligt Bilaga 5 avstod fran att résta respektive rostade emot forslaget. Dessutom
réstade Lars Bramelid mot forsiaget. Det noterades att beslutet fattats med erforderlig majoritet.

It was resolved to approve the proposal of certain shareholders in respact of remuneration of
members of the Board of Directors for special assignments outside the directorship, Annex 6.

Shareholders listed in Annex 5 abstained from voting and, respectively, voted against the
proposal. Further, Lars Bramelid voted ageinst the proposal. If was noted that the resolution was
made with the required majority.

§ 21

Det hesiutades | enlighet med styrelsens forsiag att bemyndiga styreisen att vid ett eller flera
tilifsllen under tiden fram till néstkommande &rsstémma besluta om:

(i) nyemission av aktier mot kontant betaining och/eller med bestdmmelse om apport eller kvittning
eller eljest med villkor samt att dérvid kunna avvika fran aktiegarnas foretrédesréit. De nya
aktierna skall, i den méan de ges ut med avvikelse fran aktiedgarnas foretradesritt, emitteras till ett
belopp som nara ansiuter till aktiekursen vid tiden fér genomfdrandet av nyemissionen; och

(i) emission av konvertibla skuldebrev mot kontant betalning och/eller med bestémmelse om
apport elier kvittning eller efjest med vilfkor samt aft darvid kunna avvika frén akiiedgarnas
fretradesrstt. De konvertibla skuldebreven skall, i den mén de ges ut med avvikelse fran
aktieagarnas foretradesrétt, emitteras till en kurs som néra ansluter till marknadsvérdet baserat pé
aktiekursen vid tiden for genomfdrandet av emissionen av de konvertibla skuldebreven,

Skilet till avvikelsen fran aktiesgarnas foretridesratt ar att mdjliggora foretagsforvéry eller andra
stérre investeringar. Det fotala antalet aktier sorn skall kunna ges ut med stéd av bemyndigandet
far inte dverstiga 35 000 000. Om bemyndigandet utnyttjas i sin helhet motsvarar dkningen av
aktiekapitalet en utspadningseffekt om ca 10 procent.

Aktiedgare enligt Bilaga & rostade emot forslaget. Dessutom rostade Lars Bramelid emot férslaget.
Erik Feldt, sasom ombud for de i rostiangden angivna aktiedgarna, uppmanade siyrelsen att i den
mén styrelsen med stod av bemyndigandet beslutar om nyemission mot kontant betalning s& bor
beslutet innebéra att emissionen sker med iakitagande av aktiedgarnas forelrddesratl, Det
noterades att besiutet fattats med erforderfig majoritet.

It was resolved to approve the proposal of the Board of Directors to authorize the board to decide,
at one or more occasions until the next Annual General Meeoting:

(it to issue new shares with consideration in cash or in kind or by set-off or otherwise with
conditions and thereby be able 1o resolve to disapply the shareholders pre-emption rights. To the
extent the new shares are issued with disapplication of the sharehoiders pre-emption rights they
shall be issued at a subscription price that ¢losely corresponds to the market price of the sharss at
the time of the issue; and

(ii) to issue convertible debentures with consideration in cash or in kind or by set-off or otherwise
with conditions and thereby be able to resolve to disapply the shareholders pre-emption rights. To
the extent the convertible debentures are issued with disappfication of the shareholders pre-
emption rights they shall be issued at a subscription price that closely corresponds to market vaiue
pased on the market price of the shares at the time of the issue of the convertible debentures.

The reason for disapplying the shareholders’ pre-emption rights is to enable Lundin Petroleum to
make business acquisitions or other major investments. The total number of shares that can be
issued based on the authorization may not exceed 35,000,000. If the authorization is exercised in
full, the newly issued shares would constitute approximately 10 per cent of the share capital.




Shareholders listed in Annex 5 voted against the proposal. Further, Lars Bramelid voted against
the proposal. Erik Feldt, as representative of the shareholders listed in the voling register,
requested that any new share issues for consideration in cash, resolved by the Board of Directors
under the authorization, are made with pre-emption rights for the shareholders. It was noted that
the resolution was made with the required majority

§22

Det besiutades bemyndiga styrelsen att under perioden fram tilt ndsta arsstdmma besluta om
aterkdp och forsélining av aktier i Lundin Petroleum pa Nasdag OMX Stockholm ("Borsen”). Det
hogsta antalet aterkpta aktier skail vara sadant alt bolagets innehav av egna aktier inte vid nagot
tilifalle dverstiger fem procent av samtliga aktier i bolaget. Férvarv av aktier far ske endast till eit
pris inom det p& Borsen vid var tid registrerade intervallet mellan hogsta kopkurs och lagsta
salikurs, Aterkop skall ske i enlighet med bestdmmelserna om aterkép av aktier i "Regelverk for
emittenier” utfardat av Borsen. Syftet med bemyndigandet & aft ge styrelsen efl instrument att
optimera Lundin Petroleums kapitalstruktur for att darigenom skapa okat vérde for aktiedgarna
samt att sakra Lundin Petroleums kostnader avseende det langsikliga incitamentsprogrammet
(LTIP). Bemyndigandet skall &ven innefatta att sakerstalla Atagandena avseende LTIP genom
forvary av derivat. Aterkdpta aktier far inte Gverlétas til anstallda i bolaget.

Aktieagare enligt Bilaga 5 ristade emot farslaget. Dessutom rostade Jan Forsman och Lars
Brameiid emot forsiaget samt avstod Ossian Ekdahl, sasom ombud for Férsta AP-fonden, fran ait
résta med motiveringen att férslaget delvis syftar till att sakerstalla Incttamentsprogrammet. Det
noterades att beslutet fattats med erforderlig majoritet.

it was resolved to approve the proposal of the Board of Directors o authorize the Board, for the
period uniil the next Annual General Meeting, to decide on repurchases and safes of Lundin
Petrofeum shares on the NASDAQ OMX Stockhoim (the “Exchange"). The maximum number of
shares repurchased shall be such that shares held in treasury from time to time do not exceed five
per ceni of ali shares of the Company. Repurchase of shares on the Exchange may fake place
only at a price within the spread between the highest bid price and lowest ask price as registered
from time fo time on the Exchange. The repurchases shall be made in accordance with the
provisions concerning the purchase and sale of a Company's own shares in the "Rule Book for
Issuers" issued by the Exchange. The purpose of the authorization is to provide the Board of
Directors with an instrument to optimize Lundin Petroleum’s capital structure and thereby create
added value for the shareholders and to secure Lundin Petroleum’s obligations under the Long
Term Incentive Plan (LTIP). The authorization shall also include the right to secure the obligations
under the LTIP by the acquisition of derivatives. Repurchased shares may not be transferred to
employees.

Shareholders listed in Annex 5 voted against the proposal. Further, Jan Forsman and Lars
Bramelid voted against the proposal. Also, QOssian Ekdahl, as representative of First Nationa
Swedish Pension Fund, abstained from voling as the one of the purposes of the proposal is to
secure the incentive program. It was noted that the resolution was made with the required majorily.

§ 23

Det beslutades enhalligt | enlighet med styreisens forslag att &ndra 3 och 10 §§ i bolagsordningen,
Bilaga 10 samt att beslutet om #&ndring av 10 § | bolagsordningen skall vara villkorat av aft
féreslagna &ndringar | aktiebolagslagen (SFS 2005:551) har tratt i kraft, innebérande att denna
andring &r férenlig med aktiebolagslagen.

Den nya lydelsen av bolagsordningen framgér av Bilaga 11.

=

=



it was unanimously resofved in accordance with the proposal of the Board of Directors, to amend
sections 3 and 10 of the Articles of Association, Annex 10. and that the resolution in respect of
section 10 shall be conditional upon the proposed amendment of the Companies Act (SFS
2005:551) having come info force, entailing that this amendment of the Articles of Association is in
accordance with the Companies Acl,

The new wording of the Articles of Association is evident from Annex 11.

