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Lundin Petroleum 2020 Capital Markets Day
Agenda

1. 2019 a truly transformative year Who will be presenting today....

- focused on future growth

2. World class assets
- producing assets and production growth

3. Johan Sverdrup
- in a league of its own

4. Continued organic growth

- focused on growing through the drill bit ,
President & CEO COO

5. Decarbonisation strategy
- the path to carbon neutrality

6. Financial discipline and strength
- proving the model works

tttttt

7. Concluding remarks
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Capital Markets Day 2020

Alex Schneiter Nick Walker

Teitur Poulsen

CFO

Kristin Feergvik Per @yvind Seljebotn

8. Q&A Managing Director Exploration & Reservoir
Norway Development Director
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The Reality and the Challenge

Since 1970
Oil demand +50%
Population doubled

MMboepd

equivalent o :
energy usage g S
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Since 1970 do & = 5 :

World economic growth 4X
CO, emissions +120%

LR
A 2 _"-—'.'—"_._ -
. B ,u‘\ t W——— T

= gy 8 g - g * =
o il — 1 : !
e * i
o holy s..'_,..r_,_r_;;ﬁ—..‘, e Pl oy
)

By 2050 The energy industry challenge

World population +25% meet world demand while strategy & priorities
Energy usage +50% % decarbonlsmg the energy system | & - is key
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Lundin Petroleum
Strategies and Priorities
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Organic productlon growth X Capital discipline
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| mm}E ﬁ | Strategies
Low breakeven prlce projects ’/ & Priorities ’ Strong free cash flow generation
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Innovatlve eff|C|ent and technology driven
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Decarbonisation
Strategy
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Lundin Petroleum

A Brief Glance at the Past

Production (Mboepd)
: 93

>4X
T

21

2015 2019

Operating Cost (USD/boe)

10.7 ¢

1
<%

4.03

2015 2019

() Corrected for asset transactions

2P Reserves (MMboe)

T 813

623

120 produced k&
20150 2019

EBITDA (MUSD)
1,918

>TX
T

246
I

2015 2019

Carbon Emissions (kg CO_/boe)

~9 *
~L

2015 2019

Share Price (SEK)
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Lundin Petroleum
Shareholder Returns - Track Record

Value Returned to Shareholders

4,000
511
3,000
m
D 2,000
= 460
410 [
1,000
720
0 | | | | | |
2010 2017 2017 2018 2019 2019
EnQuest/ IPC Dividends Dlvidends Share Dividends
Etrion Paid Paid Buy-back Proposed

urn 2001-2019 CAGR 35%

Capital Markets Day 2020 Lundin Petroleum



Lundin Petroleum
2019 Highlights

: Industry Leading
Production Operating Costs

93 3 Mboepd 4. 03 USD/boe |

upper end of original guidance 5% below guidance

Strong Free Cash Flow [ Johan Sverdrup First Oil [

-
=
||
|I

Ramp-up ’ ],
1 .3 Bn USD ahead of expectations '1'1‘1“!!* V

s

Increased Reserves () & Organic Growth

1 50 o 4 projects underway

replacement ratio 4 projects in appraisal phase =

(1) Proved plus probable reserves

Capital Markets Day 2020 Lundin Petroleum



Lundin Petroleum
What to Expect in 2020

Production Sustained Low OPEX

145-165 3.40

Mboepd USD/boe

Johan Sverdrup Organic Growth

Phase 1 Plateau A projects underway
Summer 2020 10 E&A wells targeting

>650 Mmboe ™

Decarbonisation Strategy Dividends
Proposed name change

Proposed 51 1 MUSD
Lundin ’

el >5% yield

WF12611 p09 01.20

(1) Net unrisked resources P .

Capital Markets Day 2020 Lundin Petroleum 9



Lundin Petroleum
Capital Allocation

2020-2026"
CFFO

Debt Repayment

Dividends

65 USD/bbl Brent +2% ESC

L
=

Good flexibility on capital allocation

Renewable

(" Based on 2P reserves and dividend growth year-on-year to 2026

Capital Markets Day 2020 Lundin Petroleum
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Lundin Petroleum
Long-term Production Growth

~ ;*1' ad

' Long-term
guidance

145-165 %Y A

Mboepd

with upsides

—__B M

apita arkets Da 020 Lundin Petroleum 11



Lundin Petroleum
Organic Growth Strategy

Southern
‘ Barents Sea

Multiple Organic Growth

Opportunities Norway Pure Play

Material Acreage Position
7 Core Areas

Maximise
>{Te(e)V/-1aV/4
Step-outs

Mature

Basins Significant

yet to find
resources

>15

Frontier Northern North Sea Bn boe
Areas Horda ‘ |

Alvheim Area

Utsira High Area“ %

Opportunistic Sele High

Business Development

WF12611 p06 01.20

Central Graben ‘ @ core areas (1) Source NPD

Capital Markets Day 2020 Lundin Petroleum
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Lundin Petroleum
Decarbonisation Strategy Roadmap

Industry leading

low carbon business - —
targeting Carbon Neutrality by 2030 . T ‘z
....the path to carbon neutrality

Starting Emissions
Point Reduction/Energy
Efficiency

oAbl
; “*

Electrification

using Power
from Shore

Renewable Energy
Investments
with good

leveraged IRR’s

i
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-
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Cé}fbon Reduction Measures

==
-

- =

Natural Carbon _-.-____;. P —= _
Capture  “— Carbon
~ Neutral

() Operational emissions

Capital Markets Day 2020



Lundin Petroleum
Safe and Responsible Operations

Safety

Total Recordable Incident Rate
(TRIR) ™
2.6 Top 10 ESG in Europe
Top 5 on human rights globally

