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Oisclaimer

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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Introduction
> Ashley Heppenstall, President and CEO

2010 Financial Performance
> Geoff Turbott, Vice President Finance and CFO

Production, Development and Resources
> Chris Bruijnzeels, Senior Vice President Operations

Exploration

> Alex Schneiter, Executive Vice President and CO0
> Torstein Sanness, General Manager Norway

2011 Financial Overview
> Geoff Turbott, Vice President Finance and CFO

Summary
> Ashley Heppenstall, President and CEO
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ﬁ Introduction

Capital Market Day
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n 2010 - A Defining Year for Lundin Petroleurn

Value Crystallisation

> Spin-off of UK business into Enquest
> Spin-off of shareholding in Etrion
> Sale of non-core Indonesia production assets

Exploration success in Norway
> Avaldsnes and Apollo discoveries in Greater Luno area

Strong reserve growth

> Reserve replacement ratio ~ 240%
> Luno reserve upgrade

Solid production and cash flow

> 32,700 boepd production. Upper end of guidance
> Operating cash flow and EBITDA > USD 600 million

WF11215 p1 01.11
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ﬁ 2011 - Continued Growth =

Exploration focus to continue

> 21 wells. Budget ~USD 300 million

> 5 well appraisal and exploration programme in the Greater Luno Area
> Drilling to commence in the Barents Sea

> 5 exploration wells in Malaysia

Development activity to increase

> Luno and Nemo Plan of Development submissions
> Krabbe and Marihgne conceptual development planning

Production to increase

> Production guidance 28-33,000 boepd. Close to 10 percent annual increase
> Gaupe onstream
> Production to double by 2015

Strong balance sheet and operating cash flow to fund continued growth

WF11215 p2 01.11
notes
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B Asset Overview
| Lirrvafim
Three Core Areas: Europe, Russia, SE
- 18,200 boepd
- Reserves ?: 139.2 MMboe "
- 10 exploration/appraisal Russia
wells in 2011 -3,600 boepd
@ @ - Reserves ?: 16.7 MMboe
Ireland @
e - @ Netherlands
1 exploration licence @
- 2,050 boepd "
- Reserves ?: 3.6 MMboe
A Vietnam
-3,200 boepd Tunisia ( -
_Reserves @: 22.3 MMboe Ipp— - 1 exploration licence
- Reserves ?: 0.5 MMboe
£} Malaysia
Congo (Brazzaville) J/ ».5 Z);r;|$ration wells
n
- 2 exploration well
in 2011 3
Indonesia
- 2,400 boepd "
TOTA L - Reserves @: 4.3 MMboe
2010 production: 32,700 boepd "
2P reserves: 186.7 MMboe @
Contingent resources: 259 MMboe
WF11013 p1 0111 s 2010 Production Forecast ~ ?’ End 2010 Reserves
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2010 Financial Performance

T Lernndiin

Lapital Market Day
11307 February 2011
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H 2010 Forecast Cash Margin Netback [USO/boe]
Excluding UK

Forecast CMD
2010 Jan 10

Brent oil price 79.50 60.00
Revenue 70.95 51.45
Cost of operations -8.65 -10.05
Tariffs -1.55 -1.10
Production taxes -3.75 -2.90
Stock movement 0.30 0.90
Other -0.40 -0.25
Cash Margin Netback 56.90 38.05

WF11208 p3 01.11
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2010 Forecast Lost of Operations -
i P ~ Larrvdinn
Excluding UK
- 2010 CMD
E == 2010 Forecast
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2010 Forecast Ouarterly Operating LCost
Excluding UK

. Q1 Q2 03 Q4 2010
Operating Cost (USD per boe) Actual Actual Actual Forecast Forecast

Cost of operations 8.59 8.48 7.55 9.90 8.65
Tariff and transportation expenses 1.17 1.48 1.65 1.90 1.55
Royalty and direct taxes 438 3.89 3.44 3.35 3.75
Other 0.28 0.19 0.18 0.85 0.40
Total production costs 14.42 14.04 12.82 16.00 14.35
Changes in inventory/overlift 1.74 2.78 -5.26 0.10 -0.30
Total operating cost 16.16 16.82 7.56 16.10 14.05

WF11208 p13 01.11
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™ g
n 2010 Forecast Exploration Costs

Q42010
2010 042010 Forecast
Forecast Forecast after Tax
MUSD MUSD MUSD
Norway: PL476 Frusalen, PL359 Luno High, 95 61 13
PL400 Barchan, PL409 Norall
Vietnam: 2 wells 32
Other 1
Exploration Costs 128 61 13

WF11208 p7 01.11
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2010 Forecast Operating Cash Flow Netback [USDO/boe] — et
Excluding UK

2010
Forecast

Cash Margin Netback 56.90
Cash taxes -6.10
Operating Cash Flow Netback 50.80
Development Capex 12.65
Exploration Capex 20.35

WF11208 p12 01.11
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2010 Forecast Taxation
Excluding UK
Current tax charge 6.10
Deferred tax charge 16.50
22.60
notes
Effective Forecast Tax Rate Reconciliation
Excluding UK
2010 effective tax rate: > 66%

+ Gain on sale of Etrion

+ Gain on sale of Salawatis

2010 effective tax rate excluding one-off items: > 80%
— General & administrative

— Financial items

2010 operational tax rate: > 68%

WF11208 p11 01.11
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2010 Forecast EBITDA [USO/boe]
Excluding UK

Cash Margin Netback 56.90

General & Administrative -3.70*

EBITDA 53.20

* Includes USD/boe 1.05 of Etrion G&A

WF11208 p15 01.11

notes

17

2010 Forecast Other Items

Spin-off of UK into EnQuest (Q2)

> UK business spin-off in consideration for 422 million EnQuest shares
> MUSD 358 Gain on sale (non-taxable)
> EnQuest shares distributed to LUPE Shareholders (1.374:1)

Etrion distribution (Q4)

> Etrion shares distributed to LUPE Shareholders (0.2283:1)
> MUSD 57 Gain on sale (non-taxable)

Sale of Salawatis, Indonesia (Q4)