§24

Det beslutades | enlighet med valberedningens framlagda forslag att nomineringsprocessen infor
arsstamman 2010 skall félia samma férfarande som innevarande ar, innebsrande att styrelsens
ordférande skall bjuda in tre till fyra av bolagets stbrre aklieagare att bilda en valberedning.
valberedningens mediemmar skall offentliggéras senast sex manader fore arsstimman 2010,
Vaiberedningen skall forbereda forslag till foljande beslut vid Arsstamman 2010: {i) férsiag till val
av ordférande vid stamman, (i) forstag till val av styrelseledamoter, {iit) forslag till val av
styrelseordféirande, (iv) forslag till styrelsearvoden med fordelning melian ordféranden och dvriga
ledamiter samt erséttning for kommittéarbete, (v) forslag tili revisorsarvode samt (viy forstag il
principer fér nomineringsprocessen infér 2011 ars arsstimma. Om égarforhallandena fordndras
vasentligt innan valberedningen uppdrag slutforts skall &ndring kunna ske i valberedningens
sammansatining. Valberedningens mandatperiod skall strdcka sig fram il dess att ny
valberedning uisetts,

Akticagare enligt Bilaga 5 rastade emot forslagel. Det noterades att beslutet fattats med erforderlig
majoritet.

it was resolved, in accordance with proposal of the Nomination Commiftee as presented, that the
nomination process for the Annuaf General Meeting 2010 shall follow the same procedure as the
current year, meaning that the Chairman of the Board shall invite three or four of the largest
shareholders of the Company to form a Nomination Commitiee. The names of the members of the
Nomination Committee shall be announced not later than six months prior to the Annual General
Meeting in 2010. The Nomination Commitiee shall prepare the following proposals for resolutions
fo the Annual General Meeting in 2010: (i) proposal for Chalrman of the Meeting; {ii) propasal for
members of the Board of Directors; (i)} proposal for Chairman of the Board of Directors; (iv)
proposai for remuneration of the members of the Board of Direcfors, distinguishing between the
Chairman and other members of the Board of Directors and remuneration for Committee work; {v)
proposal for remuneration of the Company's auditors; and (vi) proposal for principles of the
nomination process for the AGM in 2011. If the shareholding in the Company is significantly
changed before the Nomination Committee's work is completed, a change in the composition of
the Nomination Committee may take place. The Nomination Committee shall remain in office until
a new Nomination Commitiee has heen appointed

Shareholders listed in Annex § voted against the proposal. It was noted that the resolution was
made with the required majority.

§25
Antecknas att inga évriga fragor féranmalts till stdmman.

it was noted that no other matters had been notified
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§26
Farklarade ordféranden stdmman avslutad.

The Chairman declared the Meeting closed.

Vid protokollet:

At the minutes:

| 1/ Reyy

rik Nerpin ders Oscarsson Fredrik Bergvall

11
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AGENDA

for the AGM in

LUNDIN PETROLEUM AB (publ)

Opening of the meeting.

Election of Chairman of the meeting.

Preparation and approval of the voting register.

Approval of the agenda.

Election of one or two persons to approve the minutes.
Determination as to whether the meeting has been duly convened.

Speech by the Managing Director.

& N oo ¢;ok 8N S

Presentation of the annual report and the auditors’ report, the consolidated annual
report and the auditors’ group report.

9. Resolution in respect of adoption of the profit and loss statement and the balance
sheet and the consolidated profit and loss statement and consolidated balance
sheet.

10. Resolution in respect of appropriation of the company’s profit or loss according to
the adopted balance sheet.

11. Resolution in respect of discharge from liability of the members of the Board and
the Managing Director.

42. Presentation by the Nomination Committee:

. The work of the Nomination Committee

. Proposal for election of Chairman of the Board and other members of the
Board

. Proposal for remuneration of the Chairman and other members of the Board

. Proposal for election of auditors

. Proposal for remuneration of the auditors.

13. Resolution in respect of the number of members of the Board to be elected at the
meeting.

14. Resolution in respect of remuneration of the Chairman and other members of the
Board,.

15. Election of Chairman of the Board and of other members of the Board.

16. Election of auditors.

=0,



17. Resolution in respect of remuneration of the auditors.

18. Presentation of proposals in relation to:

19.

20.

21,

22.
23,
24,
25,
28.

Principles for compensation and other terms of employment for
management

Remuneration of Board members for special assignments outside the
directorship

Authorization of the Board to resoive new issue of shares and convertible
debentures

Authorization of the Board to resolve repurchase and sale of shares

Amendment of the Articles of Association regarding the object of the
Company’s business and notice of a General Meeting..

Resolution in respect of principles for compensation and other terms of
employment for management.

Resolution in respect of remuneration of Board members for special assignments
outside the directorship.

Resolution to authorize the Board to resolve new issue of shares and convertibie
debentures.

Resolution to authorize the Board to resolve repurchase and sale of shares.

Resolution in respect of amendment of the Articles of Assoctation.

Resolution regarding the nomination process for the AGM in 2010.

Other matters.

Closing of the meeting.



.’Z /w " d o é..f

A

To the Annual General Meeting of Shareholders in Lundin Petroleumn AB (publ),
Corporate Identity Number 556610-8055

Auditor’s report, in accordance with the Swedish Companies Act (SFS
2005:551), 8:54, regarding whether there has been compliance with the
guidelines for compensation to senior management resolved upon by the
Annual General Meeting.

Introduction

We have examined the compliance of the Board of Directors and the Managing Director of
Lundin Petroleura AB (publ.), during 2008, with the guidelines regarding compensation to
senior management resolved upon by the Annual General Meeting of Shareholders on 13
May 2008, The Board of Directors and the Managing Director are responsible for
compliance with the guidelines. Qur responsibility is to provide an opinion, based on our
examination, to the Annual General Meeting regarding whether there has been compliance
with the guidelines.

The focus and scope of the examination

The examination was performed in accordance with FAR SRS’s recommendation RevR 8
Examination of Compensation to Senior Management in Stock Market Companies. This
implics that we have planned and performed the examination in order to be able fo provide
an opinion, with reasonable assurance, regarding whether there has been compliance in all
material respects with the guidelines resolved upon by the Annual General Meeting, The
examination has covered the company’s organisation and documentation of issues
concerning compensation for members of senior management, new decisions concerning
compensation and a selection of the payments made during the financial year to members
of senior management. We believe that our exarsination provides a reasonable basis for our
opinion, as provided below.

Opinion

I our opinion, the Board of Directors and Managing Ditector of Lundin Petroleum AB
(publ.), during 2008, have complied with the guidelines prepared regarding compensation
to members of senior management, as adopted at the Annual General Meeting of
Shareholders on 13 May 2008.

8 April 2009

Klas Brand Bo Hjalmarsson

Authorised Public Accountant Authorised Public Accountant
PricewaterhouseCoopers AB PricewaterhouseCoopers AB



Nej-roster / Avstaende

Lundin Petroleum AB (publ)

Punkt p& dagordningen;

9) _Avstd
Agare: Antal aktier:
Barclays Global investors Australia Limited as responsible endity for the Barclays
Europe Ex-UK Equity Index Fund 3948
Barclays Global investors, N.A, 164 430
Barclays Global Investors, N.A. 985 584
Barclays Global Investors, NLA, 31 868
Barclays Global Investors, N.A, 62 084
Barclays Global Investors, N.A, 6232
Barclays Global investors, N.A, 2220
Barclays Global Investors, N.A. 98172
Barclays Global lnvestors, N.A, 7702
Barclays Global Investors, N.A. 62 902
Barclays Global Investors, N.A. 56742
Barclays Global Investors, N.A. 27 513
Barclays Global Investors, N.A. 210 052
Barclays Giobal Investors, N.A. 64 548
Barclays Globai Investors, N.A. 32173
Barclays Global investors, N.A, 30 488
Consoidated Edisen Retirement Plan 12
eent Technologies Inc Master Pension Trust 2 685
Public Employees Retirement Sysiem of Mississippi 19 670
Summa 1848 992
14) Avsti
Agare; Antal aktier:
Royoo Furopean Smailer Companies Fund 8000
Summa 9000
19) Avsté
Agare: Antal aktier:
Royce European Smaller Companies Fund 8 000
Summa 8 000
20) Avsta
|Agare: Antal aktier;
Royce European Smaller Companies Fund 9000
9 000

Summa

(87



11) Emot

Agare: Antal aktier:
{ouisiana State Employees Retirement System 200
Summa 200
15) Emot

Agare: Antal aktier:
Alaska Permanent Fund Corporafion 16 976

Barclays Global Investors Australia Limited as responsible entity for the Barclays

Europe Ex-UK Equity Index Fund 3948
Rarclays Global Investors, N.A. 164 430
Barciays Global Investors, NA. 065 584
Barclays Global Investors, NA. 31 868
Barclays Global Investors, N.A. 62 064
Barclays Global Investors, N.A. 6232
Barclays Gicbal Investors, N.A. 2220
Barclays Global Investors, N.A. 98 172
Barclays Global [nvestors, N.A, 7702
Barclays Global fnvestors, N.A. 62 902
Barclays Glohal Investors, N.A, 56712
Barclays Global investors, N.A. 27 513
Barclays Global investors, N.A. 210 052
Barclays Global Investors, N.A. 64 545
Barctays Global Investors, N.A. 32173
Barclays Global investors, N.A. 30 488
Bell Atlantic Master Trust 3430
BNY Molion EB Gollective Investment FD Plan MCPF0106722 1047
Caisse de depot et piacement du Quebac 49 096
Canada Pension Plan Investment Board 248 500
Canada Pension Plan Investment Board 546 084
CF International Stock Index Fund 18 235
CIBG Disciplined International Equity Fund 42819
CIBC Furopean Index Fund 2 207
CIBC Infernaiional index Fund 4 434
City of New York Deferred Compensation Plan 3900
Colleges of Appiled Arts and Technology Pension Plan 300 082
Consalidated Edison Refirement Plan 12
Cosmopoiitan Investment Fund 191
Cosmopaiitan investment Fund 1281
DT International Stack Index Fund 31122
European Stock Index Trust By: Vanguard Fiduciary Trust Company acting as

trustee 657
Fiduciary Trust Company Int| as Agent for Us Clients 500
General Motors Welfare Bonefit Trus! 1253
fmperial International Equity Poot 7305
ING International index Portfofio by ING Funds Services LLC 7400
e Russell Global Large Cap index 88% Portfolio 1 800
Intech Global Core Fund LL.C 4 500
TJanus Adviser intech Risk-Managed International Fund 1642
Japan Trustee Services Bank Ltd as Trustee for Mitsui Asset Trust & Banking