Prime Status

0.6

Outperformer

Norway @ Lundin @

(") Per million manhours
@ Norway industry average 2018 (IOGP)
(2019

WF12611 p08 01.20
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eo-170 - Long-term
value creation

>200 Mboepd :'; 5?;1:9\ €ading low

Multiple organic
growth sources

5\

—4.2 UsD/boe

ANL /)
2/,\2:4onwards

/ ~1 Bn USD
% average free cash flow
per year ()

Free Cash Flow
~10% yield
511 musp

dividend in 2020

Target
Carbon Neutral °

2030 E
, \ Sustainable
dividends
Safe and >5% yield
responsible \
operations i (1) From 2019-2026 at 65 USD/bbl

Capital Markets Day 2020 Lundin Petroleum




World class

producing assets and
production growth

y < =
E—
- Lundin™

~~Petroleum
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Lundin Petroleum

2019 Production

140
120

100

Net Mboepd
£~ (@) (0 0]
o o o

()®)
o

Updated guidance
— High
= |_OW

o

Original guidance
-=== High
==== Low

1) Original guidance 75-95 Mboepd

Capital Markets Day 2020

2019 production 93.3 Mboepd

above mid-point of updated
guidance 90-95 Mboepd!"

Q1 Q2 Q3 Q4

Delivering guidance or better for1 8 Quarters Running

2019
Production Efficiency

e

Edvard Grieg

40 60

80

97% 100

Alvheim Area

0

40 60

20 ’— 80
0 94% 100

Johan Sverdrup

Lundin Petroleum
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Lundin Petroleum
2020 Production Guidance

2020 production guidance

145 - 165 Mboepd

Net Production Mboepd
200

180

Jan to date ™

160 V —_—

——

120

100

80

60
40

20

Q1 Q2 Q3

(Mto 20 January

Capital Markets Day 2020

Q4

Asset Split

Johan Sverdrup

* Ramp-up to Phase 1
plateau - Summer 2020

Edvard Grieg

Plateau production
2 week planned shutdown Q2

Ivar Aasen

AIvhelm Area

2 infill wells
- SAGE/SEGAL cutback Q2/Q3

High ==

Low

Lundin Petroleum 18
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Lundin Petroleum
Industry Leading Low Operating Co

Opex (USD/boe)

Lundin Petroleum

4.0 m Updated
. H '

UK®™  Norway 2019 2020 2021-Onwards® % 11 Q- Gy
Average Average Guidance .

Edvard Grieg / Alvheim

Johan Sverdrup

() Source: WoodMac estimate for 2019

@) to end Johan Sverdrup full field plateau
@) Previous guidance 3.4-4.4 USD/boe 2020 onwards

Capital Markets Day 2020 Lundin Petroleum



Lundin Petroleum

Greater Edvard Grieg Area - Keeping the Facilities Full

Edvard Grieg
| - 3 firm infill wells sanctioned
— ‘ - Further reserves upside

]

Extended Plateau Production
to around end 2022 from mid-2020

- Edvard Grieg out performance plus F
Solveig/Rolvsnes tie-back projects [

——

Tie-backs

- Solveig, Rolvsnes, Lille Prinsen s
and exploration opportunities il

Lille Prinsen Johan Sverdrup

Goddo

lvar Aasen Rolvsnes

Edvard Grieg

Solveig

WF12615 p04 01.20
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Edvard Grieg

Continued Strong Operating Performance

.
> 2020 assumption - 93%, reflecting 2 week maintenance
shutdown in Q2

> Production outlook reflects contractual capacity allocation

- 90 Mbopd for Edvard Grieg out of 145 Mbopd @

2019 Gross Production (Mboepd)

120

100 ---

80

60

40

20

Q1 Q2 Q3 Q4

(1) 2019 actual, includes tariff netting
@ Excludes gas and NGL's

Capital Markets Day 2020

- OPEX 4.18 USD/boe "
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Edvard Grieg

300 MMboe and Counting

Reservoir Outperformance

> Well capacity significantly above contractual
facilities capacity
> Continued limited water production < 5%

Infill Drilling Sanctioned

> 3 well programme - 18 MMboe 2P reserves(
> Break-even oil price <30 USD/boe
> IRR >30% at 65 USD/bbl oil price

Edvard Grieg
Gross Reserves/Resources (MMboe)

3P Reserves
mmm 2C Contingent Resources
mmm Cumulative Production
mmm Remaining 2P Reserves

Further
Upsides

WF12615 p06 01.20

(1) Gross
Capital Markets Day 2020
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; Iédvard Grieg
di:’...';,;,.}w‘ '

e~
- - N

- | . .

3
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Greater Edvard Grieg Area
Solveig Phase 1 and Rolvsnes EWT

Solveig >20% complete Solveig Rolvsnes EWT
Rolvsnes EWT >35% complete First Oil First Oil

Edvard Grie _ : :
Sieg i 2020 . 2021
T ' '
) A
) Solveig Plateau Production
A 30 Mboepd®
Rolvsnes and Goddo _ .
NS BT 14-78 MMboe
VA )
J{ AN AN B West Bollsta drilling rig
Solveig Development . .
> 40-100 MMboe O N o ﬁﬁm - : PP~ ot e
> Break-even oil price <30 USD/bbl® > Ay | 1 v N
> |IRR >25% at 65 USD/bbl oil price® e L |

WF12615 p7 01.20

(1 Gross resources @ Gross ©) Solveig Phase 1

Capital Markets Day 2020 Lundin Petroleum
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Greater Edvard Grieg Area

