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Year End 2018

Highlights
Strong Production Low Operating Costs
- Full Year 2018: 81.1 Mboepd - Full year 2018: 3.66 USD/boe
- Q4 2018: 82.1 Mboepd - Below updated guidance for the year
- Top end of guidance: 78-82 Mboepd <3.8 USD/boe
Reserves and Resources
- Record full year 2018 FCF of 663 MUSD - Year end 2018 2P reserves replacement
and 173.3 MUSD for Q4 ratio: 163%
- Continued strong EBITDA and OCF - Year end 2018 2P reserves: 745 MMboe
- 2019 proposed dividend of 500 MUSD - Year end 2018 3P reserves: 901 MMboe
Johan Sverdrup Growth Opportunities
- Phase 1 ~85% complete - 1 potential new projects:
- Firmly on track for first oil Nov 2019 Luno ll, Rolvsnes, Frosk, Lille Prinsen,

Alta/Gohta, Edvard Grieg infills and Gekko

- Increased resources: 2.2-3.2 Bn boe gross
- 6 successful E&A wells out of 9

Lundin Petroleum



Lundin Petroleum
Consistent Quarterly Delivery of Production Guidance
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Lundin Petroleum
2018 Production

2018 production of 81.1 Mboepd 2018 Production Efficiency

> Upper end of updated guidance of 78 —82 Mboepd ! |
> Reservoir and facilities outperformance

Annual guidance at CMD, 95% .

2018 Net Production (Mboepd) 98%
100
= 812 782 ... 821 2018 Average

Alvheim Area

Annual guidance at CMD, 95%,

o)
97%
™ Original guidance 74-82 Mboepd

Q1 Q2 Q3
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Edvard Grieg
Continues to Perform Above Expectations

sl gon

—

Reservoir performance continues to
exceed expectations

> Well potential is double facility 'Edvard Grieg
contractual capacity o of

i
|

> Plateau extended six months to mid-2020 ) - ”
> Significantly slower build-up of water
production than expected
Pipeline of opportunities to keep - o ——
Edvard Grieg full in the long-term |
> Luno H/ ROlVSDES EWT eXpeCted sanction Lille Prinsen discovery : S -.Ij!‘!i . ..---=:1a_—._: ST
Q1 2019 15-35 MMboe gross _;‘:}_iﬁﬂ,:t: : ,fﬁ“_ﬁ_‘_
> Acquisition of Lime interests in B T S R
Rolvsnes/Goddo 3 EdVard Grieatee" - " =
> Infill programme sanction in 2019 L g A
e = Rolvsnes
- ¢ lvar Aasen alld ~ 7 | 14-78 MMboe gross
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Luno I
40-100 MMboe gross
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Alvheim Area
Continue to Add Resources

Kameleon infill well completed and onstream Frosk area potential >200 MMboe gross

Gekko appraisal well success

> Froskelar Main and Rumpetroll exploration wells in 2019

> Frosk production test well in 2019

Alvheim FPSO

R

| Gekko appraisal well |
)l 28-52 MMboe gross

Froskelar Main exploration well | ,/ N\ \ |

currently drilling | J \

Frosk discovery -

.= 30-60 MMboe gross : S —

Production test in 2019 | L

Rumpetroll exploration well | e —— = Sl y = “‘\«H_\g’;ip_e_r_-__..:__;‘_'f%ﬂ-f‘:-'-— _-
Kobra

! Volund
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Johan Sverdrup
Key Metrics Keep Improving

GROSS RESOURCES PRODUCTION CAPACITY BREAK EVEN PRICE GROSS CAPEX™"

_ - Phase 1 Full Field : Phase 1 Phase 2
2.2-3.2bilionboe o 4 iiNCy 2019 First ol Q4 2022 2'3‘" Field l PDO 123 Bn NOK® l PDO 85 Bn NOK®
(PDO 1.7-3.0 billion boe) 440 Mbopd 660 Mbopd <20 UsD/boe Current 86 Bn NOK Current 41 Bn NOK

Equinor 40.0267%
22.6000%
Petoro 17.3600%
11.5733%

8.4400%

Lundin Petroleum



Johan Sverdrup

—— —— == | Phase 1 first oil
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Lundin Petroleum Southern