Co., Lid as Trustee for MSC! Index Select Fund-Europe Portfolio 180
Japan Trusiee Services Bank Lid as Trustee for Mitsui Asset Trust & Banking

Co., Ltd as Trustee for MSCI Kokusal Index Mother Fund 26 375




Japan Trustee Services Bank, Lid. as trustee for Shinko Globat Equity Index

Mother Fund (IV-SHINKO 0066) A/C 100012442 1914
Louisiana State Employees Retirement System 200
Lucent Technologies Inc Master Pension Trust 2 685
Microsoft Global Finance 14 200
Morgan Stanley Institutional Fund, Inc Active International Allecation Portfolio 18 642
Morgan Stanley International Fund 12
Morgan Stanley Investment Management Active International Allocation Trust 22 465
Nikko AM World FDS-AM Intech Global Core Fund 30 184
KT Unit Trust by Northern Trust Fidugiary Services (ireland) Limited 54 489
On behalf of Norges Bank 1
On behalf of Norges Bank on behalf of the Government of Norway 405 827
On behalf of Norges Bank on behalf of the Government of Norway 1
On behalf of Norges Bank on behalf of the Government of Norway 69 710
On behalf of Norges Bank on behalf of the Government of Norway 1
Public Employes Retirement System of ldaho 13977
Public Employees Retirement Assoclation of New Mexico 21 700
Public Employees Retirement System of Mississippi 19 670
Public Employees Retirement System of Nevada 31 681
Sohwab Fundamental International Smail-Mi¢ Company [ndex Fund 2 382
State of Gonnecticul Retiremant Plans and Trust Funds 12
Stichting tot Bewaring Cordares Subfonds Aandeten Europa Passief Beheer 68
Summit Pinnacie Series - EAFE International Index Portfolio 1319
TD Emerald Global Equity Pooled Fund Trust 6 800
D Emerald International Equity Index Fund 17 986
TD Energy Fund J00 Q00
TD European index Fund 1 500
TD Internaticnal index Fund 3937
The Master Trust Bank of Japan, Ltd as trustee for MUTB400045793 182 200
The Master Trust Bank of Japan, Ltd. As trustee for Morgan Stanley Developed

Countries Equity Index Mother Fund 200
The Master Trust Banik of Japan, Ltd. As trustee for Morgan Stanley Passive

Foreign Equity Mather Fund) 412
The Master Trust Bank of Japan, Ltd. As trustee for MTBC400045811 185 423
Van Kampen Series Fund Inc., Van Kampen Global Equity Allocation Fund 8776
Vanguard European Stock index Fund 28 243
Vanguard FTSE All-World Ex-US Small-Cap Index Fund, a Series of Vanguard

International Equity Index Funds 6 832
Vanguard Investment Series PLC By: The Vanguard Group Inc, In its capacity

as Investment manager 64 569
Vanguard Investment Series PLC By: The Vanguard Group [ne. Inits capacity

as Investment manager 3031
Vanguard Tax - Managed Intermational Fund 78 800
Vanguard Total international Stock Index Fund, A Series of Vanguard Star

Funds 117 480
Washington University 1800
Wells Farga Master Trust Diversified Stock Portiolio 5408
Wells Fargo Master Trust International Index Portfollo 1930
Virginia Retirement System 2720
Summa 4 965 149



19) Emoft

Agare: Antal aktier:
Alaska Permanent Fund Corporation 16 976
Barclays Global Investors Australia Limited as responsible entity for the Barclays

Europe Ex-UK Equity Index Fund 3948
Barctays Giobal Investors, N.A. 164 430
Barclays Global Invesiors, N.A, 065 584
Barclays Global Investors, N.A, 31 868
Barclays Global Investars, N.A, 62 084
Barciays Global Investors, N.A. 6 232
Barclays Global Investors, N.A, 2220
Barclays Globat Investors, N.A, 98 172
Barclays Globat [nvestors, N.A 7702
Barclays Global Investors, N.A. 62 902
Barclays Global Investors, N.A, 58 712
Barclays Global lnvestors, N.A, 27 513
Barclays Global Investors, NLA, 210052
Barciays Global Investors, N.A. 64 545
Rarclays Global Investors, N.A, 32173
Barclays Global investors, N.A, 30 488
BBH (LUX) Custodian for Fidelity Funds - Industrials 79000
BNY Melion EB Gollective Investment FO Plan MCPE(106722 1047
Caisse ge depot et placement du Quebec 49 096
Canada Pension Plan investment Board 248 500
Canada Penslon Pian investment Board 546 004
CF international Siock index Fund 18 235
CIBC Disclplined International Equity Fund 42 619
CIBC European Index Fund 2207
CIBC international Index Fund 4 434
City of New York Deferred Compensation Plan 3900
Colieges of Applied Arts and Technology Pension Plan 300 982
Consolidated Edison Retirement Plan 12
Cosmopelitan [nvestment Fund 191
Cosmopolitan Investment Fund 1281
DT International Stock Index Fund 31122
European Stock Index Trust By: Vanguard Fiduciary Trust Company acting as

trusiee 657
Fiduciary 1rast Company Int' as Agent for US Clients 500
General Motors Welfare Benefit Trust 1263
imperial International Equity Pooi 7308
intech Global Core Fund LLC 4 500
International Equities Sector Trust 42
Janus Adviser Intech Risk-Managed International Fund 1642
Japan Trustee Services Bank, Lid. as trustee for Shinko Global Equity Index

Mother Fund (IV-SHINKO 0066) A/C 100012442 1914
Louisiana State Employees Retirement System 200
Uloent Technologies Inc Master Pension Trust 2685
Morgan Stanley International Fund 12
Nikko AM World FDS-AM Intech Global Core Fund 30 184
KT Unit Trust by Northern Trust Fiduciary Services {lreland} Limlted 54 4BY
On behalf of Norges Bank i
On behalf of Norges Bank on behalf of the Government of Norway 495 827
Gn behalf of Norges Bank on behalf of the Government of Norway 1
On behalf of Norges Bank on behalf of the Government of Norway 69 719

On behalf of Norges Bank on behalf of the Governmeni of Norway

1




Public Employee Relirement System of ldaho 13877

Public Employegs Retirement System of Mississippi 19 670

Bublic Employees Retirament System of Nevada 31 681

Ridgeworth Funds - International Equily Index Fund 2905

Sohwab Eundamental [nternational Small-Mid Company index Fund 2382

State of Connecticut Retirement Plans and Trust Funds 12

Elate Teacher Relirement System of Ohio 75 485

Stichting Fensioenfonds ABP duly represented by APG Algemene Pensioen

Groep NV 107 123

Stichting tot Bewaring Cordares Subfonds Aandeien Europa Passief Beheer 68

Summit Pinnacie series - EARE Infernational Index Porifolio 1318

D Emerald Global Equity Pooled Fund Trust 6 800

TO Emeraid internalional Equily Index Fund 17 986

TD Energy Fund 300000

TH Furopean Index Fund 1 500

TD international Index Fund 3937

Texas Educalion Agency 104 934

The Master Trust Bank of Japan, Lid. As trustee for MTBCA00045780 107 225

Vanguard European Stock Index Fund 26 243
Vanguard F1SE All-Worid Ex-US Small-Cap Index Fund, a Series of Vanguard

International Equity Index Funds 8 832

Vanguard Invesiment Series PLC By: The Vanguard Group Inc. in its capacity

as investment manager 64 569

Vanguard Investment Series PL.C By: The Vanguard Group Inc. In its capacity

as investment manager 303t

Vanguard Tax - Managed international Fund 78 600
Vanguard Total Infernational Stock Index Fund, A Series of Vanguard Star

Funds 117 480
Washingion University 1 800
Wells Fargo Master Trust Diversified Stock Portfolio 5 408
Welis Fargo Master Trust International lndex Portfolio 1930
Virginia Retirement System 2720
Summa 5 040 861

