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Disclaimer —2 undin

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.

WF8278



3

AHEED | “Lundin_|

Introduction > Ashley Heppenstall, President and CEO
2011 Financial Performance > Geoff Turbott, Vice President Finance and CFO
Resources and Production > Chris Bruijnzeels, Senior Vice President Operations

Norway > Alex Schneiter, Executive Vice President and (00
> Torstein Sanness, General Manager Norway
> Hans Christen Rennevik, Exploration Manager, Norway
> Dag Mustad, Project Manager, Luno Project
> Arild Jorstad, Senior Geophysicist

South East Asia > Mike Nicholson, Managing Director, SE Asia
Other Countries > Chris Bruijnzeels, Senior Vice President Operations
2012 Financial Overview > Geoff Turbott, Vice President Finance and CFO

2012 Summary > Ashley Heppenstall, President and CEO

WF11420 p101.12



4

2011 - a Transforrmational Year for Lundin Petroleumn

Exploration success in Norway
> Johan Sverdrup - A new giant in Norway

Strong Production Growth
> Production at upper end of guidance - 33,200 boepd

Strong Reserves Growth
> Reserves replacement ratio 260%
> Total reserves plus contingent resources > 1 billion barrels recoverable

Solid Cash Flow
> EBITDA > USD 1 billion

WF11420 p2 01.12



20172 - Continued Growth

Exploration to Continue
> 24 exploration/appraisal wells - MUSD 460 budget
> Norway/South East Asia main focus

Development Activity Increasing
> Gaupe onstream shortly
> Luno PDO submitted
> Production to double by 2015

Balance Sheet Strong
> Growth funded from cash flow and borrowing capacity

WF11420 p3 01.12
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2011 Forecast Lash Margin Netback [USLO/boe]

Brent Qil Price

Revenue

Cost of Operations
Tariffs

Production Taxes
Stock Movement
Other

Cash Margin Netback

111.25
104.50

-8.45
-1.90
-4.30
-1.10
-0.20

88.55

90.00
80.50

-8.60
-1.80
-4.40

0.35
-0.20

65.85
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2011 Forecast Lost of Operations

Russia, 13%

" A
o ™M
Norway, 34% o 2011 Capital Market Day
Tunisia, 16% \‘ 2011 Forecast
o 40
Indonesia, 5% .
Netherlands, 11% 30
France, 21%
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2011 Forecast Quarterly Operating Lost

2011
Forecast

Cost of Operations 7.70 8.96 8.20 8.90 8.45
Tariff and Transportation Expenses 1.98 2.28 1.67 1.65 1.90
Royalty and Direct Taxes 3.86 4.87 4.53 4.00 4.30
Other 0.19 0.20 0.18 0.20 0.20
Total Production Costs 13.73 16.31 14.58 14.75 14.85
Changes in Inventory/Overlift -0.62 4.32 0.89 0.00 1.10

Total Operating Cost 13.11 20.63 15.47 14.75 15.95

WF11417 p4 01.12
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n 2011 Forecast Exploration Losts _

Q4 2011
2011 Q4 2011 Forecast
Forecast Forecast after Tax
MUSD MUSD MUSD
Norway: EARB well + licence relinquishments 74 8 2
Congo (Brazzaville): 2 wells + associated costs 51 51 51
Malaysia: 1 well 1 0 0
Others: 4 1 0
Exploration Costs 140 60 53

WF11417 p5 01.12
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2011 Forecast Other Itermns

AOC Shares (Q1/Q2)

> 23.8 MUSD convertible loan converted to AOC shares at CDN 0.90/share
> 15.6 MUSD (Q1) and 14.3 MUSD (Q2) profit realised (non-taxable)

WF11417 p19 01.12
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2011 Forecast Taxation

Current Tax Charge 32.95 58.55
Deferred Tax Charge 14.35 (9.25)
47.30 49.30

WF11417 p7 01.12
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2011 Forecast Operating Cash Flow Netback [USO/boe]

Cash Margin Netback 88.55
Cash Taxes -32.95
Operating Cash Flow Netback 55.60
MUSD
Development Capex 18.65 225

Exploration Capex 35.85 435

WF11417 p6 01.12
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2011 Forecast EBITDA [USLH/boe]

Cash Margin Netback 88.55
General & Administrative -5.50
EBITDA 83.05

General & Administrative

Cash 1.70
Non-cash LTIP 3.80

5.50
Depreciation 0.20

5.70

WF11417 p8 01.12
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Effective Forecast Tax Rate Reconciliation

2011 Effective Tax Rate: > 79%
+ Gain on AOC Shares

— Exploration Costs - Congo (Brazzaville), Malaysia

2011 Effective Tax Rate excluding One-off Items: > 75%
— General & Administrative

— Financial Items

2011 Operational Tax Rate: > 69%

WF11417 p18 01.12
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Fourth Quarter 2011 Summary Items

Exploration Costs" - 60

General & Administrative!” > 35

M Minimal tax credits

WF11417 p23 01.12
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L Liquidiey (MUSD]

> at 31 December 2011
Debt Qutstanding 207

Cash Balances 75

Net Debt Position

Availability Under Credit Facility""

ML oan facility MUSD 850 with reducing availability to 2014

WF11419 p11 01.12
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i Debt Position - Forecast End 2011

MUSD SXEEII:II-_IONV?I G&A MUSD 21 WORKING CAPITAL
FINANCIAL MUSD 7
500 MUSD 675 DD

400
Loan
Reduction
=00 MUSD 252
EXPLORATION
& APPRAISAL SALE AOC SHARES
200 MUSD 435 MUSD 54

ETRION LOAN REPAYMENT
100 MUSD 72

-100

DEVELOPMENT
MUSD 225

-200

-300

WF11419 p15 01.12
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H 1 January 2012 2P Reserves

Total 210.7 MMboe

Russia, 16.0

France, 24.7
Tunisia, 0.3

Netherlands, 3.6
Indonesia, 3.9

Alvheim, 26.1

Luno/Tellus, 93.0

Norway, 162.2

WF11406 p02 11.11

20
Lundin __

Gas, 16%

0il, 84% PSC, 2%

Tax/Royalty, 98%o
End 2010

- Produced (excl sales & acquisitions) -12.1
+ new reserves (exc sales/acquisitions)  32.0

- Sales / + Acquisitions +4.1
End 2011 210.7

MMboe

Reserves Increase 21%

Reserves Replacement  264%

Oil Price (Brent) USD 100/bbl + 2% escalation on oil price and costs
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n Reserves Growth

347% reserves increase in Norway

No decline in French reserves

300
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200 // -

150 o Russia
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WF11406 p03 11.11 Excludes divested assets
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Reserves Changes

I Produced in 2011 Net Replacement B Sales/Acquisition
Russia 11 os
Tunisia -0.3
Alvheim Volund Luno/Tellus Others Brynhild

Norway 5. [ I -

Netherlands 07 o7
Indonesia 0.4
France SRl | 36
10 ie 0 5 10 15 20 25 30 35
MMboe
Acquisition: Brynhild interest increase
Norway: Luno/Tellus reserves upgrade, Volund infill, Bayla into reserves
France: Vert La Gravelle development plan

WF11406 p04 11.11
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H 1 January 2012 Lontingent Resources

Total 851 MMboe

Norway
Others
56.9

Russia, 110.1 Norway”, 696.9

Indonesia, 2.1 ~
France, 10.2

Johan Sverdrup®
Malaysia, 31.8 640.0

@ Includes Statoil estimate (120 MMboe) for Johan Sverdrup PL265
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Lontingent Resource Growth

More than ten times resources increase in Norway

900

800 —

600 —

500 B

400 L

MMBoe

Malaysia

300 — _
Russia

200 B mmm Others

100 . . . . . =+ BN Norway"
N B H o B

1.1.2006 1.1.2007  1.1.2008 1.1.2009 1.1.2010 1.1.2011  1.1.2012

WF11406 po8 11.11 (Statoil estimate (120 MMboe) for Johan Sverdrup PL265
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i Reserves and Resources Increase T undin_