> Effective date 1January 2010
> Completed December 2010
> MUSD 8 Gain on sale (non-taxable)

'WF11208 p9 01.11

notes
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Hauidity

MUSD
Total Credit Facility 850

Borrowing Base Loan Drawn @ 31 December 2010 459
Cash Balances @ 31 December 2010 49

Net Debt Position @ 31 December 2010 410

WF11209 p12 01.11
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2010 Forecast Cash Flow / Liquidity
Includes UK for Q1 10 only

OPERATING
CASH FLOW
MUSD 600

+100

MUSD
0 DEVELOPMENT
MUSD 160
100
EXPLORATION
MUSD 225
200
WORKING CAPITAL
MUSD 52
300
G&AMUSD 15
FINANCIAL MUSD 15
400 |
ETRION FUNDING .
MUSD 74 -
o | |
PURCHA&E?&” 1N1 SHERES SALE OF SALAWATIS
MUSD 37
600

WF10991 p7 0910
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Fl Production, Development and Resources =
| Sioa

Capital Market Day
fendor e February 2011
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ﬁ Proven & Probable Reserves

Gas 16%

».

Tunisia Russia
05 W 16.7 0il 84%
Alvheim France PS( 2%
294 22.3
Tax Royalty
. 98%
Indonesia
4.3
] Netherlands

3.6 Total 186.7 MMboe
End 2009 MMboe 255.9
- Produced (forecast) 11.9
+ New Reserves (excl sales/acquisitions) 28.3
- Sales 85.5
End 2010 MMboe 186.7

Norway
139.2
2010 Reserves Replacement Ratio 237%
2010 Increase in Reserves 18%
WF11210 p1 0141 Qil Price (Brent) USD 85/bbl flat + 2% escalation on oil price and costs
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Reserves Growth

383% reserves increase in Norway

No decline in French reserves

200 200
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I
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0
2003 2005 2009 2010 (end of year)
WF11210 p2 01,11 Excludes divested assets
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Reserves Changes —¥ erndin_
Luno, Alvheim, Gaupe and Nemo Reserves upgrade. Peik moved from Reserves to Contingent Resources
[ Produced in 2010 I Net Replacement
Russia
Tunisia
Norway i
Netherlands
Indonesia
France
-10 -5 0 5 10 15 20 25 30
MMboe
WF11210 p3 01.11
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H Contingent Resources

Total 259.2 MMboe Gas 10%

0il 90%
Russia ald
valdsnes
110.1 T ;
orway
139.9
France
73 L Indonesia
1.9
WF11210 p4 01.11 End year 2010
notes
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N Historic Contingent Resources

300 300

250 —— 250

200 —— 200
Russia

150 —__—— 150
g Congo

g M Indonesia

= H France

100 100

H Norway
50 i 50
0 0
2005 2006 2007 2008 2009 2010 (end of year)
WF11210 p5 01.11
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FRANCE

GRANDVILLE
-7 development wells
- Facilities

VILLESENEUX
-1 development well

2011 Development Work Programme and Budget

February 2011
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~ Larrrdiim_

RUSSIA

- Komi drilling

NORWAY

L ALVHEIM
" -Drill Phase 2 (3 wells)

h GAUPE

-
- Drill 2 producers

ey Install subsea facilities

- First oil Q4

LUNO/NEMO

- PDO preparation

v e

NETHERLANDS

- Development drilling

orway, 177

LN

WF11211 p3 01.11

INDONESIA

- Singa development well

notes

2010 Production Perforrmance

A

2010 forecast: 32,700 boepd

27
— Larmdin
France

3,200 boepd

Netherlands

2,050 boepd Norway

Indonesia 18,200 boepd

2,400 boepd

Russia
3,600 boepd

Tunisia
1,000 boepd

UK
40

35,900 boepd

35 32,100 boepd

2,250 boepd

30,200 boepd
30

2,500 boepd

incl. UK Q12010

25-

e High
CMD guidance 2010

— LOW

20

j2u pdaoq puesnoyj

Q1 Q2 Q3

WF11211 p1 01.11

Q4

notes




Lundin Petroleum Capital Market Day

28

E 2011 Production Guidance

France
2011 production guidance 28,000 - 33,000 boepd |\ ose
8%

2010 production excluding divested . g
assets 28,400 boepd iy

Norway - production factors
> Minimum Volund contracted capacity is 25,000 bopd Russia

11%

> FPSO uptime
> Gaupe startup Q4 5
> SAGE shutdown e

35 / 35

30 30

" ———
2 2
i .'I ! Gaupe production start-up

. 2

N
3
j2u pdaoq puesnoyy

B ¢
o " 10 10
| é- CMD High
o R . CMD Low .
L 1
: 3 g Q1 Q2 Q3 Q4 g
BN
W1211 p2 o1t
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H Norway - Production 2011

Alvheim Field

- Lundin Petroleum 15%

Marathon 65% (Operator), Conoco Phillips 20%
> Gross ultimate recovery 276 MMboe
- Phase 2 drilling ongoing

Volund Field

= Lundin Petroleum 35%

Marathon 65% (Operator)
- Gross ultimate recovery 43 MMboe
- 3 producers, 1injector onstream

Gaupe Field

> Lundin Petroleum 40%
BG 60% (Operator)
- Gross reserves 31 MMboe
> Subsea tie back to Armada field
- First production Q4 2011

Lundin Operator
H Lundin Partner

| LAY : J APA 2010

notes
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F! Norway Production - Alvheim Field

Lundin Petroleum 15%
> Marathon 65%, ConocoPhillips 20%

Gross 2P reserves 196 MMboe
2010 Production at 12,900 boepd net - 8% above forecast
Costs of operations USD 3.5/hoe for 2010

Drilling Phase 2
> Three Phase 2 wells to be completed
in mid 2011

Upside
> Drilling Phase 3
- Potential for additional infill wells
- No reserves carried for Phase 3

Other tie-in opportunities

. el
) ‘— Drilled Development Wells
== Phase 2 Targets
S = Phase 3 Drilling Area

WF11213 p1 01.11
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H Alvheim Reserve Growth