20) Emot

Agare: Antal aktier: |
Abu Dhabl Retirement Pensions & Benefits F und in ite capacity as Authorized

Signatory g 647
Aaska Perrmanert Fund Corporation 16 976
Aiaska Permanent Fund Corporation 8 604
Fiva Bremier VIP Trust - Multimanager Mid Cap Growth Portfolio 12 575
Bell Atlantic Master Trust 3430
BNY Mellon EB Collective lnvestment FDD Plan MCPFQ106722 1047
Caisse de depot et placement du Quebec 49 (96
Caifornia State Teachers Retirement System 12
California State Teachers Retiremant System 4 486
Canada Pension Plan Investment Board 248 500
Ganada Peasion Plan Investment Board 546 094
CF International Stock index Fund 18 238
TIaC Disciplined International Equily Fund 42 619
CIBC European Index Fund 2 207
CIBC International Index Fund 4 434
Cily of New York Deferred Compensation Plan 3200




Calleges of Applied Arts and Technology Pension Plan

300 982

Common Trust Sweden Fund 218 733
Cosmopolitan Investment Fund 191
Cosmopolitan lnvestment Fund 1281
OT International Stock Index Fund 31122
European Stock Index Trust By: Vanguard Fiduciary Trust Company acting as

trustee 657
Fiduciary Trust Company int'l as Agent for US Clients 500
Ford Mator Company Defined Benefit Master Trust 40610
Ford Motor Company of Canada Elected Master Trust 3971
Future Fung Board of Guardians 14 764
General Motors Welfare Benefit Trust 1263
iBM Savings Plan 40 590
Imperial International Equity Pool 7305
NG International Index Porifolio by ING Funds Services tLc 7 400
ING Bussell Global Large Cap |ndex 85% Portiolio 1600
intech Global Core Fund LL.C 4 500
Janus Adviser intech Risk-Managed {nternational Fund 1642
Japan Trustee Services Bank Ltd as Trustee for Mitsui Asset Trust & Banking

Co., Lid as Trustee for MSCl Index Select Fund-Europe Portfolio 180
Japan Trustee Services Bank Ltd as Trustee for Mitsui Assef Trust & Banking

Co., Ltd as Trustee for MSCI Kokusai Index Mother Fund 26 375
Japan Trustee Services Bank, Ltd. as trustse for Shinko Global Equity Index

Mother Fund (IV-SHINKO 0066) AIC 100012442 1914
John Hancock Funds || International Equity Index Fund 5696
John Hancock Trust International Equity Index Trust A 23 695
John Hancock Trust International Equity Index Trust B 5165
LVIP SSGA International Index Fund 2980
Microsofl Global Flnance 14 200
Ministry of Strategy and Finance 4 309
Monetary Authority of Singapore 3400
Morgan Stanley institutional Fund, Inc Active International Allocation Portfollo 18 642
Morgan Stanley international Fund 12
Morgan Staniey Investment Management Active International Allocation Trust 22 465
Nilkko AM Warlg FDS-AM Intech Globat Core Fund 30184
NT URi Trust by Northern Trust Fiduciary Services (Irefand) Limited 54 489
On behalf of Norges Bank k
On benalf of Norges Bank on behalf of the Government of Norway 495 827
On benalf of Norges Bank on behalf of the Government of Norway 1
On behalf of Norges Bank on behalf of the Government of Norway 69 710
On behalf of Norges Bank on behalf of the Government of Norway 1
Benn Series Daveioped Infernational Index Fund 525
Bension Funa Association for Local Government Officlals 11 245
BG & E Postretirement Medical Plan Trust - Management and Non-Bargaining

Unit Relirees 875
Pseg Nuclear Lic Master Decommissioning Trust 279
Public Employee Retirement System of ldaho 138977
Pubiic Employees Retirement Association of New Mexico 6 620
Public Employees Retirement Association of New Mexico 21700
Public Employees Retirement System of Mississippi 19670
Public Employees Retirement System of Nevada 31 681
Resource Stock Index Common Trusi Fund 9116
Ridgeworth Funds - International Equity Index Fund 2905
Rockefeller & Co., inc 13 560




Sehwab Fundamental Internationat Small-Wid Company Index Fund

2382

Sempra Energy Pension Master Trust 5824
SSgA MSCI EAFE Index Fund 11 470
SSgA Sweden Index Fund 11699
§8gA Sweden index Fund 61 288
ESTR: Pension fund of Sumitomo Mitsui Banking Corporation 1384
State of Connecticut Retirement Plans and Trus! Funds 12
State Sireet Bank and Trust Company invesiment Funds for Tax Exempt

Retirement Plans 12673
Siate Sireet Bank and Trust Company Investment Funds for Tax Exempt

Retirement Plans 462
Siale Sireet Bank and Trust Company Investment Funds for Tax Exempt

Retirement Plans 68 863
Stale Street Bank and Trust Company [nvestment Funds for Tax Exempt

Retirement Plans 48 059
State Teacher Retirement System of Ohlo 75 485
Stichting Pensioenfonds ABP duly represented by APG Algemene Pensioen

Groep NV 107 123
Stichting tot Bewaring Cordares Subfonds Aandelen Europa Passief Beheer 68
Summit Binnacie Series - EAFE International Index Portfotio 1319
D Emeraid Globat Equity Pooled Fund Trust & 800
TD Emerald International Equity Index Fund 17 886
TD Energy Fund 300 000
T European Index Fund 1 500
TD International index Fund 3937
The Master Trust Bank of Japan, Ltd as trustee for MUTB400045793 182 200
The Master Trust Bank of Japan, Ltd as trustee for MUTB400045704 100 699
Thoe Master Trust Bank of Japan, Lid Re: Hitachi Foreign Equity Index Mother

Fund 7 337
The Masior Trust Bank of Japan, Ltd. As trustee for Morgan Stanley Devsioped

Gountries Equity Index Mother Fund 200
The Master Trust Bank of Japan, Ltd. As trustee for Morgan Stanley Passive

Foreign Equity Mother Fund) 412
The Master Trust Bank of Japan, Ltd. As trustee for MTBC400045811 185 423
The Master 1rust Bank of Japan, Lid. As trustee for MTBJ400045827 149 561
Van Kampen Sertes Fund Inc., Van Kampen Giobal Equity Allocation Fund 6775
Vanguard European Stock index Fund 28 243
Vanguard FTSE All-World Ex-US Smal-Cap Index Fund, & Series of Vanguard

international Equity Index Funds 6 832
Vanguard Investment Series PLC By: The Vanguard Group Inc. In its capacity

as investment manager 64 569
Vanguard Investment Series PLC By: The Vanguard Group Inc. Inits capacity

as investmeni manager 303
Vanguard 1ax - Managed Inlernationa Fund 78 600
Vanguard Total International Stock Tndex Fung, A Series of Vanguard Star

BEunds 117 480
Washington University 1 800
Wells Fargo Master Trust Diversified Stock Portfotlo 5 408
Weils Fargo Master 1rust International Index Portfolio 1930
Wheeals Gommon Investment Fund 11 845
Virginia Retirement System 2720
Summa 4 340 670



21) Emot

Agare: Antal aktier:
international Cquities Sector Trust 42
(ouisiana State Employees Retirement Sysiem 200
Texas Education Agency 104 934
The Master Trust Bank of Japan, Lid, As trustee for MTRC400045780 197 225
Summa 302 401
24) Emot
Agare: Antal aktler:
NG International Index Fortfolio by ING Funds Services LLC 7 400
NG Russell Global Large Cap Index 85% Portfolio 1 600
9 000

Summa




Proposals for resolutions to be presented at the AGM in
Lundin Petroleum AB (publ)
Wednesday, 13 May 2009

Resolution in respect of appropriation of the company’s profit or loss according fo the adopted
balance sheet {item 10}

The Board of Directors proposes that no dividend is declared for the financial year 2008.

Resolutions in respect of Chairman of the meeting, number of Board members, fees payable to
the Board members and auditors, election of Chairman of the Board and of other members of the
Board and election of auditors (items 2, and 13-17)

Lundin Petroleum AB's Nomination Committee, consisting of lan H. Lundin {Chairman of the Board of
Directors), Magnus Unger, {Member of the Board of Directors and Chairman of the Nomination
Commitiee), KG Lindvall (Swedbank Robur), Carl Rosén (Second Swedish National Pension Fund) and
Ossian Ekdahl (First Swedish Nationai Pension Fund), jointly representing approximately 40 per cent of
the voting rights for alf the shares in Lundin Petroleum AB, proposes the following:

«  Election of advekat Erik Nerpin as Chairman of the meeting.

« Election of seven members of the Board of Directors with no deputy members.

» A fotal compensation to the Board of Directors of SEK 3.5 million to be divided as follows. SEK
800°000 to the Chairman, SEK 400'000 to other members of the Board not employed in Lundin
petroleum and SEK 100'000 for each assignment in the Committees of the Board of Directors (in
total not more than SEK 700000 for committee work).