End 2011

Reserves & Contingent Resources "

End 2010

Reserves & Contingent Resources

259 MMboe
+21%

Reserves

446 MMboe

1062 MMboe

W Statoil estimate (120 MMboe) for Johan Sverdrup PL265

WF11210 p7 10.11
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H 2011 Production Performance

Russia, 9.4%\
Tunisia, 2.2%\

Indonesia, 3.5% .
Netherlands, 5.9% .\

France, 9.2%

2011 production forecast: 33,200 boepd

Norway, 69.8%

33,200 boepd
-
=2
o
(=
]
=]
o
o
o
1]
T
Q.
=
& 2011 original production guidance

CMD High (33,000 boepd)
CMD Low (28,000 boepd)

WF11406 p12 11.11



20172 Production Guidance

WF11406 p13 11.11

Norway - production factors

>FPSO uptime

> Gaupe startup end Q1

> SAGE shutdown

>Volund reservoir perfomance

45

2012 production guidance: 32,000 - 38,000 boepd
Mid range equals 5% increase from 2011

Indonesia, 6%

Netherlands, 6%

France, 8%

40

45

40

35

35

30-

25

-30

25

SAGE Shut down

Gaupe Production

a Start

20

15

15

10

10

Q1 Q2 Q3

Q4

3au pdaoq puesnoy]
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Russia, 9% \
Tunisia, 1%\

L

5

Norway, 70%

2012 Production guidance
— High
— Low
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Norway - An Opportunity for Independents

Historically controlled by majors

Higher tax rates than UK

Lower drill density in same geological area

Opportunity for independents

29
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Exploration in Norway - Organic Growth

Major position built through organic growth

Includes 10 new licences
Norway number of licences awarded in 2011 APA

60
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Norway - Successful Organic Growth

PRODUCTION RESERVES
boepd MMboe
162.2

23,300 |
0 0

CONTINGENT
RESOURCES
MMboe

2003 2011 end 2003 end 2011

end 2003 end 2011

31
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Norway - Finding Losts

Finding Cost” (PreTax) = 1.04 USD/boe

Finding Cost” (Post Tax) = 0.23 USD/boe

A A
&7
Pr§ -

@ Exploration costs (excl. appraisal costs) since inception and
up to 31.12.11 divided by total (net Lundin) 2P reserves
+ Johan Sverdrup contingent resources. —
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H Norway - 5 Key Growth Areas

Greater Alvheim Area
Greater Luno Area

Mgre Basin Area

Southern NCS Area

Mgare Basin Area

Barents Sea Area “ v

Greater Alvheim Area B .
B 7T ‘ f

: Greater Luno Area v

51k

|
Southern NCS Area

L L gt

il

WF11401 p6 01.12
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Greater Alvheirn Area

Lundin Petroleum Licences
I Operated
I Non Operated

0il field
Gas field
Condensate field

35

PL150B

PL547S8

CATERPILLAR
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Greater Alvheim Area Moving On

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

¢ DNO Acquisition

Alvheim
(WI 15%) <> PDO
O First 0l
¢ Discovery
Volund <> PDO
(W1 33%) O First ol
(> Full Production
{ Discovery
Boyla
(WI 15%) o PDO
¢ First 0l

Other () Viper Discovery

Discoveries

(WI 15%) (} Caterpillar Discovery
()
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Greater Alvheirn Area - Alvheirn Growth

Gross Alvheim Estimated Ultimate Recovery

Cumulative Production
250 = End of Year Reserves |

PDO w 200 Now
> 12 Producers ‘gg 150 >15 Producers
>3 Multilaterals 100 > 8 Multilaterals
> 184 MMboe recovery 50 > 282 MMboe recovery

> Design capacity 124 Kbopd > (apacity greater than 150 Kbopd

PDO GCA2005 GCA2006 GCA2007 GCA2008  GCA2009 GCA2010 20m

Alvheim - Phase 11l (Nov 2011)

Alvheim - PDO (Oct 2004)
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Greater Alvheirn Area .... And Volund as well

Gross Volund Estimated Ultimate Recovery

Cumulative Production
== End of Year Reserves

PDO £ Now
>3 Producers i >4 Producers
>No Multilaterals o >1 Multilaterals
>50 MMboe recovery : > 54 MMboe recovery

60

GCA2006  GCA 2007 GCA2008  GCA2009 GCA2010 2011

Volund - PDO (Jan 2007) Volund - (Nov 2011)

Volund Manifold

4™ production well

0 KM

Control Umbilical

24/6 MRO

Ve | 24/9 MRO
o

=

|
|
|
|
| 1| .
IS

0 m 400 = Drilled Development Wells
[ |
— Additional Development Well

[ VOLUND
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n Norway - Solid Production Fuels Growth

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

Gross 2P reserves: 174 MMboe
2011 Production at 11,200 boepd net

Norway average production 2011: 23,300 boepd

Alvheim Field Alvheim cost of operations ~USD 5/boe for 2011

2012 Kameleon multilateral infill well

olud i

Lundin Petroleum 35%
> Marathon 65% (operator)

Gekko Gross 2P reserves: 37 MMboe

"9,

AN

Volund Field

. : 2011 net production of 12,100 boepd
Viper Discovery

Operating cost
~> Cost of operations 3.2 USD/boe
> Tariff to Alvheim 3.2 USD/boe

2012 North-West Volund infill well

WF11388 p8 01.12
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Greater Alvheirn Area - Exploration

Discoveries

PL340 & PL340BS (15%)
> Bayla oil discovery 20-30 MMboe
> Caterpillar oil discovery 5-10 MMboe

PL203 (15%)
> Viper oil discovery 5-10 MMboe
> Tie back to Alvheim FPSO
> South Kneler gas discovery

PL505 (30%)
> Earb South discovery - sub commercial
> @ & G work ongoing

Further Exploration

PL150B (15%)

> Vlolund play extension. Work in progress
PL203 (15%)

> Alvheim Deep prospect

> West Kneler & Hermod B prospects

> East Kneler prospect

40

"

West Kneler
& Hermod B
Prospects

PL150B

Alvheim Deep
Prospect

F
—aadras

g East Kneler
m I Prospect

- ~ J South Kneler
Gas Discovery
w

LS = \ .
Viper Oil
Discovery PL505BS

Norway

Padde

/
Frosk ?f‘

‘G Prospect | Prospect

PL547S

EARB North '

Marihgne C
Prospect

Marihgne B

Prospect
i Prospect
— A | EARB
‘ L Prospect

Discovery

Caterpillar
Discovery
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Greater Luno Area

North Sea

42

3 -"_ Lundin Petroleum Licences
" : Operated
& =" Non-operated
.. Hydrocarbon fields/discoveries
(e]]
Gas
Condensate

Johan Sverdrdp PL265
ApO"O iouuu '{ ;, _;_S'ffzv_g_nger

| ; b CLLG®
Luno/Tellus ’ : /= .. Johan Sverdrup PL501
sl gos b i 0016 0017 ‘ '

Luno South &L
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H Greater Luno Area - An Exploration Success Story m
ll"'ll--

AIvhelm Area

l PLS47S
il 25

\PLS
j

ohan Sverdrup PL501

T G,
Luno/Tellus
S e R Y I&

L no South

Johan Sverdrup PL265 k
' 001, uv1o 0017
\j ‘ Greater Luno Area

\ T

Lundin Petroleum Operator

I Lundin Petroleum Partner
. -
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Greater Luno Area - A Bit of History

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

) APA License Award
¢) Luno Discovery
{) Start Luno Appraisal

PL338 (} Apollo Discovery

(W1 30%) {) Tellus Discovery
¢) Luno PDO Submitted
¢ Jorvik Exploration well
Luno First il ¢

PL501 {) Avaldsnes Discovery
e (} Start Avaldsnes Appraisal
(v':,:'?gf/o ; {) Aldous Discovery
(vi\)I:-i(S)OQA,) ¢ Luno ll Exploration well
(VI\),:'%;) ¢ Biotitt Exploration well

Avaldsnes / Aldous has now been renamed Johan Sverdrup
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H The Southern Utsira High - A Sleeping Giant