Significant Upside Opportunities

360 MMboe ("

Producing / Under Development

>750 MMboe potential

Gross Reserves / Resources (MMboe)
755

Reserves Upside Prospective

(1) Includes gross historical production and proved plus probable reserves (2P)

Capital Markets Day 2020

@ Oil

@ Gas
«» Prospect
Z > Lead
Lundin Petroleum Licences
1 Operated
[ 1 Non-operated

916

-31A
Jorvik/Tellus East

5[1-31S Johan
Sverdrup

Rolvsnes

338C

2020 Drilling

Prospective Resources
3P Reserves "
2C Contingent Resources

Remaining 2P Reserves 3 A N SOIVelg Phase-2
Cumulative Production e N Solveig b “

< Solveig Phase-1

Y

S

> N N
N

N N
N
N N
R
N
N

N

Lundin Petroleum 24



Greater Edvard Grieg Area
Further Plateau Extension

Gross (Mboepd)

120 >4 yrs Plateau Extension from PDO

/\ | Further Plateau
Extension

80

Exploration and :>
further upsides

60

2P Reserves ™.

40

20

‘e
e
.
5
.
e
.
e
.
.
.
Yan
"""""
nay
...
.....
-----
Nany
.....
Amay
..............
---------
----------
............
o
--------------------------------------------------

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

WF12615 p08 01.20

Note: 2P/3P Reserves includes Edvard Grieg, Solveig Phase 1 and Rolvsnes EWT
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Lundin Petroleum
Alvheim Area - Continuous Reserves Growth Alvheim

Gross Reserves/Resources (MMboe)

- Frosk test producer on stream
- Alvheim infill pilots successful

- 2 infill wells in 2020 Alvheim FPSO |

RS S e e

Volund

WF12615 p10 01.20
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Alvheim Area

Continued Strong Performance

> Strong facilities performance
> 2019 production efficiency 97%

2 Good results from 2019 infill wells
> No decline in 2019

> 2 Alvheim infill wells to be drilled in 2020
> On stream in 2020 and early 2021

2019 Net Productlon (Mboepd)

Frosk test producer
Volund infill

-f':h. -
#.-'i-\-.""-.

OPEX 5.79 USD/boe (" -*\

" 2019 actual »
Capital Markets Day 2020
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Lundin Petroleum
Year-end 2019 Reserves (Net)

2P Reserves

693.3 MMboe('?

Ivar Aasen 1.4 ~

Alvheim Area

Edvard Grieg Area®

Johan Sverdrup

End 2018 ® 675.9
- Produced - 34.7
+ Revisions + 52.1
; 1) 2P proved plus probable remaining reserves 3) 3P proved plus probable plus possible remaining reserves
§ 2) Independently audited by ERCE 4) Includes Edvard Grieg field, Solveig Phase 1 and Rolvsnes EWT

3P Reserves

857.5 MMboe®?d

/—Ivar Aasen 1.7

Alvheim Area

Edvard Grieg Area®

Johan Sverdrup

818.8
- 34.7
+ 73.4

5) Adjusted for sale of 2.6% interest in Johan Sverdrup

Capital Markets Day 2020 v Lundin Petroleum

28



Lundin Petroleum
Track Record of Growing Reserves

Reserve Replacement Ratio (%) -2

6754%

Johan Sverdrup 6" consecutive year of reserves growth

while growing production >4x

Reserves
Growth

N\

100%

g 2014 2015 2016 2017 2018 2019
§ 2P reserves () As per industry standards the reserve replacement ratio is defined as the ratio
L @) Relates to Lundin Petroleum portfolio in Norway of reserve additions to production during the year, excluding asset transactions

Capital Markets Day 2020 Lundin Petroleum



Lundin Petroleum
Increased Long-term Production Guidance (Mboepd)
3 Roserves ]

145- . __
165
93

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

guidance J Sverdrup
full field plateau

) Proved plus Probable reserves

) Possible reserves
(3 2C Contingent resources

Capital Markets Day 2020

with upsides

2P reserves

2P Reserves ("

WF12615 p14 01.20

Long-term guidance

:l 1 60—1 70 Mboepd

Target >200 Mboepd

Lundin Petroleum
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Carbon
Footprint

Johan Sverdrup OPEX
In a League of its Own <2 USD/bbl

from Phase 1
plateau

0.7

kg CO,/boet

Y

(X

’“ ih LV n‘r‘
..-._"’ ii N RPNLA Lh:l

_W

Ly

e T

PRODUCTION cAPACITY GROSS CAPEX

2_2_3_2 billion boe | Phase 1 | | FuI_I Field ‘ Phase 1 Phase 2 Eull Field

<20 usb/boe

First oil 5 Oct 2019 First oil Q4 2022 PDO 123 Bn NOK PDO 85 Bn NOK @
(PDO 1.7 - 30 billion boe) 440 Mbopd 660 Mbopd Current 83 BnNOK | cCurrent 41 Bn NOK

~4 Bn uUSD saving net Lundin @

(" Nominal, fixed currency @ Original PDO © Life of field ® Including currency effects

WF12607 p01.01.20
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Johan Sverdrup
From Discovery to First Oll

2.2-3.2

Bn boe ™

WF12607 p0201.20

() Gross Resources/Reserves

Capital Markets Day 2020 Lundin Petroleum
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Johan Sverdrup Phase 1
Ramp-up Ahead of Expectations

(el el 8 pre-drilled wells 2 more wells
wells onstream producing to reach plateau