. Re-election of the members of the Board lan. H. Lundin, Magnus Unger, William A. Rand, Lukas
H. Lundin, C. Ashley Heppenstall and Asbjgm Larsen and election of Dambisa F. Moyc as new
member of the Board. Dambisa F. Moyo is a former Global Economist at Goldman Sachs in
|.ondan. She previously worked at the World Bank in Washington DC. Dambisa F. Moyo holds a
Doctorate in Economics from Oxford University and a Masters in Public Administration,
International Trade and Finance from Harvard University,

« Re-election of lan H. Lundin as Chairman of the Board of Directors.

« Election of PricewaterhouseCoopers AB as auditors with the authorized public accountant Bo
Hjalmarsson as the auditor in charge.

« Payment of auditors' fees upon approval of their invoice.

Resolution in respect of principles for compensation and other terms of employment for
management (item 19)

The Board of Directors’ proposal for principles for compensation and other terms of employment for
Lundin Petroleum’s management entalls that it is the aim of Lundin Petroleum to recruif, motivate and
retain high calibre executives capable of achieving the objectives of the group, and to encourage and
appropriately reward superior performance in a manner that enhances shareholder value. Accordingly,
the Group operates a Policy on Remuneration which ensures that there is a Glear link to business strategy
and a close alignment with shareholder interests and current best practice, and aims to ensure that senior
executives are rewarded fairly for their contribution to the Group’s performance.



There are five key elements to the remuneration package of management in the Group: a) Basic salary,
b) Yearly variable salary; ¢) Long-term Incentive Plan (LTIP); ) Pension arrangements; and e) Non-
financial benefits. The yearly variable salary shali normally be within the range of 1 - 10 monthly saiaries.

The proposed 2009 LTIP entails a remuneration plan related to the Company's share price. Lundin
Petroleum's undertaking under the proposed LTIP may be secured through repurchase of shares and will
not include any dilution of the share capital.

Please refer to attachment 1 for more information.
Remuneration of Board members for special assignments outside the directorship (item 20}

Shareholders jointly representing approximately 30 per cent of the voting rights for all the shares in the
company propose that an amount of not more than SEK 2.5 million in fotal be available for remuneration
of Board members for special assignments outside the directorship.

Authorization to resolve new issue of shares and convertible debentures (item 21)

The Board of Directors proposes that the Board is authorized to decide, at one or more occasions until
the next Annual General Meeting:

(i} to issue new shares with consideration in cash or in kind or by set-off or ctherwise with conditions and
thereby be able to resolve to disapply the shareholders pre-emption rights. To the extent the new shares
are issued with disapplication of the shareholders pre-erption rights they shall be issued at a
subscription price that closely corresponds to the market price of the shares at the time of the issue; and

(i) to issue convertible debentures with consideration in cash or in kind or by set-off or otherwise with
conditions and thereby be able to resolve to disapply the shareholders pre-emption rights. To the extent
the convertible debentures are issued with disapplication of the shareholders pre~emption rights they shall
be issued at a subscription price that closely corresponds to market value based on the market price of
the shares at the time of the issue of the convertible debentures.

The reason for disapplying the sharehoiders’ pre-emption rights is to enable Lundin Petroleum to make
business acquisitions or other major investments. The total number of shares that can be issued based
on the authorization may not exceed 35°000'000. I the authorization is exercised in fufl, the newly issued
shares would constitute approximately 10 per cent of the share capital.

Authorization to resolve repurchase and sale of shares (item 22)

The Board of Directors proposes that the Board Is authorized, during the period until the next Annual
General Meeting, to decide on repurchases and sales of Lundin Petroleum shares on the NASDAQ OMX
Stockholm (the "Exchange”). The maximum number of shares repurchased shall be such that shares held
in treasury from time to time do not exceed five per cent of all shares of the Company. Repurchase of
shares on the Exchange may take place only at a price within the spread between the highest bid price
and lowest ask price as registered from time to time on the Exchange. The repurchases shall be made in
accordance with the provisions concerning the purchase and sale of a company’s own shares in the "Rule
Book for Issuars” issued by the Exchange.

The purpose of the authorization is to provide the Board of Directors with an instrument to optimize
Lundin Petroleum’s capital structure and thereby create added value for the shareholders and to secure
Lundin Petroleum’s obligations under the Long-term Incentive Plan ("LTIP", see ifem 19 above). The
authorization shall also include the right to secure the obligations under the LTIP by the acquisition of
derivatives. Repurchased shares may not be transferred to employees.

Based on the annua! report, the consolidated financial statements and other information which has
become known, the Board of Lundin Petroleum AB has considered all aspects of the Company's and the



Group’s financial position. This evaluation has led the Board to the conclusion that a repurchase of shares
in accordance with the authorization is justifiable, in view of the requirements that the nature and scope
of, and risks involved in the Company’s operations place on the size of the Company’s and group's equity,
as well as its consolidation needs, liquidity and position in other respects.

Amendment of the Articles of Association (item 23}

The Board of Directors proposes that section 3 of the Articles of Association be amended in accordance
with the following.

"The object of the Company’s business is to explore, develop and produce oif and gas, to develop other
energy resources, and to undertake activities compatible therewith, either directly or indirectly through its
subsidiaries, associated companies or other forms of joint enterprises.”

The Board of Directors further proposes that the first two paragraphs of section 10 of the Ardicles of
Association be amended in accordance with the following.

“Notice of a General Meeting of shareholders shall be published in the Official Swedish Gazette (Post-
och Inrikes Tidningar) as well as on the Company's website. Al the time of the notice, an
announcement with information that the notice has been Issued shall be published in Svenska
Dagbladet.

Notice of the Annual General Meeting and of any Extraordinary General Meeting at which a proposal for
amendment of the Articles of Association will be considered shall be issued no more than six and no less
than four weeks prior to the Meeting. Notice of any other Extraordinary General Meetings shall be issted
no more than six weeks and no less than three weeks prior to the Meeting.”

The Board of Directors proposes that the resolution by the AGM regarding section 10 of the Articles of
Association shall be conditional upan the proposed amendment of the Companies Act {SFS 2005:551)
having come into force, entaiting that the proposed amendment of the Articles of Association is in
accordance with the Companies Act.

Please refer to attachment 2 for the new version of the Articles of Association.
Resolution regarding the nomination process for the AGM in 2010 (item 24)

The Nomination Committee proposes that the Annual General Meeting decides that the nominaticn
process for the Annuat General Meeting in 2010 shall follow the same procedure as the current year,
meaning that the Chairman of the Board shali invite three or four of the largest shareholders of the
company to form a Nomination Committee. The names of the members of the Nomination Commitiee
shall be announced not later than six months prior to the Annual General Meeting in 2010. The
Nomination Committee shall prepare the following proposals for resolutions to the Annual General
Meeting in 2010: (i) proposal for Chairman of the meeting; iy proposal for members of the Board of
Directors; (i) proposal for Chairman of the Board of Directors; (iv) proposal for remuneration of the
members of the Board of Directors, distinguishing between the Chairman and other members of the
Board and remuneration for Committee work; (v} proposal for remuneration of the Company's auditors;
and (vi) proposal for principles of the nomination process for the AGM in 2011, If the shareholding in the
Company is significantly changed befere the Nomination Committee's work is compieted, a change in the
composition of the Nomination Committee may take place. The Nomination Committee shall remain in
office until a new Nomination Committee has been appointed.

Stockhotm in Aprii 2008
LUNDIN PETROLEUM AB {publ)



The Board of Directors



Report regarding the work of Lundin Petroleum AB's nomination committee and
proposals to the 2009 annual general meeting

The nomination committee of Lundin Petroleum AB (hereinafter “Lundin Petroleum”} submits the following report of its
wark pending the annuaf general meeting of Lundin Petroleum to be held on 13 May 2009,

Formation of the nomination committee

At the annual general meeting of Lundin Petroleum held on 13 May 2008, reselutions were adopted regarding the
following principles for the nomination procedure pending the 2009 annual general meeting. The chairman of the boatrd
shail invite three to four of the company's major shareholders to form a nomination committee. The composition of the
normination committee shall be made public not fater than six months prior to the 2009 annual general meeting. The
nomiration committee shall prepare proposals for the following resolutions to be adopted at the 2009 annual general
meeting: (i) proposal regarding the election of a chaitman of the meeting; (i) proposal regarding the election of
directors; (iii) proposal regarding the election of a chalrman of the board; {iv) proposal regarding board fees, with a
breakdown between the chairman and other directors as well as compensation for committee work; (v} proposal
regarding the election of auditors; (vi) proposal regarding auditors’ fees; and {vii) proposal regarding principles for the
nomination procedure pending the 2010 annual general meeting.

On 31 July 2008, the largest shareholders of Lundin Petroleum were Lotito Moidings Ltd, Wellington Manhagement,
Swedbank Robur funds and the Second Swedish National Pension Fund.