Cumulative Production

Alvheim net Lundin 2P reserves I End of Year Reserves
40 40
65% increase in reserves
35 53 12.0 35
7/}
< 334
.8 30 32.2 30
s 294
E. 28.4
0 25 25
£
2
S 20 20
c
<)
s 15
v
2
B 10 10
I
5 5
0 0
2005 2006 2007 2008 2009 2010

Alvheim field latest 2P (gross) ultimate recovery : 276 MMboe

WF11213 p2 01.11
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Norway Production - Volund Field "

Volund Field

Lundin Petroleum 35%
> Marathon 65% (operator)

Injector Producers

Gross 2P reserves 38 MMboe

Strong production
> Q4 2010 gross production of 27,700 boepd
> Minimum contracted production capacity 25,000 bopd gross

Operating Cost
> Less 6.5 USD/boe for 2011 of which
3 USD/boe is tariff to Alvheim

33

H PLZ292 Gaupe Development

|

1

notes

A \
\_N.F|07JDGDI.I|-
il

Lundin Petroleum 40%
BG Norge 60% (operator)

2P gross reserves of 31.3 MMboe

PDO approved in June 2010

First production Q4 2011

Plateau production ~ 5,000 boepd net

Subsea tie-back to Armada (BG operated)
in UK

Operating cost 9 USD/boe
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H Increase of Production

Avaldsnes

Apollo
+100%
increase
in
== production
&
2
- '!. o
- ?‘:
Wi <
Y
,:r...é% el o e ."“,;i.-',,: | & Foif =
| 2010 2011 2012 2013 2014 2015
K ] Forecast
r | (excluding divested interests)
WF10925 p7'b1_1_'|
notes
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H Norway - New Developrments

Nemo (PL148)

>Reserves : 10.2 MMboe

>First 0il: 2013

->Plateau Production: 6,000 boepd

Norway

Marihgne (PL340) o  Mappedarea
> Contingent Resources : 3 MMboe

>First 0il: 2013/2014

->Plateau Production: 2,000 boepd

Krabbe (PL301)

> (Contingent Resources : 9.8 MMboe
>First 0il: 2014

- Plateau Production: 4,800 boepd

Luno (PL338)
> Reserves: 73.9 MMboe
{ - First 0il: 2014/15
X > Plateau Production 30,000 boepd+

Avaldsnes (PL501)

- Contingent Resources : 100 - 400 MMboe
> To be appraised

Apollo (PL338)
> Contingent Resources : 15 - 65 MMboe ‘
- To be appraised

Lundin Operator
i Bl Lundin Partner
v
- WF11014 3 01.11 g
L

APA2010

notes
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1 Greater Luno Area - Luno Field

Lundin Petroleum interest: 50% (operator) o - —
> Wintershall 30%, RWE 20% '
-
Draupne ‘

Subsurface work completed
> Certified 2P reserves of 148 MMboe gross
> Plateau production forecast >60,000
boepd gross

- |

r oy

Stand alone development substantially i

1
completed ol Ragnarro :
> Flexibility with respect to export options - : §
> Ready to submit PDO in 2011 A

> First oil 2014/15 i Avaldsnes

Joint Luno/Draupne development

B Lundin Petroleum Operator

Studies ongoing 00 mm Lundin Petroleum Partner

> Decision end Q1 2011

Capacity for area development
> Irrespective of development option

WF10018 p3 12.10.

notes
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Tl’: Greater Luno Area - Luno Development =
.

Luno Subsurface

Central drilling location
9 producers (3 horizontals)

L
' .
N )
.
a4
b

3 water injectors - :

il Producers

WF11115 p3 01.11
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A

Luno stand alone development
concept

Dry wellheads

Flexibility regarding oil/gas export

Greater Luno Area - Luno Developrment

February 2011
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LErrmorirn_

Oil export to Grane
or offshore loading

Gas export to Sleipner,
Sage or Alvheim

h
d |'.I
.
o P
i
|
1
WF10766 p1201.11
notes
H Norway - Nermo Developrment

Lundin Petroleum interest: 50% (operator)
> Talisman 30%, Noreco 20%

Subsurface development concept complete
> 2P reserves 20.4 MMboe gross
> 2 producers, 1injector

> Appraisal pilot hole to test upside

Surface development concept complete
> Subsea tie back to Pierce FPSO (Shell operated)

> Tender completed and heads of agreement signed

Commercial discussions with Shell ongoing

L PDO submission 2011
sl |

4

WF10986 p4 011

el

First oil 2013

notes
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LLrrrorern

Producer | Producer

Injector
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H Norway - Krabbe Developrment

Lundin Petroleum interest: 40% (operator)
> Skeie 60%

Subsurface development concept substantially
completed
> (Contingent resources 24.5 MMboe gross
> 2 producers, 1 injector

Surface development studies ongoing
> Subsea tie back to Pierce FPSO (Shell operated)

Commercial discussions with Shell ongoing
Concept selection 2011

= First0il 2014
raeseted |

4

ol .

1 ]
WF10986 p5 0111
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LLrrrorrrm

Lundin Petroleum Operator
I Lundin Petroleum Partner

Nemo =
PL148

J

Pierce
(UK)

H Marihgne Developrment

Lundin Petroleum interest: 15%
> Marathon 65% (Operator), ConocoPhillips 20%

Contingent resources 20 MMboe gross
Tie-back to Alvheim
Concept selection mid 2011

First oil end 2013

WEI075p1 0111
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T Larmvdin_
|

APA 2010

0 KM 4
-_——

' Marihgne A '
Di

iscovery
1 PL340BS
Caterpillar

Prospect
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'|I.|l
n Norway - Production Growth
//.
/A
/// IAvaIdsnes
1 Apollo
4
///A
30,000 boepd —
oeP ,‘ Luno
y
A IKrabbe
y Marihgne
y
y Nemo
A
y I
Volund Y Gaupe

15,000 boepd —

I I 1
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

WF10890 p1 01.11
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France - Growth Potential

L

— M C

|}

— i)

| Pays d
e Saulnois |
1
. 1 st Champaghe “
s Nancy |
4 il
- —
Courtemanges ||
Dommartin Letirée L

0 )

Major operated portfolio J

> Production: 3,000+ boepd
> 2P reserves: 22.3 MMboe
>Stable low decline production

=

Grandville

@ oifield
Production icence
Exploration cence

Attractive fiscal regime P
>33% corporation tax o

Carret
|
|

A

Contingent resources 7.3 MMboe

Courbey
MTY\ ‘ Les Pin QUITAINE
Large acreage position TR [T
. . o ~ Les Tamaris
> Paris Basin 1.1 million net acres . it
> Plaines du Languedoc 0.6 million net acres “ .