~350 Mbopd Plateau 440 Mbopd®

from 8 wells
~80% of plateau

| ; K »
=l _ﬂnr‘l .T mirﬂg, i 7 i et T e
B =5 kg | s ERNETn . T %f— ","". .' Now | [E :
EE=LTE ERNE 1| - S - Algs
[ e oo - 7{_‘-&-{:"" T 4o . : i :
N SN = L i
|‘ f - *ﬂ‘_]t-iﬂ 15 i it ..‘ FJJ}_‘\
;4_5_: T R '="‘; =
b T
S =y ‘
=SS { » | BN 7
= L 3 AEAS S
- e A e
| 3
N <

First Oil
5 Oct 2019

Capital Markets Day 2020 y Lundin Petroleum
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Johan Sverdrup
Excellent Reservoir Performance

_ 63wes Reserves Range (Bn boe)”

> Phase 1 - 35 wells, 20 pre-drilled : o '%5

() "
> Phase 2 - 28 wells Re°°"f%yo‘})/mb't'°”
(0)

Facilities prepared
for infill drilling

Fibre thics and | /s b2 ax Permanent reservoir Water Alternating
tracers in the wells L\ - monitoring Gas injection

f

WF12607 p02||'. 0

(M Gross
Lundin Petroleum
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Phase 2 on Track

> PDO approved - first oil @4 2022
> >20% complete

 New processing platform

% Field centre modifications

s Power from shore area solution
* Five subsea templates

s 28 wells

s WAG

WF12607 p0501.20

Capital Markets Day 2020 Lundin Petroleum



30%
of Norway'’s
oil production

e Low carbon emissions
~5% of world average’ ¥

® Phase 2 on track
for first oil Q4 2022

660 Mbopd®

Phase 1 on track
® for plateau summer 2020

440 Mbopd ™

WF12607 p06 01.20 () Gross

Capital Markets Day 2020

® | eading low OPEX

*Johan Sverdrup
A field for thezfuture

... o i s

----------
q -

Lundin Petroleum
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Lundin Petroleum
Organic Value Creation through Innovation

0 Lundin Petroleum /4=

> Subsurface

s Cutting-edge
TN
s Maximising ’

s New and

(1) Post tax

Capital Markets Day 2020
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Lundin Petroleum
Organic Growth Strategy

Southern Barents Sea ‘

areas

Transforming core
the portfolio » exploration
4

core areas

c 3 increase in number
Q core areas .
O > Y 50 of licences from
IS /0 Jan 2019
S Significant
_ y yet to find
2017 2020 Norwegian Sea ‘,}L £ e
Northern North Sea
Horda e T B>t;|5
- . n boe®
4 projects underway 1 exploration —
_ _ _ wells in 2020 Alvheim Area i o
projects in appraisal/ Utsira High Area ¥ ittovanger §
4 concept phase >650 MMboe(" oo h‘ ar
ele Hig

Central Graben ‘

() Net unrisked resources @ NPD estimate @ core areas

Capital Markets Day 2020 Lundin Petroleum 40
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Lundin Petroleum

Organic Growth Opportunity Set (MMboe net)

Prospective Risked
~500

2020 Programme
~150

2C"185
3P°858

2P'693 [ on

(2P Reserves is Proved plus Probable remaining reserves

Capital Markets Day 2020

Multiple Growth
Opportunities

Frontier Areas

Mature Basins

> >1 billion barrels
resource base

Reserve Replacement
Ratio 2015-2019

Maximise Recovery/step’o“ts

158%

@) 3P Reserves is Proved plus Probable plus Possible remaining reserves () 2C Contingent Resources

Lundin Petroleum
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Lundin Petroleum
Front Runner in Geophysics

Edvard Grieg Johan Sverdrup Loppa High -
<2008 Discovery Discovery Challenge Next Generation

2008 2011 - Improved imaging
Low resolution OBS (Ocean Broadseis/ Topseis -
seismic Bottom Seismic) BroadSource - Improved processing

2009
PGS Geostreamer

- Al

Vintage |
- T .
B\ i

- Reduced cost
- Increased speed

Capital Markets Day 2020 Lundin Petroleum
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Lundin Petroleum
Reservoir Development - Value Adding Technology

T/ OCTIO111I\
EdVardiGriegRAIVReImMONan Sverdrup, ivar Aasen

=

flow Control Valves -

Sl mee TECHNOLOGY |
"'.'-- P p lnv INMNOWELL

o
P

fishbDBnes < e,

i o o - e

WF12613 p05 01.20
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Lundin Petroleum
Year-End 2019 2C Contingent Resources (net)

2C Contingent Resources

185.3 MMboe

MMboe
Acquisitions / Dispositions 8.7
Discoveries 5.3 Johan Sverdrup
New IOR projects 4.4 27 s
Technical Revisions -9.2

End 2019 before projects matured to reserves

Edvard Grieg Area
Matured to Reserves -49.2 52

End 2019 185.3

Alta/Gohta
12

=

Capital Markets Day 2020 | Lundin Petroleum
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Lundin Petroleum
Pipeline of New Projects

Projects Underway

2019 2020 2021
PDO First oil

Solveig
Phase 1

Rolvsnes w— »> Phased

development

p>» Phased
development

|
S L RS s s, s
Infills

Frosk production

Appraisal @ test first oil
Frosk Area

Capital Markets Day 2020

Southern
Barents Sea

Loppa High
Alta/Gohta

rlarnrnzrizse
L) < = <
“5,13.-\} ". 3

8 Potential new projects

targeting 100-300 MMboe
net resources

4T arstad
- Im ‘.