On 25 September 2008, the nomination committee comprised the following members: lan Lundin {chairman of the
voard and representative of Lorito Holdings Ltd); Magnus Unger (director); KG Lindvall (appointed by Swedbank Robur
funds); Carl Rosén (appointed by the Second Swedish National Pension Fund) and Ossian Exdahi (appointed by the First
swedish National Pension Fund). The nomination committee represents approximately 40 per cent of the shates in
Lundin Petroleum.

wellington Management declined to appoint its own representative and instead instructed lan Lundin to ask another
major shareholder to appoint, In fieu of Wellington Management, a representative who could ensure continuity and
integrity in the work of the nomination committee. In accordance with this request, the First Swedish National Pension
Fund was asked, and it appointed Ossian Ekdahl as representative. Ossian Ekdahl has been a member of two of Lundin
Petroleum’s previous nomination committees.

At the constituent meeting, Magnus Unger was appointed chairman of the nomination committee. The reason for this
deviation from the Swedish Code of Corporate Governance (hereinafter the "Code”) is that the members of the
nomination committee considered it warranted that fan Lundin be appointed chairman in light of the Lundin family's
large sharehotdings in the compary. lan Lundin gratefully acknowledged this confidence but proposed that Magnus
Unger be appointed chairman, since the latter fhas been responsible for these types of issues within the board and in
connection with general meetings over a fong period of time, and his closer connection to Sweden would facilitate the
work of the nomination committee. For the same reasons, Magnus Unger has served as chalrman of Lundin Petroleum's
previous homination committees pending the 2006, 2007 and 2008 annual general meetings.

Information regarding the composition of the nomination committee was made public through a press release on 26
September 2008, The press release contained information regarding the manner in which shareholders may submit
proposals to the nomination committee. No such proposals were submitted.

The work of the nomination committee

The nomination commiitee has met on two occasions and informal contacts have taken place between such meetings.
The nomination committee has received a report regarding the work of the board and the work procedures during the
past year, the result of an evaluation of the work of the board carried out by the chairman of the board, and a study by
1 undin Petrofeurn's legat counsel concerning the independence of the directors,

The werk of the nomination committee has focused on seeking an additional independent candidate for the board. A
number of different candidates have been discussed, The nomination committee thereafter decided to interview
Dambisa F, Maoyo, who was present at the nomination committee's second meeting, The membars who are independent
of the company, namely KG Lindvall, Carl Rosén and Ossian Ekdahl, were afforded an opportunity to meet Dambisa F,
Moyo separately without fan Lundin and Magnus Unger being present. The nomination committee thereafter
unanimeusly decided to propose the election of Dambisa F. Moyo and the re-election of other directors.



Darnbisa F. Moyo is a former Global Econonvist at Galdman Sachs in Londen. She previously worked at the Worid Bank in
Washington DC. Dambisa F. Moyo holds a Doctorate in Economics from Oxford University and a Masters in Public
Administration, International Trade and Finance from Harvard Unlversity.

The nomination committee's considerations

Election of the board

According to the Code and the Stock Exchange’s rules and regulations, which nowadays contain the same criteria
regarding independence, more than one-half of the directors elected at the general meeting shall be independent of the
company and company management. In addition, at least two of the directors elected by the general meeting shall be
independent of both the company's major sharehoiders and of the company and company management.

The conclusion reached in the study regarding the independence of the directors which has been reviewed by the
nomination commiittee is that all proposed directors with the exception of the CEO, Ashley Heppenstall, are to be
regarded as independent of the company and company management. Furthermore, all proposed directors with the
exception of William Rand are considered 1o be independent of the company's major shareholders, who are represented
on the board by lan Lundin and Lukas Lundin. William Rand is considered to be not independent since he holds
directorships in a number of listed companies in which the tundin family, through a family trust, holds ten per cent or
more of the share capital and voting rights.

The nomination committee has noted that in cettain cases it may be difficult to assess the independence of the directors.
tan Ltundin has been regutarly retained by company management 10 perform remunerated work duties which fall
autside the scope of the board work, .. in connhection with the company's major transactions, and for this reason might
be deemed not independent on the company and company management, Ashley Heppenstall, in his capacity as CEQ,
might be deemed not Independent on the company's major shareholders, notwithstanding the absence of any other
business relations between them,

The nomination commitiee’s opinion is that, irrespective of whatever assessment is made in the above-mentioned cases,
the proposed board amply meets the requirements for independence as set forth in the Code and the Stock Exchange's
rules and regulations. The nomination committee thus deemed It unwarranted to investigate the issue fusther.

The nomination committee's overall assessment Is that, in light of Lundin Petroleurn’s operations, phase of development
and circumstances in general, the preposed board has an appropriate composition, with directors possessing a
multifaceted and broad range of skills, experience and backgrounds, and that it meets the requirements regarding
independence in relation to the company, company management and the company's major shareholders. The
nomination committee’s proposal for election of Dambisa F, Moyo as new member of the board is also a step in striving
for a more equal gender distribution on the board.

Other issues

The praposal regarding board fees and compensation for committee work entails unchanged fees. The CEO receives no
board fees,

The term of office of Lundin Petroleum’s current auditors expires in conjunction with the annual general meeting. Klas
Brand has informed Lundin Petrofeum that, due to PricewaterhouseCoopers' internal rules regarding the length of
engagements, he cannot put forward his candidacy for re-glection. The nominatlon committee's proposal entails that
PricewaterhouseCoopers AB be ¢lected as auditors. The proposed auditor-in-charge, Bo Hjalmarssen, |s deemed well
qualified for the engagement. It is proposed that fees be paid to the auditors in accordance with approved invoices. The
preparation of the proposal regerding the choice of auditor has been carded out by Lundin Petroleum's board of
directors’ audit committee,

On the issue of the procedure regarding preparations for election pending the 2010 annual general meeting, the
nomination committee has found that the proposed procedure - which is the same as adopted by the 2008 annual
general meeting - has functioned well and that it accords with the practice in most listed companies.

it is proposed that Advokat Erik Nerpin, who has chaired Lundin Petroleum's general meetings for the past four years, be
elected to chair the annual general meeting.



The nomination committee’s proposals regarding resolutions to be adopted at the annual general
meeting

s Advokat Erik Nerpin, Kilpatrick Stockton Advokatbyré be appointed as chairman of the meeting.
e Seven ordinary directors be appointed without alternates.

s tan Lundin, Willlam Rand, Magnus Unger, Lukas Lundin, Ashley Heppenstall, Asbjém Larsen be re-elected and
Dambisa F. Moyo be newly etected,

¢ lan Lundin be re-elected as chairman of the board.

s Annual board fees of SEK 3,500,000 be paid, of which SEK 800,000 to the chairman and SEK 400,000 to each of
the other directors with the exception of the CEQ, Ashley Heppenstall, and SEK 100,600 per engagement be
paid to the directors who are members of the board's compensation committee and audit committee;
however, the total fees for committes work shall not exceed SEK 700,000.

«  The registered fiem of accounts, PricewaterhouseCoopers AB, be elected as the new auditor with authorised
public accountant Bo Hjalmarsson as auditor-in-charge,

¢ Auditors’ fees be paid in accordance with approved invoices.

Preparation for the election of the board and auditors, etc. pending the 2010 annual general meeting: The chalrman of
the board shall invite three to four of the company's major shareholders to form a nomination committee. Information
regarding the composition of nomination committee shail be made public not later than six months prior to the 2009
annual general meeting. The composition of the nomination committee might be changed in the event the ownership
structure changes significantly before the work of the nomination committee is completed. The nomination committee's
term of office shalf extend until a new nomination comrmittee is appeinted. The nomination comtaittee shall appoint a
chairman from among its members, The nomination committee shall prepare propesals regarding the following
resolutions to be adopted at the 2010 annual general meeting: () proposal regarding the election of a chairman of the
meeting; (i) proposal regarding the election of directors; (i) proposal regarding the election of a chairman of the board;
(iv} proposal regarding board fees with a breakdown between the chairman and other directors, as well as
compensation for committee work; (v) proposal regarding the election of auditors (where required); {vi} propoesal
regarding auditors’ fees; and (vii) proposal regarding principles for the nomination procedure pending the 2017 annual

general meeting. -



Attachment 1

LUNDIN PETROLEUM AB’S POLICY ON REMUNERATION

PRINCIPLES FOR REMUNERATION AND OTHER TERMS OF EMPLOYMENT FOR MANAGEMENT

It is the aim of Lundin Petroleum to recruit, motivate and retain high cafibre executives capable of
achieving the objectives of the Group, and to encourage and appropriately reward superior performance
in a manner that enhances shareholder value. Accordingly, the Group operates a Policy on Remuneration
which ensures that there is a clear link to business strategy and a close alignment with sharehoider
interests and current best practice, and aims to ensure that senior executives are rewarded fairly for their
contributian to the Group's performance.