0 KM 20
[ T

A 4™ generation exploration
and a major oil province
45 years after the first
award: PLOOT in 1965

% - B Major acreage position
~ builtby Lundin Petroleum

L1

 since 2004
a PL338 PL265
PL410

PL359

Utsira High

. . LundinPetrol Operat
Southern Utsira High Area —> over 900km?
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H The Luno/Apollo Discoveries - PL338

0 KM 20

Lundin Petroleum 50% (operator)
Partners: RWE Dea 20%, Wintershall 30%

> Luno/Tellus discoveries:
Gross reserves: 186 MMboe

- > PDO submission January 2012
. >First0il: Q42015

Apollo discovery:
> 15-65 MMboe gross

- Appraisal planned in 2012
PL355

Utsira High

LundinPetroleum Operator
Bl LundinPetroleum Partner
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NW to SE Line Over the Southern Utsira High

0.600
0.700
0.800
0.900
1.000
1.100

1.200 JOhan Sverdrup Discovery

o Ragnarrock Discovery e
e

1.500
1.600

Luno Discovery

: T TR S Ch Ik ———
" Apollo Discovery = *"-r-.-"'—'.uaﬂ'f"*"“"_"' : "Radby/Sola |

1.800 s L - e HE e ST,
1.900
2.000
2.100
2200
2.300 =1 R _ T \ . - =
" - — .r. -.I_" |- A :‘. - y .‘I. '- -II . ™, -
2.400 = b W e R L e ) Paleozoic
2500 / | i 3 ¥ E o L] % 4 L "1 - a " L b ! I' 1 L
2.600
2.700
2.800 -
2.900 o4
3000
3.100
3.200
>
3.300 - "8
3.400 ==
|
3.500
3.600 -




16/2-9S

16/2-10 appr.

16/2-8 appr.

Johan Sverdrup (PL265)

16/2-7 appr.

WF11366 p6 01.12

Structure Closure: ~184km?

Johan Sverdrup (PL501)

16/2-6
‘ 16/3-4 appr.

16/5-2 appr.

48

Johan Sverdrup - A New Giant in Norway

Johan Sverdrup PL501 (40% operator)
Avaldsnes Discovery 2010 (16/2-6)

> 1" appraisal (16/3-4) & sidetrack completed
> 2" appraisal (16/2-7) & sidetrack completed

- Gross contingent resources
on block 800 - 1,800 MMbo

3rd appraisal (16/5-2) completed

Johan Sverdrup PL265 (10%)

Aldous Major South Discovery

> 16/2-8 , 65 metre oil column, excellent quality reservoir
> 1% appraisal (16/2-10) completed: 60 metre column
Aldous Major North

> Requires further appraisal

- Gross contingent resources
on block 900 - 1,500 MMbo "

) Statoil estimate for Johan Sverdrup PL265
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Johan Sverdrup - A World Class Reservaoir

Excellent reservoir quality
> High porosity & permeability sands
> Normal pressure & temperature

Easily producible oil
> Qil dripping out of the cores
> 2 full scale production tests completed
> Highly mobile & low viscosity oil
> 28° APl oil
> Low gas/oil ratio

Resources easily accessible
> Water depth: 115m
> Reservoir depth: ~1900m
> 35km to Grane pipeline

WF11375 10.11
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Latest Appraisal Well [(1b/5-2 5) Results

Good upper Jurassic reservoir encountered
Deeper than expected

Same hydrocarbon system

50
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Johan Sverdrup PL501 - Depth Conversion

] = e e e M amEmm S —— S

Chalk isochore map SR e TS = sees DepthConversion

- Has been acurate on

> 16/5-2 Sis located on edge of thick A |
: prognosis in previous wells

massive chalk

> Depth shift experienced requires
investigation in the velocity model
towards the south - influenced by
thicker chalk

(FPA LI PTRESF T FEAR AN i}

> Velocity model will be
investigated and refined
post 16/5-25 results

> Consequences of well 16/5-2S must be
investigated before top reservoir map is
reconstructed (in particular towards the
southern area of 16/5-25

-~ Source for velocity estimates:
well and seismic data

at

A .-"‘.' I-

:: 8 *__#}Q b

A\ Ve

Thicker chalk area
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2012 Appraisal Programme

Appraisal 4 (16/2-11)

> ~ 2.5 km SE from the
Johan Sverdrup (PL265)
discovery well

> Provide a further data point
for Draupne sandstone

Appraisal 5 (16/2-12)

> ~2.5km NE from the
Johan Sverdrup (PL501)
discovery well

> Prove the extension of
a deeper OWC proven in
the Johan Sverdrup (PL265)
first appraisal well

. J
e [

{ PL265 || p

LA

TN O UL i, T 1o it

L501

]I;.! Deeper OWC (proven in

IFI
10) .4

/ Faults

Possible geological barriers
/ Smaller faults

rien =

i
AN EITRLTEN




—ﬂ: Johan Sverdrup Further Appraisal Programme

» =

Luno

> Johan Sverdrup PL501 &
PL265 will be developed

as one field N &
" dsassionsongang S XN
16/2-10 (1** appr.) Discovery o 7 ;
o' S A
16/2-8 PL265 Discovery 4 — 7 ﬁ‘y@ .-
- — - = ,P‘

502
PL : P,

16/2-7 & 7A (2" appr.+ST) Discovery

by 16/5-2(3*appr) Dy | z
16/2-6 PL501 Discovery d

Yy 16/3-4 & 4A (1% appr.+ST) Discovery /
& _:.
’ el e /,.q/’;

By end 2011 1 -2 16/3-2 Drilled 1976) Dry Hole
50‘ L4 ___‘ o

6 wells have been L S I -

drilled on W, S ee

Johan Sverdrup

WF11366 p16 01.12

© 2012 preliminary appraisal wells
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H 2012 Further Appraisal - Apolio

Lundin__
—— AR ] ) 44900 R L CE]
Apollo extension u I
N | i - f 1
- i M= f
‘ ‘ 'FE ke :i
Apollo discovery ]
] l \ | 3
L |.e
Luno/Tellus 1 E
South discovery o Tk SO B
] ] |
PL338| |
3; ;§
: * :
Lundin Petroleum Operator f é
I Lundin Petroleum Partner - tal =
A Apallo Apollo extenslii)n o
Located next to the Luno field - Noor We v

Contingent resources: 33 MMboe gross in Paleocene

Drilling: 4Q2012

y | Apollo extension in PL457 will be drilled in 2Q 2012
' > Lower Cretaceous - Upper Jurassic play

Lower Cretaceous - Upper Jurassic prospective resources
in PL338: 47-127 MMboe

WF11425 p101.12
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E Greater Luno Area Exploration m

2012 Exploration Drilling

PL359 (Lundin 40% OperatEd) B Lundin Petroleum Operator
Luno " prospect I Lundin Petroleum Partner
> Gross unrisked prospective
resources: 139 MMboe

w= Aldous Major North discovery

Apollo discover N
PL544 (Lundin 70% operated) ﬂ p T Johan f,gggg;gyyﬂsm
Biotitt prospect
> @ross unrisked prospective % L‘,""°’ Jellus
resources: 124 MMboe Luno South discovery Jorvik prospect
U \ Lundin (10%)
PL338 (Lundin 50% operated) PL265
| Jorvik prospect
w > @ross unrisked prospective Johan Sverdrup PL265
{4 resources: 46 MMboe discovery
Ty I = Targetting a total of
. -.-_i;. r 166 MMboe net unrisked Luno Il prospect
- /% prospective resources
74 Biotitt prospect
Y

N T
w1380 p110.11
N s |
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Greater Luno Area Prospectivity
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|
Biotitt prospect " |

57

Luno Il Prospect - PL359 _
2012 Exploration Drilling

E PL359 (Lundin 40% operated) o ) JOhavrdrupdiscovery
Luno Il prospect e 200 R e e )