[ Exporaton cence

Aquitaine Basin

Exploration potential

Shale oil option value

'WF11015 p1 06.10

notes
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France - Contingent Resources

Paris Basin (4.8 MMboe net)

> Re-development existing fields
> Infill Villeperdue
> Grandville additional development

Aquitaine (2.6 MMboe net)

> Re-development Courbey field
- Only 10% recovery factor

Multi Frac technology

> Apply shale oil technology in existing low permeability fields
> Upside to Contingent Resources not yet evaluated

WF11015 p2 01.11

notes
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France - Paris Basin Shale Oil Potential

Shale 0il

45

> 0il contained in low / impermeable source rock or associated “reservoir”

> The source rock is mature

> 0il remains in situ — migration to a conventional reservoir has not occurred
> Qil is recoverable via dense horizontal drilling and multi-fraccing technology

Development possibilities (Bakken analogues)

> Naturally fractured shales
- Over pressures
- Fault/fracture zones
> Low permeable reservoir directly associated with source rock
- Banc de Roc
- Lower Sinemurian carbonates
> Strategraphic/structural traps in low permeable reservoirs
- Banc de Roc
- Rhaetian

WF11015 p3 01.11

notes
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France, Paris Basin - Shale 0Oil Potential

Licences

February 2011

Others -
e (e Vermilion REP N

undin e Vemionep
B e Lo i *

Other

Wels chosen for
Shale Oil Study

stharingian Sha/e

| o

&y 4

DDr 2ans —
CANAL
N N\ DOREAR

46
] m )
S PR e i, |

A b
Lotharingian
Source Rock limit-__

i e

Lundin Petroleum 1.1 million net acrés in Paris Basin

WF10896 p2 01.11
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Russia - Lagansky - Morskaya Discovery

0 KM 20

Northern Caspian L]
[ J
[ J

»

Petrovskaya-1-¢-

Morskaya Discovery

Viktor Filanovski
600 MMbbls
1.2TCF

Yuri Korchagin .

Lagansky Block

Lundin Petroleum working interest 70% - Gunvor 30%
Drilled 3 exploration wells

Morskaya discovery in 2008
> 3D seismic in 2009 2010
> 157 MMboe gross contingent resources on block

47

Discussions with state owned companies ongoing to fulfil Foreign Strategic Investment Law
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Russia - Lagansky Exploration

\

WF10896 p18 10.10

notes

Exploration

Capital Market Oay
1107 February 2011

notes
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H Exploration Strateqgy

LLrrrofirm

Objectives

> Organic Growth
> Focus on building “core” exploration areas and countries

Criteria

> Explore within proven petroleum systems
> Focus on under-explored areas

Strategy

: > Improved technical understanding and develop new plays

n > Application of 3D seismic for exploration

F ) > Acquire acreage with Lundin operationship and seek strategic partner(s)
W where appropriate
o]

i

il

1 i
WF11220 p1 01.11
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H Exploration Licence Activity 2011 —7 ernefin__

NORWAY

- 10 wells (including 5 in the
Greater Luno Area and 2 in the
Barents Sea Area)

- 3D seismic

~ MALAYSIA

- 5 exploration wells

\. Vo

CONGO (Brazzaville)

- 2 exploration wells

- Preparation to resume drilling
activities in 2012
g i - 2D seismic
d

Sy
o
-

21 exploration wells

targeting potential net unrisked
resources of 483 MMboe

WF11144 p5 11.10
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H 2011 Budget Exploration Expenditure MLSO

Others,15

Congo Brazzaville, 15 Norway - Greater Alvheim Area, 35

Malaysia, 58

Norway - Greater Luno Area, 116

2011
Budget

Drilling 216.0
Seismic/G&G 60.0
Other 29.0
Total 305.0

Norway - Barents Sea, 32

Norway - Others, 34

k"

1 1
WF11146 p8 11.10
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H Targeted Prospective Resources — 2011 Orilling
2011 exploration drilling - 21 wells
> 10 wells in Norway
> 5 wells in Malaysia
> 4 wells in Netherlands
> 2 wells in Congo (Brazzaville) LUPE 2011 Net Unrisked
Exploration Targets
Netherlands, 3
Congo (Brazzaville), 20
2011 drilling is targetting net prospective
resources of 483 MMboe
W Malaysia, 136
Norway', 324
whosapon T @ Prospective numbers exclude upside in Avaldsnes

notes




February 2011

A Bjwn il

Wr11207

|:L ] Capital Market Day
l February 2011

notes

55

Norway - Licence History

Major position built through organic growth

Norway number of licences
50

Includes 10 new awarded
APA 2010 licences

45

40

35

30

25

20

15

10

0
S
)
0
%

WF10757a 01.10
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H Norway - Exploration
O

Greater Luno Area = -

Barents Sea Area

v
(3]
(V]
S

=T
>
(%]

=

(o]

Greater Alvheim Area

Greater Alvheim Area L
u
i Greater Luno Area

1 2010 APA award

WF10757b 03.10
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H Norway Exploration - 2011 Exploration WP & Budget

Greater Luno Area I
> Total: MUSD 116 _ o =
> 5wells (3 appraisal + 2 expl. wells) BeINE S i

Greater Alvheim Area
> Total: MUSD 35
> 2wells -

Barents Sea Area
> Total: MUSD 32
> 2 wells

—
)
=
=
=
s
=
=
3
v
o
-

Others

> Total: MUSD 34 Greater Alvheim Area e
> Twell u
-

Norway Total: MUSD 217
(71% of total 2011 exploration budget)