This document sets out the Policy on Remuneration for the Company’s executives. The term ‘gxecutives’
refers to the President and Chief Executive Officer (CEQ), and other members of Group Management
that includes the Executive Vice President and Chief Operating Officer (COO), and other executive
officers at Vice President level.

The Board of Directors’ proposal outlined herein cotnplies with the principles for compensation previously
awarded to Group Management and is based on individual agresments concluded between the Company
and each executive.

Compensation Committee

The Compensation Committee is to receive information on, and to determine matters regarding the
compensation of Group Management. The Committee meets regularly and is responsible for reviewing
the Policy on Remuneration and the compensation of executives and for making recommendations
thereon {o the Board of Directors. The Committee also has access to external advisors to ensure that
salary and benefit packages are competitive and appropriate.

The proposed compensation leve!, criteria for variable salary and other employment terms for the CEO
are submitted by the Compensation Commitiee to the Board for approval, For other executives, the CEQ
is responsible for proposing appropriate terms of compensation for approval to the Compensation
Committee and for reporting to the Board.

Elements of Remuneration

There are five key elements to the remuneration package of executives in the Group:

a) basic salary;

b) yearly variable salary;

¢) long-term incentive pian;

d) pension arrangements; and
e) non-financial benefits.

Basic Salary

The basic salary shall be based on market conditions, he competitive, and wiil take into account the
scope and responsibilities associated with the position, as well as the skills, experience and performance
of the executive. The basic salary shall be reviewed annually to ensure that it remains competitive. In
order to assess the competitiveness of the salary and benefit packages offered by the Group,
comparisons may be made to those offered by similar companies. In such circumstances, the comparator
group is chosen with regard to:

a) companies in the same industry;
b} the size of the company (turnover, profits and employee numbers);
c) the diversity and complexity of their businesses;
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d) the geographical spread of their businesses, and
e) their growth, expansion and change profile.

Periodic benchmarking activities within the oil and gas sector shall also be undertaken fo ensure that
compensation packages remain in line with current market conditions.

Yearly variable salary

The Company considers that a yearly variable salary is an important part of the remuneration package
where associated performance targets reflect the key drivers for value creation and growth in shareholder

value.

At the end of each year, the CEC will make a recommendation to the Compensation Committee
regarding the payment of the yearly variable salary to employees based upon their individual contribution
to the Company's performance. This includes the achievernent of the Company's strategic objective of
growth and enhancement of shareholder value through increases in the stock price resulting from
increased reserves, production, cash flow and profit.

After consideration of the CEQ's recommendations, the Compensation Committee will recommend to the
Board of Directors for approval the fevel of the yearly variable salary of the CEQO, and of alt other
executives and employees, to the extent that such award is in excess of US$10,000 per employee. The
yearly variable salary shall normally be within the range of 1 ~ 10 monthly salaries.

Long-term Incentive Plan

The Long-term Incentive Plan ("L.TIP") is related to the Company's share price and is divided into one
ptan for senior executives (being the CEQ, the COO, the Chief Financial Officer (CFO) and the Senior
Vice President Operations) and one pian for other management. The LTIP is desighed to align
management incentives with shareholder interests.

a) Senior Executives

The LTIP for senior executives includes the issuance by Lundin Petroleum of phantom options
exercisable after five years from the date of grant. The exercise of these options does not entitle the
recipient to acquire shares of Lundin Petroleum, but to receive a cash payment based on the appreciation
of the market value of such shares.

The senjor executives will be granted phantom options with an exercise price equal to 110 per cent of the
average of the closing prices of the Company's shares on the OMX Nordic Exchange Stockholm for the
ten trading days immediately following the AGM. Such options will vest on the fifth anniversary of the
date of grant. The recipient will be entitled to receive a cash payment equal to the average closing price
of Lundin Petroleum’s shares during the fifth year following grant, less the exercise nrice.

Payment of the award under these phantom options will oceur in two equal instalments: (i) first on the
date immediately following the fifth anniversary of the date of grant, and (i) second on the date which is
one year following the date of the first payment.

The total number of phantom options to be granted to senior executives will be 4,000,000, No senior
executive who receives an award of phantom options will be efigible for a grant of awards under the LTIP
described in b) below during the five year vesting period of the phantom options.

If the recipient of an award of phantom options resigns from the Group or if the recipient's employment is
terminated for cause or similar during the five year vesting period, the award of phantom options will
immediately terminate. If the recipient's employment is terminated for any other reason during such
pericd, the award of phantom options will vest and become immediately payable, based on the average
closing price of Lundin Petroleum’s shares during the 90 day period prior to such termination. If a third
party acquires more than 50 per cent of the then outstanding Lundin Petroleum shares, the award of



phantom options will vest and become immediately payable based on the value per Lundin Petroletm
share paid by such third party.

b} QOther Management

The LTIP for management other than senior executives includes the granting of units that are converted
into a cash award related o the Company's share price. The LTIP wili be payable over a period of three
years from award in order to aid in the retention of staff.

The LTIP consists of an annual grant of units that will be converted into a cash payment at vesting. The
cash payment will be determined at the end of each vesting period by multiplying the number of units by
the share price. The LTIP has a three year duration whereby the initial grant of units vests equally in
three tranches; one third after one year; one third after two years, and the final third after three years.
The cash payment is conditional upon the holder of the units remaining an employee of the Lundin
Petroieum Group at the time of the payment. The units may not be assigned o any third party.

The Compensation Committee recommends to ihe Board of Directors a total number of units to be
allocated each year for the following three years, together with a recommendation for the individual
aflocations. The respective individuai aliocations shall be based on both the position within the Company
and the achievement of the Company's strategic objective of growth and enhancement of shareholder
value through increases in the stock price resulting from increased reserves, production, cash flow and
profit. The total number of units to be granted in 2009 will be approximately §75,000 for the whole Group,
including Management other than senior executives.

c) General

From an accounting perspective the LTI is regarded as compensation for services provided and will,
under IFRS 2. result in accounting costs which will be distributed over the three or five year vesting
period. Lundin Petroleum's liability under the LTIP will be measured at fair market value and will be
revalued af each reporting period (quarterly}. The changes in vaiue will be recognhized in the income
statement over the three or five year period so that the accumulated cost over the period corresponds to
the value of the LTIP on the final date.

Lundin Petroleum's Board of Directors will seek an authorization by the AGM to repurchase shares on the
OMX Nordic Exchange Stockholm, The purpose with the share repurchase is, inter alia, to fix the
undertaking under the LTiP, including any applicable social charges. The repurchased shares could be
scld in the market in conjunction with the payments under the 1 TIP, meaning that the actual cash
payment by Lundin Petroleun under the LTH would correspond to the total price paid for the
repurchased shares. An increase of the undertaking under the LTIP due to a rise of the stock price would
thus be secured by the corresponding increase of the value of the repurchased shares.

Pension Arrangements

The pension benefits comprise a defined contribution scheme with premiums calculated on the full hasic
salary. The pension contributions in relation to the basic salary are dependent upon the age of the
executive.

Non-Financial Benefits

Non-financial benefits shall be based on market terms and shall facilitate the discharge of each
executive's duties,

Severance Arrangements

A mutua! termination period of between one month and six months applies between the Company and
executives, depending on the duration of the employment with the Company. In addition, severance terms
are incorporated into the employment contracts for executives that give rise to compensation in the event
of termination of employment due to a change of controf of the Company. éa/‘



The Compensation Committee shall approve termination packages that exceed US$ 150,000 in value per
individual.

Authorization for the Board

The Board of Directors is proposed fo be authorized to deviate from the Policy on Remuneration in
accordance with Chapter 8, section 53 of the Swedish Companies Act in case of special circumstances in
a specific case. 4

e



Hriries )

Lundin Petroleum AB Attachment 2

Company Reg. No. 556610-8055

ARTICLES OF ASSOCIATION
Adopted at the Annual General Meeting on 13 May 2009

1. Name

The name of the Company is Lundin Petroleum AB. The Company is a public company (publ).

2. Ragistered office

The board of directors shall have its registered office in Stockholm.

3. Object of the Company

Current wording:

The object of the Company’s business is to explore for and exploit gas, oil and minerals and activities
compatible therewith, either directly, through its subsidiaries, associated companies or other forms of
partnerships.

Proposed wording:

The object of the Company's business is 10 explore, develop and produce oil and gas, io develop other
energy resources, and to undertake activities compatible therewith, either directly or indirectly through its
subsidiaries, associated companies or other forms of jeint enterprises,

4. Share capital

The share capital of the Company shall amount to not less than SEK 1,000,000 and not more than SEK
4,000,000.

5. Shares

The number of shares in the Company shall not be less than 100.000,000 and not more than
400.000.000.

6. Financial year

The financial year of the Company shall be January 1 — December 31.