Barents Sea

Pipeline of Potential New Projects 7 votential new projects Loppa High @
Alta/Gohta

targeting 105-350 MMboe
net resources @

Hammerfest
.Y 8 = «

2 3
",

PAORRS 2019 2020 2021
Appraisal m
Luno I L

SR T <cion EWTistoil
A

Rolvsnes I > Phased

development
_ Start drilling
R i i —_——
Infills
North Sea

Discovery Appraisal well 30-60 MMboe™ SN

NP r | Gekko |
Lille Prinsen I SekKo She e
. = Appraisal upside
Production Alvheim Area y >100 MMboe
' Appraisal [ ' . .
Discovery PP . test first ail Utsira High Area Lo

Apprai'sal 40-100 MMboe™ ll  14-78 MMboe®
Appraisal upside >250 MMboe
Gekko I

Frosk Edvard Grieg Infills / , -

B Appraisal project

EWT Appraisal well First oil

4
Alta/ Goht | " Operator estimate of gross resources

@) Net contingent resources plus prospective resources
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Lundin Petroleum
Current Exploration Programme IER it S

: : L | Gjgkasen Shallow
Pomter/§1e§ti;l’l\7)épc>)lg¥gtlon - 2 g/ exploration well 768 MMboe @

g

L) K
SN @ Y
[ ’— ".V J

&

3 wells currently drilling
> Gjokasen Shallow, Pointer/Setter, Froskelar Main

2018 Successes

Frosk
Qil Discovery Area upside potential
>200 MMboe®

30-60

MMboe"

Lille Prinsen Appraisal upside
Oil Discovery >100 MMboe®

15-35

MMboe"

Alvheim Area

Froskelar Main
exploration well 92 MMboe @

(W' Gross resources
@)Gross unrisked prospective resources

Lundin Petroleum 10



Year End 2018
Financial Highlights

Fourth Full

Quarter Year
2018 2018

Production (boepd) 82.1 81.1
Average Brent oil price (USD/boe) 68.81 71.31
Operating costs (USD/boe) 414 3.66
Operating cash flow (MUSD) 419.1 1,847.8
EBITDA (MUSD) 448.5 1,916.2
Free cash flow (MUSD) 173.3 663.0

Net result (MUSD) -105.3 222.1
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Year End 2018
Operating Cash Flow

Million USD

Price/boe Price/boe
Production Production
2,000
1,847.8
1,800
+21%
1600 1,530
1,400
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1,000
800
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4345 -4% 4191
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Fourth Quarter Fourth Quarter Full Year Full Year
2017 2018 2017 2018
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Year End 2018

EBITDA

Million USD
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Fourth Quarter
2017

429.8 *t4% 4485 I

Fourth Quarter
2018

1,916.2
+28%
1,501.5
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Year End 2018

Free Cash Flow

Million USD
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663.0

225%
203.7
160.6 8% e
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Year End 2018

Net Results after Tax

Million USD

FX loss MUSD 164.9
Loan gain MUSD 98.1

450 450
400 380.9 400
350 350
30 L 588.9 300
FX gain MUSD 255.3

250 130% 595 1 (1.3) 250
200 I

150 —

1256 tcemeeeee.
100
50 212% === 58.4
-y A ——
0
-50 -50
-50.9
-100 -100
-105.3@
-150 -150
Fourth Quarter Fourth Quarter Full Year Full Year
2017 2018 2017 2018

M Includes decrease in net foreign exchange gain compared to Full Year 2017 of MUSD 420.2
@ Includes decrease in net foreign exchange gain compared to Fourth Quarter 2017 of MUSD 94.1
® Includes post tax accounting gain on loan modification of MUSD 98.1

Adjusted for FX impact
and loan gain

Lundin Petroleum
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Full Year 2018
Income Statement

Revenue &
Other income

MUSD 2,081.3M
81,100 boepd

Production costs
MUSD 145.4

—————————————————————————————————————————————————————————————— Cash Margin

1,800 Margin on oil from
third parties
MUSD 2.3®@

Depletion
MUSD 458.0

MUSD 1,938.2

Financial items
MUSD 153.2 Share in result

associated company Gross Result

Million USD

Exploration costs
MUSD 53.2

G&A
MUSD 24.6

MUSD -1.3

MUSD 1,427.0

Tax
MUSD 1,025.8

Net Result

400

MUSD 2221

200

WF12507 p06 01.19

() Revenue and other income includes changes in under/overlift positions and excludes revenue from third party activities
@ Margin consists of revenue from third party activities (MUSD 536.1) less purchase of crude oil from third parties (MUSD 533.8)
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Full Year 2018
Realised Prices