1 2010 APA award

WF10538 11.10

notes
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E Lundin Norway Rig Capacity
Rigs secured for all 2011 proposed drilling prospects
notes
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. Norway - Proven Track Record —¥ ssmalire__
Exploration capex 0 | 7400
Il Development capex i |
8 3007 7300 =
=2 wv
= 0 00

0 —
2004 2005 2006 2007 2008 2009 2010 2011
Budget

Exploration Wells Drilled up to End 2010 18

Commercial Discoveries up to End 2010 7 Xgla‘fgg,;é:'}:;jfg’pe’ eihane Viper,
Cumulative E&A Spend up to End 2010, MMUSD 600"

Finding Cost USD/boe 29

Finding Cost USD/boe - post tax 0.6

Success Rate (commercial successes) 39%

™ Includes USD 130 Million investment in 3D Seismic

WF10757 p2 d 03.10

notes
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Norway - Significant Oil Discoveries in the Last 5 Years m

Significant il discoveries on NSC
250

200

150

100

50

&
= I Lundin Petroleum operated
(Greater Luno Area)

¥ Laormvdim__ 8

LCapital Market Day - February 2011
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2 Greater Luno Area

0il LundinPetroleum Operator
= LundinPetroleum Partner
Gas 2010 APA Award

& Prospect Tellus Prospect
& Llead Prospective resources gross: 40 MMboe
Drilling: ongoing
]
Apollo discovery
Contingent resource range: 15-65 MMboe .

Aldous Major North Prospect

Q Prospective resources gross: 110-260 MMboe
;— '
Iz.:no dlscoyr;g MMb X - ")/ Aldous Major South
reserves: oe Prospective resources gross: 160-360 MMboe

PDO submission 2011

‘L|_|_‘ 16/2-6
I
Avaldsnes discovery
Contingent resource gross:
100-400 MMboe (on block).
Appraisal drilling to start in

March 2011

2 exploration wells and 3 appraisal wells to be drilled in 2011

WF11111p1211.10

notes

63

. Greater Luno Area - Avaldsnes Discovery

Avaldsnes discovery

> 17 metres excellent quality
Jurassic sandstone reservoir

> Main flow 5,000 bopd
on a32/¢4" choke

> Limited by DST tubing

> Test permeability >10 darcies
> No water

> Radius of investigation 2,110m

> Comprehensive coring and
logging programme

WF11111p112.10

notes
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Avaldsnes Discovery

PL546 (60%)
PL501 (40%)

(33m Jurassic Gross Thickness)
o S (33m Jurassic Gross Thickness)
Triassic
pinchout ?
Rotliegendes
potential

PL410 (70%)

723 2010 APA Award

WF11111p1001.11

64

Gross Contingent Resources
on block 100-400 MMboe

Geological model assumes
no Jurassic reservoir in white area

Upside
- Jurassic reservoir over white area

- Rotliengendes/triassic reservoir

notes
65
Norway Exploration - Avaldsnes Discovery - Further Upside l"l
PLSO1
Avaldsnes drilling to commence
in March 2011
Avaldsnes post-drill 15‘appraisal(16/3-4)
Contingent resource gross nd appraisal (16/2-7)
- 100-400 MMboe (on block) . A
Aldous Major North o8 on >oe Additional prospectivity in

Prospective resources gross
(unrisked): 110-260 MMboe

Aldous Major South (PL265)
Prospective resources gross

(unrisked) 160-360 MMboe Triassic
pinchout ?

- Rotliegendes

potential

o 16/3-4appr.

1922 mss

WF11111p13 1110

notes

(30m Jurassic Gross Thickness)

Torvastad prospect in PL501

PL265

Aldous Major North and
Aldous Major South wells
in 2011. Drilling start up
mid year 2011
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Norway Exploration - Avaldsnes 30 Perspective

Luno

February 2011

66

~ Larrrdiim_

16/2-7(Avaldsnes 2™ appr.)

16/2-6 Avaldsnes Discovery Well

16/3-4 (Avaldsnes 1*appr.)
1 ]
'II.\. ¥
N
- ﬂ_|'|
71
WF“IWI;SM.“I ..'
notes

-

A

67

Greater Luno Area - Apollo Discovery

1 Lrrvefim_

PL 338 - Lundin Petroleum 50% operator —’ ,
Wintershall 30%, RWE 20%
DIENT
Apollo discovery
>Lower Cretaceous/Upper Jurassic Discovery L°Werc'etace°us el .
~Paleocene Discovery JJ N
Gross Contingent Resources range ool ’
15-65 MMboe gross (PL338) Feoc

Paleocene Discovery
52012 Appraisal Programme

]

= o o i

Ragnarrock

Luno South

WF10988p13 04.00

Lundin Petroleum Operator
B Lundin Petroleum Partner

notes
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Greater Luno Area - Luno South Discovery

Well defined oil gradient

2 oil samples at 2 different levels with
productivity of 300 and 700 bbls/d

Undersaturated Luno-type oil

74 m core acquired

Ability to identify areas of highly fractured
basement from high quality 3D seismic

Tie-in candidate to Luno development

WF11219p101.11

notes
69

Greater Luno Area - Tellus Prospect
Prospective Gross Unrisked Resources: 40 MMboe
Drilling: Ongoing
ATellus discovery will be part of the Luno development e

4 A 4 4
Luno South 16/1-8 16/1-13 [« P Tellus
2.1km
16/1-15 w
LUNO BASIN
o e
PL338 Seismic Line South North

notes




February 2011

70

]
0il PL304 LundinPetroleum Operator
| n

leum Partner

Gas
& Prospect

#® Llead
Tellus Prospect L =i

PL501
— Draupne

|

L g M N ey

1] S )
' ‘ )

\
| | . Aldous Major South
[ 7J =

i)

Ragnarrock
PL265

Luno South

PL359
Pre and Post Cretaceous
leads and prospects

PL410
PL544 001 6 Pre and Post Cretaceous
leads and prospects

Barents Sea

71

— Lirnndin

notes

e
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Norway Exploration - Regional Barents Sea

L 3 | 3 | N BN SR NN RN DN NS N BN NN N N
T —

~ ©® 0il&Gas
| @ Gas
@ il

notes
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H Distribution of Oil Prone Source Rocks

Map showing the distribution of oil prone, ol
mature rocks of the Triassic and Upper Jurassic

Timartass

ourco

’.I'm"\-\.