> Avaldsnes play type
> Reservoir: Upper Jurassic = e

> Gross unrisked prospective
resources: 139 MMboe

> Drilling: 3Q 2012

16
| Lundin Petroleum Operator

|
u I Lundin Petroleum Partner

‘ w> Aldous Major North discovery
Apollo discovery

!{ J| | Johan Sverdrup PL501discovery
Luno/Tellus _ h ‘
[ ‘ y

Luno South discovery Jorvik prospect
sl Lundin (10%)
PL265
Qohan Sverdrup PL265 discovery —y - s - K 3 i e

A

Luno Il prospect
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Lundin__

East-West Trending Line Acraoss Luno Il

- Top Chalk

-2300

TL'L0 1d 9zpL 1AM
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B Biotitt Prospect - PL544 m

2012 Exploration Drilling

PL544 (Lundin 70% operated) %lpt‘tt 3DVie1v 1 ——
Biotitt prospect e

> Trap: 4-way dip closure
> Seal: Upper Cretaceous chalk/shales
> Reservoir: Jurassic Hugin fm

> @ross unrisked prospective resources: 124 MMboe

[ | Lundin Petroleum Operator

B - undin Petroleum Partner
> Dfl”lng402012 u Lundin Petroleum Part

‘ w>~ Aldous Major North discovery
Apollo discovery N ‘
| Johan Sverdrup PL501 discovery

Luno/Tellus ‘
|

Biotitt prOSpect Johan Sverdrup PL265 discovery
Hugin SST

........................ Biotitt prospect

1‘ . % Paleocene gas discovery

Biotitt Cross Section

" |
~ wf11380 p2 10.1
e I
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Jorvik Prospect - PL338

2012 Exploration Drilling

PL338 (Lundin 50% operated)
Jorvik prospect

> @ross unrisked prospective resource: 46 MMboe

Wil
Tellus |

.

> Luno extension towards the east

> Drilling: 4Q 2012

way Aldous Major North discovery

N
jﬂ Apollo discovery ! = Johan Sverdrup PL501discovery
[CIE

Luno/Tellus 0
Jorvik prospect

Luno South discovery
Lundin (10%)

Johan Sverdrup PL265 discovery

Luno Il progpect

- v Biotitt prospect
CEF =
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Additional Prospectivity in Greater Luno Area
a ‘

Kopervik prospect
Lundin Petroleum interest: 40% (operator)
New 2011 APA award

Sy 4 -'.'.i:'i'-'1 Jr..] Nt

25

Upper Jurassu Isopack

1N et 1] W

SO00

Ciavid

PL338  PL265
PL359 PL410

Johan Sverdrup PL501 discovery

I Lundin Petroleum Operator
I Lundin Petroleum Partner
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E Greater Luno Area - Luno Developrnent

Lundin Petroleum interest: 50% (operator)
> Wintershall 30%, RWE Dea 20%

Development Plan submitted
> First 0il 2015

Luno 2P reserves: 186 MMboe gross

" Draupne

’_1
: !‘\ |
% Draupne development to be coordinated | ;' ‘ -
I\ with Luno s N
i fjl 0015 0016

I
[

. 1 Greater Luno Area
T S e
Dol

Lundin Petroleum Operator
I Lundin Petroleum Partner .

\

Luno Plateau production rate 90,000 bopd gross
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n Greater Luno Area - Luno Development

Luno Development Water Injectors 0il Producers

11 producers

4 water injectors

WF11115 p6 04.11
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Luno Development Project

Execution starting Jan 2012
Production startup Oct 2015
Capital costs: 24 NOK billion
Drilling 15 wells from jack-up rig

> 11 producers and 4 water injectors
> Contract award to Rowan companies

Platform PdQ

> Jacket for platform - contract awarded to Kvaerner
> Marine installations
> Topside

> Design capacity
- 0il: 90 000 bopd (with Draupne: >120 000 bopd)
- Gas: 2 MSm?/d (with Draupne: 4 MSm’/d)

> Prepared for coordinated development with a
Draupne platform development

Export pipelines

> Qil export pipeline to Grane
> (as export pipeline

- l

""’

71
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Greater Luno Area - Luno Developrment

Draupne/Luno coordinated development under negotiation

65




Mgre Basin Area

' Lapital Market Day
WF11420 _Ianuar’__l 2012
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E Mgre Basin Area - A New “Core” Area m

2012 Exploration Drilling

PL519 (Lundin 40% operated)
Albert prospect

> Gross unrisked prospective
resources: 177 MMboe

> Drilling: 2Q 2012

Further prospectivity identified
for 2013 drilling campaign

> Storm prospect

[ | Lundin operated block
[ | Lundin non-operated block

Lundin 40% (Operator)
Lundin 60% (Operator)
Lundin 50% (Operator) More Basin g %
Lundin 60% (Operator) - APA2011 o '
Lundin 20% (Partner) - APA2011
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Mgre Basin - A New “Core” Area

Lundin block
Lundin 40% (Operator)
Lundin 60% (Operator) f\’:\\\
Lundin 50% (Operator) e
O
W
.. Albert
\-
AL
\‘
\
5
\  Storm
\
\
\
\
%

UK

o

68

Knarr Discovery

Beta Discovery

M Gross Unrisked



' Lapital Market Day
WF11420 January 2012



Southern NCS Area

2012 Exploration Drilling

PL495 (Lundin 60% operated)
Carlsberg prospect
> @ross unrisked prospective
resources: 67 MMboe
> Drilling: 4Q 2012

PL453 (Lundin 35% operated)
Ogna prospect
> @ross unrisked prospective
resources: 156 MMboe
> Drilling: 3Q 2012

PL440S (Lundin 18%, Faroe operated)
Clapton prospect
> @Gross unrisked prospective
resources: 65 MMboe
> Drilling: 2Q 2012

PL495B

=> Targetting a total of
106.5 MMboe net unrisked
prospective resources

I Lundin Petroleum Operator

L}
I Lundin Petroleum Partner
.

WF11383 p2 01.12
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E More Elephants in Norway? m

[ Lundin operated block
[ | Lundin non-operated block

\
PL330, PL653 & PL654 (Lundin 30%) ¢ Ill- |
> Rwe Dea 40% (Operator), Marathon 30% | @ A

New area with large potential

Potential drilling in 2013

. j e -;"- it | i | ; { V =‘ !__t'\n
A LA Y Y Eﬁ aer | 64
e ! 5 ; i ! - 6403 6404 PL584 W‘ r‘ S=y
-1 | . i -I?'-r ] s 'I. ; " ol II ‘Ii‘r
b 2' ) - I-I :
. ‘ 6307



Barents Sea

' Lapital Market Day
WF11420 Janual‘l__[ 20172
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Barents Sea - The Exploration History

Norwegian side: Some 80+ wells drilled since 1980
Most wells drilled in the Hammerfest Basin
NPD:

> 23 play models identified

> 7 confirmed by drilling

> 3 proven commercial so far

> 2 new significant oil discoveries (Skrugard & Havis)
Large geographical area - comparable to the North Sea

(thousands of wells).

