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Disciatmer 2undin_|

DISCLAIMER

Certain statements made in this presentation involve a number of risks and uncertainties
that could cause actual results to differ materially from those projected. Certain statements
relating to Lundin Petroleum’s business and operations are based on management’s
expectations, estimates and projections. These statements are not guarantees of future
performance and involve risks, uncertainties and assumptions that are difficult to predict.
Certain statements are based upon assumptions as to future events that may not prove to
be accurate.Therefore, actual outcomes and results may differ materially from what is
expressed or forecasted in such statements. Lundin Petroleum makes no commitment,and
disclaims any duty, to update or revise any of these statements.

This presentation is for informational purposes only and is not intended as a solicitation or
offering of securities in any jurisdiction.The information contained in this presentation is not
intended to qualify, supplement or amend information disclosed under corporate and securities
legislation of any jurisdiction applicable to Lundin Petroleum and should not be relied upon for
the purpose of making investment decisions concerning any securities of Lundin Petroleum.
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Lundin Petroleun - Value Drivers

Strong operating cashflow
Reserves growth

Production growth

Limited capital expenditure budget
Focused exploration expenditure

Underleveraged borrowing position
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Lundin Petroleurn - Asset Summary

Four Core Areas: Europe, Africa, Russia, Ear East

United Kingdom Norway

4 production licences, 3 production licences, : {1 Russia

18 exploration licences ! development .Ilcence,
29 exploration licences

J : = L B
Ireland AN ‘j' 3
2 exploration licences [ S - ' Netherlands

’ " 18 production licences, Cambodla
France i JPAT - 1exploration licence " . aid
. 1 exploration licence

14 production licences, : !
6 exploration licences } = .

Tunisia V|etnam

1 production licence,

. : I | 1 xploration licen
| s 2developmentllcences A=) y4 1 exploration licence
’ 1 I i L 1 5y 1 R -y -
Congo Brazzaville - - / g / J'|=- .
.;I ) L i 15 .
2exploration licences N\ /| @ ° g Malaysia

ALY - 3 exploration licences
Core Area Reserves* PN Kenya ¥, s, A
: 2 | 2 exploration licence : NN
Europe 183.3 MMboe SN o N Indonesia
Africa 0.4 MMboe = Sudan , 3 production licences,
) L e .:' o exploration licence 4 exploratiqn Iic.ences
Russia 18.6 MMboe y 2 study option licences

217.5 MMboe

01.01.2009

Far East 15.2 MMboe | .}!' 2

* Certified reserves as at WF9189 01.09
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Organic Growth

Lundin Petroleum has significantly increased its resource base
through organic growth

2P Reserves up from 184 mmboe to 218 mmboe - reserves
replacement ratio of 394%

Contingent Resources up from 188 mmboe to 294 mmboe
> Morskaya - discovery in Russia
> Pi-discovery in Norway
> SE Walio - discovery in Indonesia

Prospective Resources (prospects only) down from 3.1 to 2.7 bn boe
> Increasing focus on exploration in Norway

Production up to 35,000-42,000 boepd in 2009
> Norway - Alvheim onstream
> Norway - Volund onstream in late 2009



A

Lower commodity prices

Credit crisis

Increased opportunities to acquire assets
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Lundin Petroleurn Geneva Organisation Chart
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