Jurassic

HOUTCR

wysanm

Ol prome- Triaszic
shales on Sva

WF11164 p2 1140

notes

75

H Barents Sea - Orilling to Commence in 2011

~ Larmndin_

Numerous multi-stacked prospects matured in the portfolio

P|.438 PL533 (Salinas)
> Lundin Petroleum 25% (operator) T
> 3 prospects
> Skalle to be drilled in mid year 2011, 250 MMboe gross prospect size

in multiple targets ‘

PL533 l“ €M
> Lundin Petroleum 20% 7t EELR Juksa
> Rauto & Pulk (Salinas) prospects Bakents Sea W ‘!{i

> Pulk 500 MMboe gross prospect size r
PL563  |PL490 ‘

in multiple targets

> tobe drilled in 042011 \!\ \ \T T

PLA ?,z~‘ Bieksu & Geres

Gohta =48

PL490 \
' > Lundin Petroleum 30% (operator) PLA3E < -
i > Juksa and Snurrevad prospects Yo ' \

PL490 Shoehvit Goliat

- > likely drilling in 2012

WF9900 p4 10.10

notes
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H Geological Play Types
PL533 PL492 PL438 PL490
Nw Lawvo Skalle ot

7120/1-1R A 7120/2-1

Rleistocenel

1000

Numerous structural and
stratigraphic play types

Potential for stacked
reservoirs, as seen at
other discoveries in the
region

0il and gas potential in
provengood quality -4 -----"-"-"-"--"-"-"-"-"-"-~-~"-~"--"-—-~—-
reservoirs

.
=L
i i

e

e —

- Skalle y
’

i
WF10980 p4 04.10

notes

77

H PL438 Skalle

LLrrrorrm

Skalle well to be drilled in mid year 2011

[
Prospect
Oil field
Gas field
I Licenced Area (NPD)

Lundin Norway Licences

Operated
M Non-Operated

PL490

WF11159 p12 11,10

notes
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. PL533 Pulk/Salinas
L Lrrrer i _
Trace 2156 - Proposed well location Pulk/Salinas

Proposed well location Pulk/Salinas

Pulk (Salinas) well to be drilled
towards the end of second half 2011

Pulk/Salinas Prospect - Top Knurr Fm. Depth Map

Capital Market Day - February 2011
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H Norway Exploration - Greater Alvheirm Area

“Lundin_

LundinPetroleum Operator
= LundinPetroleum Partner
2010 APA Award

0 KM 4 Alvheim Deep
[ = =] 0 Prospect

PL340 (15%)
> (aterpillar prospect
> Drilling ongoing

J South Kneler

vj";?;"f -}GasDisTery
PL505 (30%) ‘ ‘

> EARB South prospect
> Unrisked gross resource potential 81 MMboe
> Drilling Q1 2011

Prospect Marihsne C Prospect
Prospect
PL150B (15%) 2 e
> Volund play extension. Work in progress.
Marihgne A
Discovery
PI.203 (1 5%) Caterpillar
> Alvheim deep prospect AL
LPLe70
EARB south
P ect
WF10819 p6 11.10 r';/s/;cL
notes
81
H Norway Exploration - Greater Alvheim Area X umnetien

Earb Depositional System - Brae Analogue

Base Triassic with Top reservoir (isopach colour drapped)

25/7-1 Lower Cretaceous to Basement s

25/7-2 Discovery well (1990)

o
3

Structure
E

paddifo - yoedos|

WF10819 p6 11.10

notes
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— Lanivdin_

H Norway Exploration - Greater Alvheim Area

“Brae” Fm Depth Structure and Isopach

Top Brae Fm. Eqv. Depth Map (CI=50m) Top Brae Fm. Eqv. Isopach (CI=20m)

+|r o =

1

B

" 1|

EARB NORTH

£ .r o

EARB NORTH

. Driling Location
Unrisked gross
resources: 81 MMboe

WF10819 p6 11.10

notes

83

H Other Areas - PL519 Area

PL519
> Lundin Petroleum 40% (operator)
> Work commitment:
- 1 firm well within first 3 years,
TD 100m into Teist Fm or at 3500m
> Albert prospect to be drilled in 2011
> Unrisked net prospective resources: 70 MMboe

'WF11046 p2 07.10

notes
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South East Asia

T Lermvdiinn

t.
\
». N
1
. W 9 ¢
Following pi= =g
q | r" 1
the Successful -\h -
;! e i
J'T e _ oy ||
Norway Strategy "-ﬂ v V|
'n'h, ., i
¥
Q\ .-
A2
¥~
i" 1
ﬂ-?:
o
i by
e
Capital Market Day
e db7 February 2011
notes
85
n Exploration - South East la - Building a_New Lore Area —7 srmvefl
THAILAND " TOTAL
i 1 E>'(plorati.on Licer?ces:
VIETNAM & * Direct Joint Studies:
= WI 33.3% W 75%’ 8 Production Licences:
R | Block 06/94 SB303 . K
Basin Margin Play | ! &
e '3 : ‘
F WI 100% : l? ., Sabah Area
Cakal - Baronang ,j S $B307/308
aKalan .
- WITO0% | Wi 42.59%
A & D%
|/ X ,ﬁ South Sokang
| — | &
PM308A&B | Gurita [y WI00%
B e
- ] &, B WI100% [
Rangkas k| y . | F . E
WI 519 - o, . o
> - ol . ‘H_— . J' -
B Lundi ol 2009-2010- > Large 3D seismic areas acquired (Total: 4083km?acquired in
el R s $B303, SB307/308, Baronang, Cakalang, PM308A&B).
WF10611 p5 01.11

notes
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Sabah Shelf

010 K 40 tundin Petroteum Licences
— E—

|—— Hydrocarbon fields/discoveries SB303-B

SB303-A J

South Titik-Terang 1
China
Sea

16788 el

265

Luno (338)
North '