Underexplored

Number of wells

Germany

Year
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Lundin Acreage on Trend with Known Oil Plays

Lundin Licence acreage in relation to proven and potential oil plays in the western Barents Sea
Carboniferous — Permian Possible Triassic — Jurassic Base Tertiary oil mature
Lower — Middle Triassic Jurassic — Cretaceous Lundin acreage
'R pa— "
I ] J# i
£ ) I d i
] ¥ ' P
[ i Fl
i r i i w
gioo fl ] b a L ..' A - B o ' ¥
Obesum 4 | ] - . 1 3 o - ”
Small Gas and ol discovery in upper Triassic AL ] 14 Nordvarg I
Small oil discovery in poor reservoir in Middle Triassic | &= ¥ * 7| Gasdiscovery in Middle Triassic ;
- o B L
AT !
L ol -l B
Skrugard and Havis Oil and gas discoveries ! . %
Good sized oil and gas discoveries in Jurassic - F i _,-"

o Newlicence PL659 =, B 1
? Matrosen and Skérungen | & == = 1 g
4 F mdall | Prospects A et o = -
| | il k- J .
. YN T T T A ¥ |4t Caurus S
New licence b 2 # rl < Gas discovery in Upper Triassic oy d
PL609B o r Small oil discovery in poor reservoir in Middle L L
5 i pay AR - .| Triassic Wl B
f . f e E
| - ] S | & rjney
- -i.'-l-.-_- Lyt 3’ o 1
# -r‘ =
d ‘o Bithe o " T
Nucula
A o i 0il and gas discovery in Upper and Middle Triassic | .

e O o

N adequate reservoir in Middle Triassic
B F i | =
: . s | of

50 km Snohvitarea Goliath / L e
- (Gas discoveries some with il legs Jurassic Oil discovery and good reservoirin Middle Triassic | & % = ¢ s
ED50 UTM35 o - i} . - ‘: J. 2 e | = - F. i
ansBeT gt i A B . g ™
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ﬂ Barents Sea Area

2012 Exploration Drilling

PL533 (Lundin 20%)
Pulk (Salinas) prospect
> Gross unrisked prospective resources: 500 MMboe
> On trend with “Skrugard and Havis” discoveries

SIS oo
0il field
Gas field |
Further drilling in 2013 in PL490 horl 2071 B Licenced Area (PD)

Lundin Norway Licences
Skrugard Discovery BB Operated

150-250 MMboe B Non-Operated

\ \ 2011 APA
January 2012

Havis Discovery
200-300 MMboe /

ik

PL438 _a :
\ \ ‘\: ; \
PL563 \ Snohvit Goliat

PL490 " Arag

WF9900 p7 01.12



Pulk on Trend with Discoveries

Pulk (Salinas)

> on trend with latest oil discoveries (Skrugard
& Havis)

Further prospectivity within PL533 in the
event of a Pulk (Salinas) discovery

Other licences being matured for further
exploration drilling. Aiming for a
1-2 exploration wells per year.

WF11421p101.12
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?ﬁ i .Irl/'/r'rr ’r';’-:/"d'/{ A 1
April 2011 P,
i#= Skrugard Discovery '|' ] B

150-250 MMboe

e

Januray 2012 |
=" Havis Discovery _
i 200-300 MMboe

%1 20/2-1*

IL_i¢

1. 7121/1-1
PLE09B 712111 R
RMy | T~ 1




S Lundin

Barents Sea

A

April 2011
d Skrugard Discovery

T —

—

150-250 M_Mboe -

Januray 2012 ¢
% Havis Discover

y |
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H Barents Sea - PLE5Y9 - APA 2011 Award

PL659
Lundin Petroleum 20%

H R 220N pra e 1} g 1 230

PL609

Skrugard Discovery

i

Havis Discovery

TIEN

14N

PL659

BEZ8_ PL609B
|

PL492
PLA38 %
| .
~ PL490
PL563 | -
r % " ‘T% u;
I: i 7? :

b

TEH

TN
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H Norway - Other Development

R

i
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North Sea

. WF11383 p7 ot?ixg

North Sea

s

015

Gaupe

Brynhﬂd

016
‘ \
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¥ Lundin Petroleum Licences

Operated

I I Non-operated

Hydrocarbon fields/discoveries

Oil
Gas
Condensate
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Gaupe - Development

Lundin Petroleum 40%
BG Norge 60% (operator)

2P gross reserves of 31.3 MMboe
> 27% Qil

PDO approved in June 2010
Development substantially completed
Two subsea wells tied back to Armada fields

First production Q12012
> Delayed pipe laying vessel

Plateau production ~ 5,000 boepd net

81

o215
REV

5/1

0015 ) :
\ »  Gaupe Field

Y ooPL o

] 65/12'73
y 4 - 19
R e
| (PL292 |
) \ |
A rrﬁqda ‘\
ields . uR'S -
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H Brynhild - Developrment

o Ne2p) 9928 0

(]'h ipe Lundin Petroleum Operator
aupec

) LS
Lundin Petroleum interest: 70% (operator) X EJ Bl Lundin Petroleum Partner
> Talisman 30% . '\' Ar I

PDO approved in November 2011 Lﬂ

Tie-back to Haewene Brim FPSO located at Shell PL495B
Pierce field in the UK

2P gross reserves 20.4 MMbo K ¥ PL495
Plateau production: 8,400 boepd net
First oil end 2013 ) nyJJJIJJJLJ

b r §
 WF11292 p1 0'1‘:-1}
* T



H Brynhild - Subsurface

Development Plan
> 2 producers
> 2 injectors

| e
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OWC

Cross Section N-S OWC 3357m SSTVD

Producer Injector

Producer Injector
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H Boyla - Developrment

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

2P gross reserves of 21.1 MMboe

Subsea Tie-back to Alvheim
2 producers, 1injector

PDO to be submitted 2012

PL20

PL547S

First oil end 2014

PL505

K

Plateau rate ~3,000 boepd net

N '
& +

\

r
1
l

.I‘
i
L
4,
Fh
ra
F 1'
.

Boyla A

Discovery
PL340BS
h Caterpillar

7 Discovery

4
1
.

\\
WF11395 p1 01.12



Norway Surmmary

' Lapital Market Day
WF11420 Janual‘l__[ 20172
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H Norway Resources - 01.01.2012

Bayla, 3-2\ Skalle, 7.1 / Others, 32.3
Brynhild, 14.3 : Apollo. 17.5 \
Alvheim, 26.1 potio, 17.

Volund, 13.1

'Gaupe, 12.5

luno, 93.0 mEE=~
Johan Sverdrup™, 640.0

Reserves 162.2 Contingent Resources 696.9

WF11442 p01 01.12 @ Includes Statoil estimate (120 MMboe) for Johan Sverdrup PL265
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Lundin __
Johan Sverdrup

1 Apollo

Norway - Production Growth
N\

60,000 boepd —
45,000 boepd —

30,000 boepd —

Volund

Alvheim

[
2015 2016

15,000 boepd —

- |
2009 2010 2011 2012 2013 2014

2005 2006 2007 2008

WF10890 p1 01.12
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H Norway 2012 Orilling Prograrmme

2012 Norway exploration budget: MUSD 364

8 exploration & 6 appraisal wells in 2012 in 4 core areas
2012 net unrisked prospective resources: 446 MMboe
2012 net risked prospective resources: 112 MMboe

Barents Sea

North Sea

% L e
y ! 6202 6203 % Lundin Petroleum Licences
,~/ PI.51 9 = Albert - ) h .' . I_ Operated
y | | \ I.ﬂ' I Non-operated
Mﬂre Basin Area >3 -_'.:5.._.- . Hydrocarbon fields/discoveries
10 \ 0034 35 i e -..-. < Oil
" Gas

North Sea

Condensate

I 2012 Exploration (Drilling) = 2 ; - Norwaya
I 2012 Appraisal (Drilling) ’ L

Eni‘p

sy & PL265- Johan SverdrupreIIs
PL338 Jorvik, Apollo il Rstavanger %

.-I-r B

PL359 - Luno Il ’I L d PL501 - Johan Sverdrup3we||s

014 015 ' 0018 ' "\_
| | ms! oote | oot7 Fis Krlstlansand

PL544 Biotitt - : NG G&Greater Luno Area |

=
PL495 Carlsberg N R o

/. : A
Southern NCS Area b iret il )

| mﬂ | | !