f +
7 AP

Norwegian Sea

= Frosk 15-30 MMboe("
= Froskelar / Froskelar NE

North Sea

Kobra East / Gekko ‘ Lille Prinsen

= Main 10-35 MMboe
= Quter Wedge discovery
. ¥
Alvheim Area , ,é' - Osld
Utsira High Area ]

jgiStavanger

Edvard Grieg Infills / 13 .
I
A

31-56 MMboe®

14-78 MMboe™
Goddo discovery

40-100 MMboe(

Tellus East

(W Gross Reserves and Contingent Resources

Lundin Petroleum 45
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Lundin Petroleum
Southwestern Barents Sea Strategy

Strategic 2020 Programme
4 Prospects > 1.2 Bn bo("
Area Upside Potential > 2.5 Bn bo("

m

Alta / Gohta downgraded

> Standalone development uneconomic
requires > 200 MMbo

> Subsea tie-back economic
potential hosts : Johan Castberg, Bask

O 2020 Wells
@ Prospects

Lundin Petroleum Licences

\ A

4
_

360 MMbo ™ \

(Area Upside ~1,200 MMbo“D

,J

I
L \

Johan Castberg
550 MMbo

400 MMbo |
Area Upside >700 MMbo(

- |

Alta/Gohta
70 225 MMbo®@

‘ %

|
Snghvit
1.7 Bn boe —

yz

Goliat
195 MMbo

—

200 MMbo (1)

|

(Area Upside >460 MMbom)

(" Gross unrisked prospective resources
@) Alta/Gohta gross contingent resource range 110-300 MMboe

S
- S

Capital Markets Day 2020
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Lundin Petroleum

Building New Core Areas

Horda Platform
Stratigraphic traps >100 MMboe

N Large acreage position built in 2 years

R ) 4/

||

| )
o
| 4

‘/';) :
\
y

Shor 1
5 U/;@ T4 q

7
Es?ﬁ‘

4 ;Statfjor/df

4 P
| Al
t /; A \
e 1 b 9 “Guiifaks
A
“ |4

SR

\

P Major investment
Latest 3D seismic !

[ ] Lundin Petroleum Licences

() Gross unrisked resources

Capital Markets Day 2020

Y Horda

Norwegian Sea

[

= Entered gas play
(drilling)

Platform

Baldebré .
=110 MMboe® '

2 wells in 2020

O 2020 well

[] Lundin Petroleum Licences

’ -.vl
gPeR

Lundin Petroleum 47
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Lundin Petroleum
Central North Sea

Alvheim Area

750 MMboe® discovered

Usitra High / Alvheim Area

> Continuing to find oil in prolific areas

A _" -
i

Hasselbaink

45 MMboe™ (drilling)

UTSIR

wGH

W
¢

| Merckx

ez e [

¥

rdrdp

V

. 3.3 Bn boe® discovered

A
Dovregubben
209 MMboe™

b & c
:g -4 North Sea 3;5, SELE HIGH
Sele High
> Large undrilled high g® O 2020 Wel |
> Follow on opportunities Q Q [] Lundin Petroleum Licences
%& & 0 KM 40

() Gross unrisked resources @ Gross

Lundin Petroleum
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© 2020 Wells

Lundin Petroleum
2020 Exploration and Appraisal Programme

Targeting

>650 MMboe
700- net unrisked resources
>150 MMboe
600 - net risked resources
,07 \ J B \ \/J LV
o Balder .
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Decarbonisation Strategy

the path to carbon neutrality
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Lundin Petroleum
Decarbonisation Strategy - The Path to Carbon Neutrality

Capital Spend 270 MUSD

J.Sverdrup Ph 2 Edvard Grieg
Commit to Commit to full J.Sverdrup Ph 2
Utsira High electrification Edvard Grieg

electrification electrification

Edvard Grieg J. Sverdrup PDO Air Travel Offset [l J. Sverdrup Ph 1 Renewables Replace all
Prepare for Commit to Natural Carbon electrification Investments net power used
electrification electrification Capture by renewables

oY NS
R S 7 f’( f.{f-" i _.J! HEAEHOARD X \',_. RS
Capital Markets Day 2020

Target
Carbon Neutral

2030

(operational emissions)

<2 kg CO,/boe

Lundin Petroleum
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Decarbonisation Strategy

Replacing Power Usage with Renewables

Leikanger Hydropower

Lundin to aquire 50% operated by Sognekraft
Net investment for 2020-2021 ~60 MusD

Metsdlamminkangas (MLK) Windfarm

Lundin to acquire 100% operated by OX2
with intention to farm down 50%

Net investment 2020-2021 ~100 musp ™

Replace all net power usage

with further renewables investments

Generating good leveraged returns

WF12617 p03 01.20

() After farm down

GWh p.a.

Lundin (Edvard Grieg & Johan Sverdrup)

Net Power Usage and Replacement

500

400 Dl

300 4 E E B B EEmN —— = =

4
0"
e
200 = B

L 2
00
4

2020 2021 2022 2023
onwards

== == | eijikanger/MLK generation
B Estimated renewable sources
Bl Estimated non-renewable sources
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Decarbonisation Strategy
Industry Leading

Carbon Intensity (kg CO./boe)

Lundin Petroleu

World ()  Norway

(" Source NOROG/IOGP

Capital Markets Day 2020
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proving the model works
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Full Year 2019 and Fourth Quarter
Financial Highlights

Production (boepd)
Average Brent oil price (USD/boe)
Cash operating costs (USD/boe)

EBITDA (MUSD)

Free cash flow (MUSD)
Net result (MUSD)

Adjusted net result (MUSD)

@A Full Year
2019 2019

135.1
63.08

3.54
695.5
153.8
155.3

78.9

93.3
64.21
4.03
1,918.4"
1,271.7
824.9
252.7

1) excludes the reported after tax accounting gain of MUSD 756.7 on the divestment of a 2.6 percent working interest in Johan Sverdrup

: All comparative numbers in this presentation are restated following change in accounting principle for under/overlift balances.