Sea
359

008

544

= '|lr_

Erb Wesf -

South 1

X

/}olllns SE1

T -

Q

e

WF11089 p5 %o

il

notes

87

n Lundin Proven Track Record

LErrroin

> PM3 signed in 1989
- Lundin drills a series of discoveries on new 3D seismic data

> 18 months from project sanction to first oil! (Well head
platform tied back to first FPSO in Malaysia)

aill
PM-003 CAA
> Sold to Talisman in 2001 _ Z Bl

> ~540 MMboe discovered in 12 fields discovered with
average 45 MMboe per field

PM3 - Production

Talisman buys 276 MMbbl liquids
Lundin (400 MUSD) 1.6 TCF gas
100

i
i

EE 1994-2001
12 wells
11 success

-:r.-ﬂ':lﬂamﬂ:'l T
b \

WF11089 p16 0910
ki

notes
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n Malaysia 2011 Orilling Prograrmme

‘ LErrrfir

Curilagieln) ledr Do
5 exploration wells to be drilled in 2011, total PM308B-A prospect
net unrisked potential resources 136 MMboe €0518%, P5025 MMbbI

KugntanWWewrort: PM308A-B prospea
€0524%, P50 27 MMbb!

Unrisked PR (MMboe)
Prospect Block Gross

e/seuopul ¢

$B303-A $B303 51 37
PM308A-A prospect
$B303-B SB303 75 56 €0526%, P50 43 MMbbl

PM308A-A PM308A 43 15
PM308A-B PM308A 27 i = =
_‘t: N SB303-B prospect
PM308B-A PM308B 25 19 iy €0520%, P50 75 MMbbl
Total .
SB303-A prospect

Rig secured and drilling to commence
towards mid year 2011

€0530%, P50 51 MMbbl mlﬂmw

- . : o
| "y i - $B307/308
: Tr': . HMM';/' Indon-esw : Ma/aysia
| | ; 3 55 3034 IER 5 e
A - / ] =
i
1 %
1 !'.1- Ketdgm

| , y Lokan 1 Delvart

W-Fin.w_fs‘! ; gk" L _ Q /}om... - Kota Kinabalu
notes
89
H Sabah SB303 Prospectivity - A Case Example

Well defined prospect on newly acquired 3D
Follow-up potential in the success case

SB303-B-1
SB303-B-1

"%, Success case
d¢ follow-up
potential

Lampun Belanda

|
P Dundurok
[ N

4

R W
$B303-B ..-;q _-' ,
iFe :

J 4 * a T - L
gt A5} 1 = - |/ TD~950mss

—" : - SB303-B Prospect E
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n Sabah Tiga Papan Field - Development Opportunities

Tlga Papan field (SB307&308) Three appraisal wells with low flow
X . rates (10’s-100's b/d) in low
- Discovered in 1982 permeability calcareous sandstone

> Appraised 1983-6 facies in same fault block

> 3D seismic acquired 2001

> Opportunity for short-term appraisal
and development

> Currently reprocessing existing 3D seismic
and performing geological and engineering
studies

- If positive results obtained from feasibility
studies an option exists to fast-track
appraisal drilling in 2011

High uncertainty on fluid levels
r & reservoir development yields
; a wide range of STOIIP
estimates: ~50-350 MMbbI

Tiga Papan-1 tested cumulative
5500b/d from 3 zones in
fractured and dolomitized sand
limestone facies

WF11103 p1210,10 } Tiga Papan Field D-epth Structure Map (m) —Top TPU Il reservoir

notes
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H SE Asia - Exploration Orilling Beyond 2011

Il Lundin Petroleum Licence
Potential Future Lundin Petroleum Blocks

~ Lerrndin

CAMBODIA

VIETNAM .

Cakalang
q! Baronang

'l“ South Sokang

SARAWAK.

WF10611 p1 g brd 01.11

notes
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2011 Orilling Schedule

WF11207

notes

1%
il

92

p -

am AW

Lapital Market Day
February 2011

Targeted Prospective Resources — 2011 Orilling Schedule

1 Norway
Norway
Norway

Norway

2

3

4

5 Norway
6 Norway
7 Norway
8 Norway
9 Norway
10 Norway
11 Malaysia
12 Malaysia
13 Malaysia
14 Malaysia

15 Malaysia

| Country ___Licence-Prospect _____Operator _LUPE% _NURPR" Cos% NRPR”] @1 | @2 | 03 | 04
PL340 - Caterpillar Marathon ~ 15.00 2 45 1 _
PL505 - Earb South Marathon  30.00 24 18 4
PL338 - Tellus Lundin 50.00 20 40 8 ]
PL501 - Avaldsnes 16/3-4 App.  Lundin 40.00 - - = [ ]
PL501 - Avaldsnes 16/2-7 App. | Lundin 40.00 = = = |
PL265 - Aldous Major South Statoil 10.00 25 39 10
PL265 - Aldous Major North Statoil 10.00 18 39 7 ===
PL438 - Skalle Lundin 25.00 63 19-41 22
PL533 - Pulk (Salinas) ENI 21309 102 14-19 15 ]
PL519 - Albert Lundin 40.00 70 26 18 ]
SB303 - SB303-A Lundin 75.00 37 30 1 |
$B303 - SB303-B Lundin ~ 75.00 56 2 il L
PM308A - PM308A-A Lundin 35.00 15 26 4 =
PM308A - PM308A-B Lundin 35.00 9 24 2 |
PM3088 - PM308B-A Lundin ~ 75.00 19 18 3 %
16 Congo (Brazzaville) Block Marine XIV - Makouala 500 21.55 8 32 2
17 Congo (Brazzaville) Block Marine XI - Lideka S0C0 18.75 12 23 2 jrisa)

B operated I nonoperated

M Net Unrisked Prospective Resources (MMboe)

) Excludes Netherlands prospective resources (3 MMboe)

WF11117 p1 01.11

notes

@ Net Risked Prospective Resources (MMboe) © Prospect split between PL533 (20% equity) and PL 492 (30% equity)
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n Exploration Activity to Continue Post 2011

Large prospect inventory on NCS has been developed and continues
to evolve with new licences award