HJ A PL440s - Clapton - ! -—" _._.l |

013

[PLS33] g
PL533 - Pulk et

J oz7k i

WF11383 p3 01.12
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Norway - New APA 2011 Award

------

SO I 1 Southern NCS Area
| SN ,‘:l N

e :
o ‘Q ~
= Al v
. £ \
2 - #% Lundin Petroleum Licences T
S . a 124 \
‘5" G },ﬂ = 2 Operated
& b i
Rl I Non Operated S =1
NS 3- b

PL653
PL654
PL639
PL646

PL639

Mgre Basin Area

)

PL609B
PL495B

R | T
PL641

-"'_.T__ Lundin Petroleum Licences
Operated

=" I Non Operated

(I, PR - r
Protection

10 Licences awarded - 4 operated

89

Proven Plays

PL659
PL625
PL631
PL641
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2012 South East Asia
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Why South East Asiar

Opportunity to access resources

> Open bidding for blocks
> Foreign investment encouraged

Prospective

> Proven petroleum systems
> Potential to open new plays

Scale
> Large contract areas

Ability to leverage the power of 3D seismic technology

> Historically explored on 2D data
> Sparse 3D coverage

Competitive advantage for Lundin
> Malaysia track record (1990°s success)

Reasonable & stable fiscal terms
> Production maturing > possible improvement

92
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Production: Singa Field

Indonesia
> Singa gas field: 25.88% (non-operated)
> Onshore South Sumatra
> (as sales to PGN
> Production: 2.0 Mboepd
> 2P reserves: 3.9 MMboe

> Contingent resources: 2.1 MMboe oot

Hydrocarbon fields/discoveries

e Oil

> Licence expires 2017

= Extension discussion ongoing

= Opportunity to move contingent
resources into reserves
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South East Asia Lore Areas

Significant expansion of core areas

2008 (5 Blocks), 2010 (2 Blocks), 2011 (3 Blocks)

Natuna Core Area

~
= e,
.
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=
N 4 S
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2008 \\\\
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2008
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© 2010 —
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Malaysia - Penyu Basin Lore Area

Lo g

"é}% oom QQQ Iy
PR
om . ca‘{@‘m
<@ |

0

Greater Alvheim & Luno Core Areas

oo

Hydrocarbon fields/discoveries
| = Qil

95

Same Scale

an Sverdrup

| PM307 gt
|

g(emaman tHarbor O oD

oO

S,

g%@

a »
Vidiis
! ; iguanran M2ws Fore
i 2
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6 Xq50° '
T © "5="" Bertam
0 ae ©
O 00/

4

Oil Discovery
Belida Field
= P
l/
It

Rhu Oil o Janglau
Discovery 8 Oil Discovery

Al

Lundin (75% operator)

e PM308A

s

Lundin (100%)
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Malaysia - Penyu Basin Prospectivity

Contains the Bertam and Rhu

oil discoveries (proven
petroleum systems)

Multiple prospects and leads
identified on 2D seismic

Have shot (2009-2011)
3,700 km? 3D seismic

Successful exploration and
appraisal drilling in 2011:
Janglau and Bertam

Unlocks deep and shallow play

potential

Janglau appraisal required
Bertam — evaluate feasibility
for fast track development

Gurita
> Intra-rift emerging play

> Shallow simple low relief closures
— proven play

|| Lundin Petroleum Licences
|| I Operated

Hydrocarbon fields/discoveries
o Qil
Gas || |

| == Prospect/lead

Lundin (75% operat
Y g(ellisll::url rlarvor

O oD

96

Se e
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1
i‘uuntun IWEWE G145
a
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AR Pisos i

o
g
PM308B
Lundin (75% operator)

[

= ‘!!!!!!!!ggg!!!!!!gi

Jahglau
Oil Discovery

Lundin (35% operator)

Lundin (100%)
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Malaysia - Penyu Basin Prospectivity

North-South Play Cross-section, Rhu-Cherating-Tenggol

Rhu-1A Janglala: - Bertam-1 8 5
+Rhu- + < Cherating- PM308A | PM307 + S
osL S I de e | ﬁ NOSL
Regional seals N | TENGGOL ! Shallow play
| AR .
CHERATING |
GRABEN MIOCENE & YOUNGER

-1
Intra-rift
potential

\
~
|

RE-TERTIARY BASEMENT
META-SEDIMENTS

Kilometres
sanawojy

'
w
|

~ ~ . Oil Window

y . 0l
SS | <= Prospects | - -4
= leads

~ ~ . Gas Window

- = - ‘// //, -
3D SEISMIC

-

Active kitchen ~ ~ . Overmature

KM 10
I | —
2D SEISMIC ONLY FILL-SPILL CHAIN OF LOW RISK 3D SEISMIC
PROSPECTIVITY REQUIRES 3D
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Malaysia - Penyu Basin Exploration: 2012

Lundin Petroleum Licences
I Operated

Hydrocarbon fields/discoveries
o]
Gas
. =¥ Prospect/lead

i

EE-

Lundin (75% operator)
O oD

98

78 Bertam
=7
(i Oil Discovery

Belida Field

Beserah: 46mmbo (Gross)
Janglau lookalike prospect

- tests westward play
extension

Rhu Oil %
Discovery

PM308A: 2 wells - final ¥ L o B
selection ongoing

=

<,
;_;3? ‘:

m P03 S

Jal:mglau
Oil Discovery

Lundin (35% operator)

Gurita: Potential 3D

seismic acquisition
Lundin (100%)




Malaysia - Sabah Lore Area Scale

Same Scale
Greater Alvheim & Luno Core Areas Sabah Shelf

Peik (088 0 10 KM 40 - <
| (023 C — Lundin Petroleum Licences ‘ =

i Operated
Alvheim (036¢,088bs,203) 1' :: p

' Cempulut discover
Volund (150) Le P y

" Hydrocarbon fields/discoveries
N 29 (0]] .
é‘ 505BS Gas Tarap discovery J

5475 o
Uik A <= Prospect / lead ﬁ‘/ v
0025 .,
340 20 SOUth Titik-Terang Z? :._ 1
: N .
. 34085 u 570 Norway China A 5 1
nited 0024 Sea =-

167&B b

546 : \ :
" A A _Kudat y
P @rald sw I

SF =12
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\
| Johan Sverdrup (501) Tembungo Bambazon
5018 \ 'j h aint Joseph
016 0eis ‘ 0016 0017 \

Sea
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544 2 XQJ
g // Erb West '~
Kinarut l )
- Erb South 2

X
'l

Luno/Tellus (338) ‘ Johan Sverdrup (265) o Furious S

N

410 Lundin Petroleum Licences
Operated

I Non-operated

Hydrocarbon fields/discoveries
409 o

Gas
Condensate

| : : Ketam ra
/

Deluar
W

/’7 Collins SE

=
-

} )ﬁ Kota Kinabalu 0_:10_:'("'_40
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100

Malaysia - Sabah Lore Area Prospectivity

Lundin operates large shelf position

(SB303 & SB307/308)
Lundin Petroleum Licences
$B307/308 surrounds major Shell B Operated RS
producing ﬁEIdS, ~500mmbo Hydrocarbon fields/discoveries Cempulut discovery § 7. et
Oil
(proven petroleum system) Gas Tarap discorcy '-
<= Prospect / lead ' SB303 N
Multiple undeveloped discoveries: g iy (73
o0 . SOUth T|t|k Terang v
Titik Terang, Tiga Papan & Bambazon China R

Sea ’ oy a

875 km? of new 3D acquired

\ -
-
-

V.

Successful exploration drilling in 2011: ' 2 ko
2 gas discoveries in SB303 . =

77 e
f/ =4 /)ﬂ
/ /

SB308 3
Lundin (42.5% operato!
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Malaysia - Sabah Lore Area Prospectivity

Discovered 2C resources
~250bcf

Potential for cluster
development

Appraisal opportunity to
define lateral and deep
upside potential to yield
~700bcf

Potential
Appraisal

location

praisal objectives
,A5.5, A6, A7

_ SANDSTONE .

:: SHALE :::: ::::::::::::::::::—:—:—:—:

—— LIMESTONE = — S — — — = — —— = o5 = — — — =
— GASPROVEN i i, | 0~ y T T B B . O B B B
— GAS POSSIBLE el Ml Exploration r— — — — — — —S— = —=
— — — Objective - SRR T =
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Developing Gas Market in East Malaysia

2 established demand centres
- Labuan & Kota Kinabalu

New oil and gas terminal (S0GT) and
pipeline to Sarawak under construction
(195km)

Strong growth expected to continue to
drive energy demand

Supply decline from existing fields

Multiple options for commercialisation of
gas discoveries

£
6}
K
/ 3

3

N
ab
ATe

\Q
;

Cempulut Discovery _
Tarap Discovery k-

N
Titik-Terang
= Sulu.