Capital Markets Day 2020 Lundin Petroleum
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Financial Results
Fourth Quarter 2019

Price USD/boe
Sales boepd

700

600

500

400

MUSD

300

200

100

-100

Capital Markets Day 2020

Q4 18 Q4 19 Q4 18 Q4 19
65.03 60.75| -7% 65.03 60.75| -7%
88.2 132.5| 50% 88.2 132.5| 50%
EBITDA Free Cash Flow Net Result
695.5
45%
30 C
n
O
25 3
4
L
20 3
Q
()]
1.5
¢ Adjusted for:
75.2 mmmmmmaen 78.9 0.5 ! u.s earor
Impairment 128.3
0 FX -106.0
Tax effects -108.8
EBITDA Free Cash Flow Net Result
O pershare

------ Adjusted Net Result
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Financial Results
Full Year 2019

Price USD/boe
Sales boepd
Exploration costs MUSD

EBITDA Free Cash Flow Net Result

2,000 1% 19184 80 C

14 19184 5

O

O

D

]

n

1,500 6.0 3

1271.7 Cash received on a

closing sale 2.6%
8 in J. Sverdrup
92% 4.0
2 "
663.0 Adjusted for:
Gain asset sale -756.7
500 20 |Impairment 128.3
Fx 131.7
252 7 Loan modification charge 415
Tax effects -117.0
o Adjusted NetResult  252.7
2018 2019 2018 2019 2018 2019
e esu O pershare
EBITDA Free Cash Flow Net R It

------ Adjusted Net Result

() Includes interest and pro and contra settlement from effective date to completion date as well as working capital balances and incurred transaction expenses
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Full Year 2019
Realised Prices

B Oil price achieved
® Blended oil & gas

Strong demand for Grane blend price achieved
- premium during Q4 2019

70 — 70.30
Positive impact from timing of
st i 66.42
liftings during Q4 2019 s ot 7s 65.41 6405
Weighted premium to Brent for _ s i
Q : : 60.75
full year 2019 of USD 0.51 USD/bbl 2 go-
0
- 57.65
50 —
a B B B B B
Q4 2018 Q12019 Q2 2019 Q3 2019 Q4 2019
Oil sales as % of total sales 89% 84 % 88% 90% 88%

Capital Markets Day 2020 Lundin Petroleum
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Full Year 2019
Operating Costs

51.8
50 —
Good cost control on
all assets
40 — 39.0
37.9 :
37.2 6.4 Johan Sverdrup lowering

the average unit costs

2020 Guidance: 3.40 USD/boe

MUSD

904/dsn

---u-- Unit operating cost after
tariff income netting

Tariff and transportation
B OPEX projects
Bl Base OPEX

Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019

1 Start up Johan Sverdrup during Q4 2019
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Full Year 2019
Cash Flow

1,571.2

959.0

)
n
-
=
-1,065.5
0
Cash Flows  Cash Flow Cash Flow 2.6% Dividend
from in Working from J. Sverdrup  Payments
Operating Capital Investing Sale
Activities Activities
Excl. Working

Capital Movements

Capital Markets Day 2020

15172

Debt
Increase

-6.7 190.2
.

Others Cash

Build

Free Cashflow
MUSD 1,271.7

Organic
Free Cashflow

MUSD 312.7

Lundin Petroleum
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2019 Actuals
Compared to CMD

CMD Actual
60 USD/bbl 64.21 USD/bbl

Production (Mboepd) 75-95 93.3
EBITDA (MUSD) 1,625 1,918
Free Cash flow (MUSD) 140 3130
Cash OPEX (USD/boe) 4.25 4.03

CAPEX and E&A Spend (Bn USD) 1.23 0.97

Outperformed on all operational metrics despite sale of 2.6% of J. Sverdrup

: (1) Excludes sale proceeds from 2.6% J. Sverdrup sale

Capital Markets Day 2020 Lundin Petroleum
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Lundin Petroleum
2019 Financial Summary - 2020 Outlook

Financial

Position
Robust

Dividend
(USD/share)

2017 2018 2019
Proposed

Adjusted Net Result
(MUSD)

() Pre dividends

Capital Markets Day 2020

EBITDA
(MUSD)

2017

2017 2018 2019 2020

Free Cash Flow

2017 2018 2019

2018 2019 2020

2020

Organic
Free
Cash Flow

Lundin Petroleum
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Lundin Petroleum
Financial Model

= EBITDA margin > 90%

m 93% Oil - Quality close to Brent

m > 90% of reserves in production

® < USD 3/bbl of remaining 2P Capex spend

Strong free cashflow profile

= Free cash flow breakeven at ~20 USD/bbl Brent
m Dividends sustained at Brent < USD 50/bbl @
= Norway Fiscal regime protective against low oil price

Balanced capital allocation - resilient

to low oil prices

m Flex on dividend vs debt repayments
= Net Debt/EBITDA ~1x by end 2021
® Capacity for further organic growth

WF12614 p15 01.20

(1 2P reserves pre-dividends 2020-2026 @ 2020 esc. 2% p.a.
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Lundin Petroleum
2020 Highlights

Dividends

911 muso

Increase of 22%

CFFO Net Debt/EBITDAX

YE 2020
<1.2x"