Average realised price for 2018 ~70 USD/bbl 1409
70.84
70 —
66.42
65.03
62.41
Lower achieved price compared
60 — to Brent due to timing of liftings
58.87
Q
S
@)
")
D
50 —
40— HBEEEE 0 BN B B B Brent
B Oil price achieved
® Blended oil & gas
price achieved
2 0
g Q4 2017 Q12018 Q2 2018 Q3 2018 Q4 2018
§ Oil sales as % of total sales 80% 90% 90% 83% 89%
=

Lundin Petroleum
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Full Year 2018
Operating Costs

MUSD

50 — —5
4.54
..sss
41.9  Ts<l_ 4.14
40— PN 0 ~._ 382 . 388 —4
......... 3.52.2-
3390
30— /’////,za 4(/)// o

20 — —2

10 — —1

Q4 2017 Q12018 Q2 2018 Q32018 Q4 2018

M Includes the reversal of an accrual from the Brynhild field of MUSD 5.5
@ Excludes the reversal of an accrual from the Brynhild field of MUSD 5.5

904/dsn

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

/7. Reversal Brynhild accrual
| Tariff and transportation
B OPEX projects

I Base OPEX

Lundin Petroleum
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Year End 2018
Income Taxes

INCOME STATEMENT

MUSD

-1,025.8

Profit Income
before Tax tax

Effective
tax rate

82%

MUSD

ADJUSTED FOR NON-DEDUCTABLE FX LOSS
164.9 1,412.8

1 ’247.9 ___-

-1,025.8
Profit FX loss Profit before Income
before Tax tax excluding tax

FX loss

Tax rate

adjusted 73%

for FX

Lundin Petroleum
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Full Year 2018
Cash Flow, Debt Position and Liquidity

1,718.3 -1,056.3
Facility Size 5 Bn USD

Available
Liquidity
Headroom
a)
")
-
= a)
n
D
Free Cashflow Q@i o -490.0 s
MUSD 663.0
-153.1
0 - -14.3 173 46
Cash Flows Cash Flows Debt Dividend Purchase Loan Cash BI\{eIt)eDce?t? 3[\{e|tjgce?t8
from from Repayment Payments Own Shares Modification Build®
Operating  Investing Fees Paid

WF12474 Q3 p11 10.18

Activities Activities

W Includes MUSD 7.1 FX gain

Lundin Petroleum

1.6

Bn USD
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2018
Actuals Compared to Latest Guidance and CMD

CMD

Production Guidance (Mboepd) 74-82
Operating costs (USD/boe) 4.15
CAPEX (MUSD) 800

E&A Expenditure (MUSD) 250

Latest

78-82 81.1

<3.80 3.66
800 702
300 311
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Lundin Petroleum
Updated Dividend Policy

2019 AGM proposal to pay a dividend of MUSD 500 for financial year 2018

Dividend Policy
»>Dividend to be paid quarterly and denominated in USD
»Maintain or increase dividends over time in line with the Company’s financial performance
> Dividend to be sustainable at a Brent price below 50 USD/bbl, in context of
- Affording the Company to continue its organic growth led strategy
- Affording the Company to continue progressing contingent resources into reserves and production

- Gradually deleveraging debt and retaining an appropriate liquidity position

WF12507 p14 01.19

Lundin Petroleum
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Lundin Petroleum

Industry Leading Value Creation

Delivering on our
organic growth strategy

Capacity to significantly
grow dividends

Leading production
growth trajectory

I
A e N
— '

AL

) - TR v : — ———t Z ” 770 e II[---L ol
I|
|

| ||
II:IuI.' il |
fi |

Lundin Petroleum



WF8278 p1 06.17

Disclaimer

Forward-Looking Statements

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

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

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

n n n n n n

, 'expect”, "may",

Lundin Petroleum
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