”.. Sea

= o

Tiga Papan

Kota Kinabalu Demand Centre

Kimanis: Sabah 0il & Gas Terminal

Malaysia

e By <7Labuan Demand Centre

N

/
Bandarser; BEGuwant \
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Malaysia - Sabah Lore Area Exploration: 2012

Berangan prospect:
28mmbo (Gross) - test
inboard oil source potential

Potential extension of
oil turbidite play (SF30)
- requires 3D

Potential continuation
of stage IV oil play along
St Josephs ridge

Lundin Petroleum Licences
Operated

Hydrocarbon fields/discoveries
o]
Gas

o= Prospect / lead

South
China
Sea

A

J:‘ ambazon 1

AR

‘ N %
! (\)S’ain

“

= B
L

-

A
il

Kota Kin¢/balu

Tiga Papan appraisal:
2T1mmbo (Gross)
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Indonesia - Natuna LCore Area Scale

Same Scale

Peik (088)

I T
Alvheim (036¢,088bs,203) 4' - S
q KB Graben

~»
\e .

P
| |

(=

L/ .

o Iy

r 1

H 1

3D Seismic Area g ]

|1 .

¢ 5 [
AN 1 a
RS ' 1
A o J 1
" K I} '
S " 1
D '

. ¢

Lundin (100%)

ohan Sverdrup 501)

.. ‘5013

Lundin Petroleum Licences
I Operated
I Non-operated
Hydrocarbon fields/discoveries
Qil
Gas

Baronang

Lundin (100%)

0017

Lundin Petroleum Licences

I Operated

Condensate I Non-operated

Hydrocarbon fields/discoveries
(o]]
Gas
Condensate
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Indonesia - Natuna Sea Lore Area

Baronang and Cakalang (WI 100%)

> 974 km? 3D & 1,500 km 2D
seismic acquired -

> Drilling to commence in 2013 hundin (100%

K6 Graben

4

> Finalizing selection of prospects
identified on 2D+3D seismic

> Multiple follow up in success
case

--

Baronang
Lundin (100%)

South Sokang (WI 60% operator)
> Deep basin potential
> 2,400 km 2D data acquired in 2011

> Multiple plays identified on 2D " g

> 3D commitment only (500 sq km) =8

Hydrocarbon fields/discoveries

> Frontier area o South Sokang

Condensate #Lundin (60% operator)

(] KM 40
I




H 30 Loverage: Norway Example

Kzicinen rlarbor /
Multiple 3D ‘s of varying vintage covering S

Norwegian core areas I -
. . . Sl | VEIEVRIE] 3
Sparse coverage in South East Asia by comparison 2
Room to extend 3D areas in success case
0 KM 20 Lj\ PL547'bs' /] W > '.::: AR
; | '/ {
‘;J 0024 ! "‘ Y [ Lundig;::;z!zum Licences | \\\

/ Hydrocarbon fields/discoveries
] y Oil 3
> Gas
‘ <= Prospect/ lead ]
77 ST i”?;? y A ‘
e < ¥ { [
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B S s ‘?[/

—

/ 4 Tiga Papan 1 _Kudat
LNW / E@rald SW1 Sugut 1
p(263 555 SFar i
/“‘4 o2 \ Barton
4 Furious Si =2
95" Q
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0016 0017 - Saint .‘oseph

[=N0952/=N@ 953

Erb Wesf !
= Eri South 1

Ketam

Seismic Survey 2009-10
@z |undin 3D
= (thers

Deluar 1
Lundin Licences
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I Partner
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Positive Changes to Fiscal Terrms

Malaysia — Tax incentives announced November 2010

> Tax ring fence for exploration widened

> Taxes reduced and capital allowances
accelerated for small fields <30mmbo

Indonesia — Improving PSC terms

> Gurita & South Sokang: 65:35 post tax profit splits

107
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2013+ Exploration Orilling Activity

Malaysia (PM):
1 commitment
well remaining

S q-Cakalang(/ND)\

108

Malaysia (Sabah):
No remaining
commitment wells

Indonesia:
2 commitment
wells remaining

o J
{ o). (>

. | 0C)

/ = '
= Sabah Core Area

T

"- -\

s D, Malays:a

-"\ﬁ
‘ 'SB307/308/ J]

SB303

N\

ll H-
. 53 ,‘\»

Baronang (/ND)
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South East Asia Portfolio Surmmary

Exploration

2013

Baronang/
Cakalang/
Gurita

2012

Berangan oil

Beserah oil

PM308A oil

Appraisal

Tiga Papan oil
(2012)

Sabah gas

Janglau oil

Bambazon oil

Development

Production

Singa gas

109
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South East Asia Highlights

Accumulated a leading core area position in Malaysia and Indonesia

Excellent start to drilling campaign

> PM307: Appraisal success (Bertam) > fast track development > huge 3D follow up area
> PM308A: New intra-rift play opened with Janglau-1
> SB303: New gas play discovered > potential hub for cluster development

5 well program in 2012 with a balance between appraisal and
exploration opportunities

Continue application of 3D seismic as an exploration tool
Improving fiscal environment adds to value proposition
Commence Indonesian drilling in 2013 to open up new plays

Positioned for future resource growth and value creation
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France - Growth Potential

Major operated portfolio

>2011 production: 3,000+ boepd
> 2P Reserves: 25 MMboe
> Stable low decline production

Attractive fiscal regime
>33% corporation tax

2012 Contingent Resources 10 MMboe

Large acreage position

> Paris Basin 1.1 million net acres
> Plaines du Languedoc 0.6 million net acres

Exploration potential

112
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France Resource History

MMstb

113

Year End 2P Reserves Paris Basin M Aquitaine Cummulative Production

40

3 +61% increase N

30 .

25 I . . .7

o I N [l H B

15 — =
10— —
5 _ | [
0 I T T T T T T T T T 1
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
> Year End Contingent Resources Paris Basin M Aquitaine

6 Grandville development wells 1 —

2 exploration wells o W . W]
> Val des Marais POLE . .
> Est Champagne g c N . >
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2 Lo | [l
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Russia - Lagansky

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

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

Discussions with state owned companies ongoing to fulfil Foreign Strategic Investment Law

\
N 5!

Northern €aspian L]

0 KM 20
————

600 MMbbls
1.2TCF

Lagansky Block

WF10896 p19 10.10
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012 Financial Overview

7

Lundin_
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2012 Forecast Margin Netback [USL/boe]

Brent Oil Price

Revenue

Cost of Operations
Tariffs

Production Taxes
Stock Movements
Other

Cash Margin Netback

95.00
83.90

-9.35
-2.05
-3.70

0.20
-0.20

68.80

115.00
99.30

-9.35
-2.05
-4.50

0.20
-0.20

83.40

116

Forecast
2011

111.25
104.50

-8.45
-1.90
-4.30
-1.10
-0.20

88.55
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2012 Forecast Lost of Operations

S
i 10% N
Russia, 10% 3‘\ Q
o ‘ 2011 Forecast
Tunisia, 13% Norway, 42% \ B 2012 Forecast
40 — 40
Indonesia, 5% -
Netherlands, 9% ‘
30— 30
France, 21%
(0] c
Q (7]
o]
E 20 20 g
> = 3
=
v
~
)
wy
vy
10 o S 10
= "
=
(4
=
<
0 0
Norway France Netherlands  Indonesia Tunisia Russia Total
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2012 Cost of Operations - Ouarterly

118

Forecast —— 2012 Average
12.00 12.00
Alvheim & Volund
well interventions
11.00 - 11.00
10.00 10.00
S
S S
= ¢ ¢ — ¢ 8—
2 9,00 900 ™
8.00 8.00
7.00 7.00
Q1 Q2 Q3 Q4
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2012 Forecast Depletion =
4 P Lundin__
Russia, 3% G;I}» G;l}.
Indonesia, 6% gs& &Q&
Netherlands, 7% S Qv
Vv YV
France, 7% . I
Norway, 77%
25— 25
20— 20
v A
- S N
™M un = ~
. = 3 3
15 — IS - 15
w & =, -0 c
3 8 3 Z
~ (=) = ~
z = g
S 10 10 3
o wn
5 il 5 5
0 I 0
Norway France Netherlands Indonesia Russia Total
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2012 Forecast Profit Netback [USDO/boe]