~2.0 Bnusp®

Oil & Gas CAPEX Renewable
EQA CAPEX

1.1 Bn USD 0.1 Bn USD

OPEX
3.4.0 usp/boe

() BRENT price 65 USD/bbl Note: Based on mid point of production guidance

Capital Markets Day 2020 Lundin Petroleum
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2020 Forecast
Netback (USD/boe)

Forecast
2020
Average Brent oil price USD/boe mm 80.00

Revenue 49.50 63.55 77.59

Cash Operating Costs (" -3.40 -3.40 -3.40
Other -0.03 -0.03 -0.03

Cash Margin Netback
General & Administration @ -0.57 -0.57 -0.57

EBITDA Netback

Numbers may not add up due to rounding

All netback forecast for 2020 based on mid-point
of 2020 production guidance 145-165 Mboepd

(") Tariff income from Ivar Aasen netted @ Adjusted for depreciation

NOK/USD 8.75

=

Capital Markets Day 2020 Lundin Petroleum
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2020 Forecast

Profit Netback (USD/boe)
2020

Average Brent oil price USD/bbl mm 80.00

Cash Margin Netback 46.07 60.11 7416

Depletion/Depreciation -10.95 -10.95 -10.95
G&A -0.57 -0.57 -0.57
Financial [tems, net -4.26 -4.11 -3.97

Current Tax -18.96 -29.93 -40.89
Deferred Tax -6.02 -5.94 -5.86

PofaterTx UL

I | e [ 6% e

= Numbers may not add up due to rounding
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Lundin Petroleum
Norway Tax Value

No Remaining Tax losses
as of YE 2019

3,286

CT Hist. CAPEX
Depr. (22%)

Notes:

Tax Value from Historic CAPEX Spend
(MNOK as at 1 Jan 2020)

1,007
8363 I
SPT Hist. CAPEX Uplift Historic
Depr. (56%) CAPEX (56%)

Represents tax value of undepreciated historical offshore CAPEX

Capital Markets Day 2020

12,656

Total Historic
Tax Value

1.4 Bn USD

Lundin Petroleum
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Norway
Tax Due and Paid

285
Tax Due - 2019 Actual Tax Installments
600
200
500 mmm Relate to 2019 tax due
150 | - Relate to 2018 tax due
8 400 SPT Tax A
- Loss Shelter Total due 0
300 2L 97 )
= A MUsD 405 = '00 Firm
200
50 40
100 ] 9 20 57 20
0 0 - NN - -
Q1-19 Q2-19 Q3-19 Q4-19 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
19 19 19 19 20 20 20 20 21 21
Tax Due - 2020 Forecast
700 +
600
800
500 Paid Tax 2020 - 80 USD/bbl
o 400 600 | ™™ Paid Tax 2020 - 65 USD/bbl
Q = Paid Tax 2020 - 50 USD/bbl Ectimat
=) sStimates
s 300 . ¥ 400
200 =
200 [ ] [ ]
100
0 0
Q1-20 Q2-20 Q3-20 Q4-20 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qf Q2
Brent 80 USD/bb! 19 19 19 19 20 20 20 20 21 21

mm Brent 65 USD/bbl
mm Brent 50 USD/bbl

Capital Markets Day 2020
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Lundin Petroleum
Debt and Liquidity

Available Credit

0.26

S— 0.26
0.26
e

4.0

Billion USD

1 Renewable Facility
I RBL Facility

YE | Jan Jul Jan

2019 2020 2020 2021
Net Debt Credit Commitments

—> RBL margin 200-250 BPS -> Current 225 BPS
=> Renewable margin variable -> Current 125 BPS

Debt Gearing — Net Debt/EBITDAX

B.4Xx

2.6Xx

Ratio

YE YE YE YE
2016 2017 2018 2019

Forecast Forecast
2020® 2021@

Approaching investment grade credit metrics

Likely re-financing in 2020/21

1) Excluding Equinor Deal Summer 2019 and share buy-back  2) Brent range 50 to 80 USD/bbl (2020) esc. 2% p.a.

Capital Markets Day 2020

Lundin Petroleum

71



2020 Forecast
Funding and Liquidity (USD/boe)

Forecast 2020
5000 | 6500 | 8000

CEN 5] oo 25 ste2

Development Capex Oil and Gas -15.78 -15.78 -15.78
Development Capex Renewable® -1.76 -1.76 -1.76
Exploration & Appraisal Capex -3.97 -3.97 -3.97
Decommissioning -0.88 -0.88 -0.88

Cash Flow from Investing Activities _—_
Cash Flow available for Dividends Q'® 449 118 1923

-8.61 -8.61 -8.61
Free Cash Flow after Dividends OIeFe® 412 | 325 1062
2200 2200 2209
1763 763 1763
hvatable quidty stera o200 Lt L L

Numbers may not add up due to rounding

Development Oil&Gas 895 MUSD, development renewable 100 MUSD, E&A 225 MUSD and decommissioning 50 MUSD

) Includes investments through joint ventures
@ Includes 260 MUSD financing obtained early 2020 relating to renewable projects

Capital Markets Day 2020 Lundin Petroleum
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Lundin Petroleum
Capex

1,200 —

1,000 —
-

800 —

600 —

MUSD

400 —

200 —

2020

2% inflation

Capital Markets Day 2020

Nominal ()

2021

2022

2023

Renewables
Johan Sverdrup
Rolvsnhes

Solveig

Edvard Grieg Area
Alvheim Area

2024 2025

2026

Lundin Petroleum
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Capital Allocation
65 USD/bbl Brent +2% ESC