Barents Sea exploration drilling
= 10r2 wells each year

SE Asia exploration drilling from existing and new licences

), £

~USD 300 Million annual exploration investment

WF11117 p201.11

notes

95

™
&

2011 Financial Overview

Lapital Market Day
Wr11207 1 FEerary 2011

notes




Lundin Petroleum

96

2011 Forecast Margin Netback [USO/boe]

Forecast
2010

Brent oil price 75.00 90.00 79.50
Revenue 68.25 80.50 70.95
Cost of operations -8.60 -8.60 -8.65
Tariffs -1.80 -1.80 -1.55
Production taxes -3.55 -4.40 -3.75
Stock movements 0.35 0.35 0.30
Other -0.20 -0.20 -0.40
Cash Margin Netback 54.45 65.85 56.90
notes
97
2011 Forecast Lost of Operations
2010 Forecast
2011 Forecast
50 50
3
S
40 40
-
30 - 30
: g
2 u 9
20 "‘ o 20
q
-3 B -
2 a
o S g = -3 1 10
= = T ¢ B
et A H ] L] a & o8 CHl -
bl -
~
0
France Netherlands  Indonesia Tunisia Norway Russia LUPE Average

WF11209 p3 01.11

notes




February 2011

98

2011 Cost of Operations - Quarterl,
Y ¢ <
Forecast —— 2011 Average
13.00 13.00
12.00 12.00
SAGE shutdown,
g 11.00
3
§ 10.00 00 _
a 7]
@ g
9.00 9.00 g
- - ~ . o
8.00 8.00
7.00 7.00
6.00 6.00
Q Q Q3 4
WF11209 p4 01.11
notes
99
2011 Forecast Profit Netback [USO/boe]

Cash Margin Netback 54.45 65.85

Depletion -13.05 -13.05
G&A -2.20 -2.20
Financial Items, net -1.35 -1.20
Profit Before Tax 37.85 49.40
Tax -27.80 -35.65
Profit After Tax 10.05 13.75

WF11209 p5 01.11

notes




Lundin Petroleum Capital Market Day

2011 Forecast Depletion -
[ 1| P ~Larmvdin
X X
«°‘§«°‘@
SN
» D
30 30
25 = 25
<«
20 20
o
] = = Loy = &
S 1 2 = 33 15 9
z =g =] o &
=) o [0}
=
10 10
2 b =)
France Netherlands Indonesia Norway Russia LUPE Average
WF11209 p6 01.11
notes
101
. 2011 Forecast Taxation [USDO/boe -
il [ 1 T Lernndin

Forecast Forecast
2011 2011
Current tax charge 6.10 13.95

Deferred tax charge 21.70 21.70
27.80 35.65

Effective Tax Rate 73% 72%
Operational Tax Rate 67% 67%

WF11209 p7 01.11

notes
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m .
n Norwegian Tax Value —¥ semafire__
Norwegian Tax Value from historic capex spend - 01.01.2011 (MUSD)
300 300
;D: 250 - 250 E
:Ez g
< 200 ! ' 200 =
= 1 | ::_’
2 150 : : 150 2
g I ! =
= 100 ! 100
2 , ; , g
50 ; ; | ; 50
i | I I ! 0
Tax value of Tax value of Tax value of Total
undepreciated Capex undepreciated Capex unused uplift Tax value
cost pool for CT cost pool for SPT for SPT
'WF10100 01.11
notes
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. 201 F '
; orecast Operating LCash Flow Netback -
) | P g ~Larnndin_
[USD/boe]

Forecast Forecast
2011 2011
Brent oil price 75.00 90.00

Cash Margin Netback 54.45 65.85
Cash taxes -6.10 -13.95
Operating Cash Flow Netback 48.35 51.90

WF11209 p8 01.11

notes
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P‘l 2011 Forecast EBITOA Netback [USD/boe]

Forecast Forecast
2011 2011

Cash Margin Netback 54.45 65.85
General & Administrative -2.20 -2.20
EBITDA 52.25 63.65

WF11209 p9 01.11

notes

105

R

2011 Forecast Cash Flow Available for Investrnent
[USDO/boe]

Forecast Forecast
2011 2011

Operating Cash Flow Netback 48.35 51.90
General & Administrative -1.60 -1.60
Cash Financial Items -1.35 -1.20
Cash Flow available for Investment 45.40 49.10
Development Capex 21.00 21.00
Exploration Capex 26.95 26.95

WF11209 p10 01.11

notes
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Other Investments

Africa Oil Corporation
> MUSD 23.7 convertible loan in consideration for sale of Ethiopia/Kenya assets
> Maturity date is 31 December 2011
> Convertible into shares of AOC at CAD 0.90 per share (Currently CAD 2.15)

ShaMaran Petroleum
> 50 million shares in ShaMaran (approx 8%) (Current Market Value MUSD 64)
> Additional 50 million shares receivable contingent on the approval of
a development plan for the Pulkhana Block PSC

Other
> 50% effective ownership of IKDAM FPSO

WF11209 p11 01.11

notes

107

Hedging as at 31 January 2011

0il > NoHedges

Interest Rate

MUSD 200 3.75% 1/2012

Currency > No Hedges

WF11209 p13 01.11

notes
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Share Capital 31 Decernber 2010
Shares issued 317.9 million
Shares in circulation 311 million
Treasury shares 6.9 million

WF11209 p14 01.11

notes

109

= Year Flan

Cash Flow 550 MUSD per annum
Exploration Investment 300 MUSD per annum
Development Investment 2,000 MUSD

Funding Requirement 750 MUSD

WF11209 p15 01.11

notes
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H Lundin Petroleurn 2011 - Continued Growth ;
Exploration focus to continue -
- 'rl 4,

Development activity to increase 11

Production to increase

Strong balance sheet and operating
cash flow to fund continued growth

WF11215 p2 01.11

notes

111

ﬂ Lundin Petroleurn

www.lundin-petroleurmn.com

WF11207

notes
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For further information, contact
Lundin Petroleum

Ch. de la Pallanterie 5

1222 Vésenaz

Switzerland

Telephone: (41 22) 595 10 00
Facsimile: (41 22) 595 10 05

e-mail: info@lundin.ch

Website: www.lundin-petroleum.com