Cash Margin Netback 68.80

Depletion -13.20
G&A -3.30
Financial Items, net -0.95
Profit Before Tax 51.35
Tax -37.45

Profit After Tax 13.90

83.40

-13.20

-3.30

-0.85

66.05

-47.75

18.30

120
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20172 Forecast Taxation [USL/boe]

Current Tax Charge

Deferred Tax charge

Effective Tax Rate

Operational Tax Rate

Forecast Forecast
2012 2012

10.60
26.85
37.45

73%
67%

20.85
26.90
47.75

712%
68%

121
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n Norwegian Tax Value

Norwegian Tax Value from historic capex spend - 01.01.2012 (MUSD)

400 400

350 350
a 4
2 300 300 @
g | Y
< 250 i I 250 2
v
= l | %
E 200 , | 200 ®
S l [ =
= 150 150 &
v | I )
z | S

100 ' 100

| ' ' l
50 = ' ' ! 50
| ' ' l
0 | | ] 0
Tax value of Tax value of Tax value of Total
undepreciated Capex undepreciated Capex unused uplift Tax value
cost pool for (T cost pool for SPT for SPT
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I

vﬁ 2012 Forecast Uperating Lash Flow Netback
[USD/boe]

Forecast Forecast
2012 2012

Cash Margin Netback 68.80 83.40
Cash Taxes -10.60 -20.85
Operating Cash Flow Nethack 58.20 62.55

WF11417 p15 01.12



124

- 2012 Forecast EBITOA Netback [USD/boe]

Forecast Forecast
2012 2012

Cash Margin Netbhack 68.80 83.40
General & Administrative -3.00 -3.00
EBITDA 65.80 80.40

General & Administrative

Cash 1.35
Non-cash LTIP 1.65

3.00
Depreciation 0.30

3.30

WF11417 p16 01.12



125

2012 Forecast Cash Flow Available for Investrnent

[USLli/boe]
Operating Cash Flow Netback 58.20 62.55
General & Administrative -1.35 -1.35
Cash Financial Items -0.65 -0.50
Cash Flow available for Investment 56.20 60.70
MUSD
Development Capex 39.00 39.00 500

Exploration Capex 35.90 35.90 460

WF11417 p17 01.12
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2012 Forecast Other Items

ShaMaran (Q1 2012)

> 50 Million shares held in ShaMaran

> Booked at CND 0.63/share (2009)

> Currently trading around CND 0.25/share
> Approx. MUSD 20 non-cash expense

WF11417 p21 01.12
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Haieity

MUSD
Development cost to be funded™ > 2,500 (over 4 years)
Current exploration spend > 300-400 (perannum)
Operating cash flow generated 2011 2 675
Existing asset base!” supports borrowings > ~2,500

New reserve base lending facility to be arranged in 2012

" Excluding Johan Sverdrup

WF 11417 p22 01.12
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Share Capital 31 Decermber 2011

Shares issued 317.9 million
Shares in circulation 311 million
Treasury shares 6.9 million

Listed on Stockholm and Toronto stock exchanges

WF11417 p20 01.12
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ﬂ 2012 Budget Development Expenditure MUSDO

Others, 20
France, 30

Norway - Gaupe, 15

Norway - Bayla, 25

Norway - Luno, 190
Norway - Alvheim, 30

Drilling 100
Facilities 400
Total 500

Norway - Volund, 35

Norway - Brynhild, 155

WF11404 p7 11.11
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EUI‘_? Developrment .W_ork _Prugramme T undin

- .

: e ‘.‘:'l RUSSIA
‘1h 5 ;: | . - .
NORWAY g - Komi drilling

Alvheim Area

B

ALVHEIM
- Drill Phase 3 (1 well)
VOLUND
- 1 development well

BOYLA
- Subsea facilities

et /
NETHERLANDS AN

- Development drilling
- Facilities upgrades

v

FRANCE

GRANDVILLE
- 6 development wells

Luno Area

LUNO/TELLUS
- Jacket
- Topside

Other Developments

GAUPE

- Tieback

- First Oil Q1
BRYNHILD

- Subsea facilities
- Pipeline

INDONESIA

- Singa #2 P8A
b
- Compressor
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H 2012 Budget Exploration Expenditure MUSL

Others, 20

Malaysia, 75 (5 wells)

Norway - Greater Luno Area, 180
(8 wells)

Norway - Others, 50

Drilling 320
Seismic/G&G 140
Total 460

Norway - Mgre Basin/Southern NCS Area, 85 79%
(4 wells)

Norway - Barents Sea, 50
(2 wells)

WF11404 p8 11.11
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Exploration Licence Activity 2012

f
NORWAY

- 14 firm wells* (including 10 in the
Greater Luno Area and 1 in the
Barents Sea Area)

- 3D seismic

- Ongoing development studies
on Bgyla and Johan Sverdrup

'y
-- 'I“

) S

MALAYSIA
- 5 exploration wells

]
INDONESIA

- Preparation to resume drilling
activities in 2013

18 exploration + 6 appraisal wells
targeting potential net unrisked

resources of 522 MMboe 2 appraisal wells in Johan Sverdrup PL265 &
; 1 appraisal well in Apollo

* includes 3 appraisal wells in Johan Sverdrup PL501,

] [
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Increase of North 5ea Production

All fields fully appraised

Development plans submitted or to be submitted in 2012 Johan Sverdrup

Apollo
Skalle
Caterpillar
Tarap
Cempulut

B 9

+100% Discoveries not
InCrease included in

in production forecast
production

boepd

2011 2012 2013 2014 2015 2016

WF10925 p11 01.12



2012 Orilling Schedule

Country
1 Norway

2 Norway
3 Norway
4 Norway
5 Norway
6 Norway
7 Norway
8 Norway
9 Norway
10 Norway
11 Norway
12 Norway
13 Norway
14 Norway
15 Malaysia
16 Malaysia
17 Malaysia
18 Malaysia
19 Malaysia
20 France

21 France

Licence - Prospect
PL501 - Johan Sverdrup 16/2-11 App.
PL519 - Albert 6201/11-3
PL265 - Johan Sverdrup App2.

PL265 - Johan Sverdrup App3.

PL501 - Johan Sverdrup 16/5-3 App.
PL359 - Luno I

PL544 - Biotitt

PL338 - Jorvik

PL501 - Johan Sverdrup 16/2-12 App.
PL453 - Ogna

PL495 - Carlsberg

PL338 - Apollo App.

PL440S - Clapton

PL533 - Pulk

SB307/308 - Tiga Papan-5

SB303 - Berangan-1

PM308B - Beserah-1

PM308A - PM308A-3

PM308A - PM308A-4

Val des Marais - Pierre Morains

Est Champagne - Contault

Operator
Lundin

Lundin
Statoil
Statoil
Lundin
Lundin
Lundin
Lundin
Lundin
Lundin
Lundin
Lundin
Faroe
ENI
Lundin
Lundin
Lundin
Lundin
Lundin
Lundin

Lundin

LUPE%
40.00

40.00
10.00
10.00
40.00
40.00
70.00
50.00
40.00
35.00
60.00
50.00
18.00
20.00
42.50
75.00
75.00
35.00
35.00
100.00

100.00

NUPR"

Al

56
87
23
55
40
12
102

(oS %

26%

35%
29%
49%
22%
15-24%
29%
14-19%
50%
23%
24%
_0
_0
50%
27%

18

19
25
11
12
9

3

NRPR 04
[ ]
[
[
]
I
[
|
[l ]
I |
]
il
[
[
B
ES
[ AT
L
| Pl i
=rs
|
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I operated

I non operated

M Net Unrisked Prospective Resources (MMboe) Awaiting completion of ongoing prospect analysis and results of current well
@ Net Risked Prospective Resources (MMboe)

Netherlands 3 exploration wells not included
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