2020-2026"
CFFO

Debt Repayment

Dividends

(' Based on 2P reserves and dividend growth y-o-y to 2026

Capital Markets Day 2020

Capex

EQA

Renewable

= Good flexibility on capital allocation
- Net Debt/Ebitda ~1x by end 2021
- Flexibility on annual E&A spend

- Norway fiscal regime offers protection
against lower oil price

Lundin Petroleum
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Lundin Petroleum
Free Cash Flow

Free Cash Flow from 2P Reserves (pre-Dividend)

1,800
1,600
1,400
1,200

1,000

Average Annual Free Cash Flow at 80 USD/bbl
>1.15Bn USD
\ —

MUSD

800

600

400
200

2019-2026
2019 2020 2021 2022 2023 2024 2025 2026

65 USD/bbl® ~1 Bn USD 250
— D P Only USD 50 150 EQA e D P Only USD 65 (1) Free Cash Flow before Dividends including renewables
’ (2) 2020 with 2% inflation per year
op Only USD 80 (3) Except 2020, where E&A = 225 MUSD

WF12614 p21 01.20
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Shareholder Returns and Dividends
Track Record

1.8 USD/share

Value Returned to Shareholders to be paid quarterly
4,000 y
511
3,000
B
% 2,000
460
410 ]
1,000
720
o) | | | | | |
2010 2017 2017 2018 2019 2019
EnQuest/ IPC Dividends Dlvidends Share Dividends
Etrion Paid Paid Buy-back Proposed

Total shareholder return 2001-2019: 35% CAGR

Capital Markets Day 2020

~3.8

Bn USD

Million shares

Shares in Issue
340.38 54.46

- 285.9 1.87 284.05

-16%

| | | |
2018 YE Buy-back 2019 YE Treasury 2019 YE

in Issue Cancelled In Issue Shares In Circulation
Reduced Share Count:

Accretive to portfolio outperformance
Accretive to exploration success
Better ownership alignment

Lundin Petroleum
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Capital Markets Day 2020

World class production portfolio

with high quality crude oil

and low production costs

Significant free cash flow
generation even at low oil prices

Debt gearing set to reduce towards

1x Net Debt/EBITDA

2019 Dividend increased by 22% and
set to continue increasing Y-O-Y
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Concluding
remarks
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Lundin Petroleum
What to Expect in 2020

Production Sustained Low OPEX

145-165 3.40

Mboepd USD/boe

Johan Sverdrup Organic Growth

Phase 1 Plateau A projects underway
Summer 2020 10 E&A wells targeting

>650 Mmboe ™

Decarbonisation Strategy Dividends
Proposed name change

Proposed 51 1 MUSD
Lundin ’

el >5% yield

WF12611 p09 01.20

(1) Net unrisked resources P .
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eo-170 - Long-term
value creation

>200 Mboepd :'; 5?;1:9\ €ading low

Multiple organic
growth sources

5\

—4.2 UsD/boe

ANL /)
2/,\2:4onwards

/ ~1 Bn USD
% average free cash flow
per year ()

Free Cash Flow
~10% yield
511 musp

dividend in 2020

Target
Carbon Neutral °

2030 E
, \ Sustainable
dividends
Safe and >5% yield
responsible \
operations i (1) From 2019-2026 at 65 USD/bbl
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Disclaimer

Forward-Looking Statements

Certain statements made and information contained herein constitute "forward-looking information" (within the meaning of applicable securities legislation). Such statements and information
(together, "forward-looking statements") relate to future events, including Lundin Petroleum's future performance, business prospects or opportunities. Forward-looking statements include, but
are not limited to, statements with respect to estimates of reserves and/or resources, future production levels, future capital expenditures and their allocation to exploration and development
activities, future drilling and other exploration and development activities. Ultimate recovery of reserves or resources are based on forecasts of future results, estimates of amounts not yet
determinable and assumptions of management.

All statements other than statements of historical fact may be forward-looking statements. Statements concerning proven and probable reserves and resource estimates may also be deemed to
constitute forward-looking statements and reflect conclusions that are based on certain assumptions that the reserves and resources can be economically exploited. Any statements that express
or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events or performance (often, but not always, using words or
phrases such as "seek", "anticipate", "plan”, "continue", "estimate", "expect", "may", "will", "project", "predict", "potential"’, "targeting", "intend", "could", "might", "should", "believe" and similar
expressions) are not statements of historical fact and may be "forward-looking statements". Forward-looking statements involve known and unknown risks, uncertainties and other factors that
may cause actual results or events to differ materially from those anticipated in such forward-looking statements. No assurance can be given that these expectations and assumptions will prove
to be correct and such forward-looking statements should not be relied upon. These statements speak only as on the date of the information and Lundin Petroleum does not intend, and does
not assume any obligation, to update these forward-looking statements, except as required by applicable laws. These forward-looking statements involve risks and uncertainties relating to,
among other things, operational risks (including exploration and development risks), productions costs, availability of drilling equipment, reliance on key personnel, reserve estimates, health,
safety and environmental issues, legal risks and regulatory changes, competition, geopolitical risk, and financial risks. These risks and uncertainties are described in more detail under the
heading “Risks and Risk Management” and elsewhere in Lundin Petroleum’s annual report. Readers are cautioned that the foregoing list of risk factors should not be construed as exhaustive.

Actual results may differ materially from those expressed or implied by such forward-looking statements. Forward-looking statements are expressly qualified by this cautionary statement.

WF8278 p1 06.19
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Lundin

Petroleum

www.lundin-petroleum.com

Access Lundin Petroleum’s
latest information

by downloading the

Lundin Petroleum IR App
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