7. Board of directors

(



The board shall consist of not less than three and not more than ten members with not more than three
deputies.

8. Auditors

The Company shall have not more than two auditors with or without not more than two deputy auditors.

9. Shareholders’ meeting

At an annual general meeting the following matters shall be dealt with;

1. Election of a chairman at the meeting,

2. Preparation and approval of the voting list,

3. Election of at 2 minimum one person to attest the minutes,

4. Approval of the agenda

5. Determination as to whether the meeting has been duly convened,

B. Presentation of the annual statement of accounts and the auditor's report
7. Resolutions in respect of

a) adoption of the profit and ioss statement and the balance sheet and the consolidated profit and loss
statement and consolidated balance shaet,

b) appropriation of the company’s profit or loss according to the adopted balance sheet,
¢) discharge of the directors and managing director from liability

8. Resolutions in respect to the fees payable to the board of directors and, where applicable, to the
auditors,

g. Election of the board members and, where applicable, of auditors

10. Other fatters which should be addressed by the Annual General Meeting according to the Swedish
Companies Act (2005:581) or the Articles of Association

10. Notice
Current wording:

Notice convening General Meeting of shareholders shall be given through announcement in the Post- ach
Inrikes Tidningar (the Swedish Gazette) and in Svenska Dagbladet.

Notice of Annual General Meeting and any Extraordinary General Meeting at which a proposal for
amendment of the articles of association is to be considered shall be given not earlier than six weeks and
not sooner than four weeks before the meeting. Notice of other Extraordinary General Meetings shall be
given not earlier than six weeks and not sooner than two weeks before to the meeting.

Proposed wording:

Notice of a General Meeting of shareholders shall be published in the Official Swedish Gazette {Post och
Inrikes Tidningar) as well as on the Company's website. At the time of the notice, an announcemeant with
information that the notice has been issued shall be published in Svenska Daghladet.

Notice of the Annual General Meeting and of any Extraordinary General Meeting at which a proposal for
amendment of the Artictes of Association will be considered shall be issued no more than six and no less
than four weeks prior to the Meeting. Notice of any other Extraordinaty General Meetings shalt be issued
no more than six weeks and no less than three weeks prior to the Meeting éﬁ/




Shareholders who wish to participate in a General Meeting of shareholders shall be recorded as a
shareholder in a print-out or other manifestation of the share register five weekdays before the meeting,
as well as give notice to the company of his or her intention to participate in the meeting no later than the
day that is set forth in the notice of the meeting. The last-mentioned day shall not be & Sunday, or any
other public holiday, Saturday, Midsummer's Eve, Christmas Eve or New Year's Eve and not fall prior to
the fifth weekday before the meeting.

11. Record date provision

The shareholder or nominee who is registered on the record date in the share register and in a central
securities depository register pursuant {0 Chapter 4 of the Financial Instruments Accounts Act
(1998:1479) or any person who is registered in a central securities depository account pursuant {o
Chapter 4, Section 18 first paragraph 6-8 of the mentioned Act, shall be deemed to be authorised to
exercise the rights set out in Chapter 4, Section 39 of the Companies Act (2005:551).




Lundin Petrolenm drsstimma 2009-05-13

p. 19 Beslut om principer for ersatining och andra anstéllningsvillkor for foretagsledningen.
Herr ordférande, drade aktiedgare,

Jag heter Asa Nisell och representerar Swedbank Robur fonder, Vart innehav i
Lundin Petroleum motsvarar 3,3 % av bolaget.

Vi kritiserade programmet och rostade nej till frslaget om syntetiska aktier pd
arsstimman 2008, Tilldelningen baserades inte pa ndgon méluppfyllelse av i
forvig kommunicerade mal till skillnad mot 2007 ars program som hade s&dana
krav. Informationsgivningen om programmet var ocksa alltfér knapphéndig mot
vad som 4r brukligt for denna typ av program.

Swedbank Robur fonder r positiva till vdl avvigda aktierelaterade
incitamentsprogram utformade s att de framjar eft l&ngsiktigt dgande av aktier.
Vi har forstaelse for att ersittningar till ledande befattningshavare kan behdva
utformas olika beroende av bl. a bransch och hur internationellt ett bolag &r. Vi
anser dock att det for aktierelaferade incitamentsprogram ska finnas tydliga
prestationskrav for tilldelning, antingen 1 form av en egeninvestering eller
genom méaluppfylielse av 1 forvig uppstillda mal.

Det finns inga prestationskrav for de syntetiska optionerna till den hogsta
ledningen och de eventuella prestationskrav som finns 1 programmet for dvriga
ledande befattningshavare, de syntetiska aktierna, ar mycket vagt formulerade.
Det 4r ett stort antal syntetiska optioner som foreslds och det kan bli mycket
stora belopp da det, enligt vad vi uppfattar, inte finns nigot tak for utfallet.

Informationsgivningen infor beslut av aktierelaterade program maste vara tydlig,
ppen och ske 1 god tid innan stdmman for att aktiefigarna ska kunna ta stilining
till forslagets rimlighet och konsekvenser. V1 saknar detta for de foreslagna
programmen. Sammantaget gor detta att vi inte kan stodja nagot av forslagen
utan kommer att résta nej till bada programmen.

Vi anser vidare att programmen borde ha varit egna beslutspunkter i den
dagordning som fanns med i kallelsen till stimman med angivande av att de ar
aktiekursrelaterade incitamentsprogram. Jag ber att fi detta uttalande i sin helhet

till protokollet. .
Tack for ordet! @/

F9.
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Lundin Petroleum AB

Company Reg. No. 556610-8055

ARTICLES OF ASSOCIATION
Adopted at the Annual General Meeting on 13 May 2008

1. Name

The name of the Company is L.undin Petroleum AB. The Company is a public company {publ).

2. Registered office

The board of directors shalt have its registered office in Stockholm.

3. Object of the Company

The object of the Company's business is to explore, develop and produce oil and gas, to develop other
energy resources, and to undertake activities compatible therewith, either directly or indirectly through its
subsidiaries, associated companies or other forms of joint enterprises.

4. Share capital

The share capital of the Company shalt amount to not less than SEK 1,000,000 and not more than SEK
4,000,000,

5, Shares

The number of shares in the Company shali not be less than 100.000.000 and not more than
400.000.000.

6. Financial year

The financial year of the Company shali be January 1 — December 31.

7. Board of directors

The board shall consist of not less than three and not more than ten members with not more than three
deputles,

8. Auditors

The Company shall have not more than two auditors with or without not more than two deputy auditors.



9.

Shareholders’ meeting

At an annual general meeting the following matters shall be deait with;
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. Election of a chairman at the meeting,

. Preparation and approvai of the voting list,

. Election of at a minimum one person to attest the minutes,

. Approval of the agenda

. Determination as to whether the meeting has been duly convened,

. Presentation of the annual statement of accounts and the auditor’s report

7.

Resolutions in respect of

a) adoption of the profit and loss statement and the balance sheet and the consolidated profit and loss
statement and consolidated balance sheet,

b} appropriation of the company's profit or ioss according to the adopted balance sheet,

c) discharge of the directors and managing director from liability

8.

Resolutions in respect to the fees payable to the board of directors and, where appiicable, to the

auditors,

9.

Election of the board members and, where appiicable, of auditors

10. Other matters which should be addressed by the Annual General Meeting according to the Swedish
Companies Act (2005:561) or the Articles of Association

10. Notice

Notice of a General Meeting of shareholders shall be published in the Official Swedish Gazette (Post och

Inrikes Tidningar) as well as on the Company's website. At the time of the notice, an announcement with
information that the notice has been issued shall be published in Svenska Dagbladet.

Notice of the Annual General Meeting and of any Extraordinary General Meeting at which a proposal for

amendment of the Articles of Association will be considered shall be issued no more than six and no less

than four weeks prior to the Meeting. Notice of any other Extraordinary General Meetings shalf be issued
no more than six weeks and no less than three weeks prior to the Meeting

Shareholders who wish to participate in a General Meeting of shareholders shall be recorded as a
shareholder in a print-out or other manifestation of the share register five weekdays before the meeting,

as well as give notice to the company of his or her intention to participate in the meeting no later than the

day that is set forth in the notice of the meeting. The last-mentioned day shall not be a Sunday, or any
other public holiday, Saturday, Midsummer's Eve, Christmas Eve or New Year's Eve and not fali prior to
the fifth weekday before the meeting.

11. Record date provision

The shareholder or nominee who is registered on the record dale in the share register and in a centra
securities depository register pursuant to Chapter 4 of the Financial instruments Accounts Act
(1998:1479) or any person who is registered in a central securities depository account pursuant to
Chapter 4, Section 18 first paragraph 6-8 of the mentioned Act, shall be deemed o be authorised o
exercise the rights set out in Chapter 4, Section 39 of the Companies Act (2005:551).




