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Delivering Growth 
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Lundin Energy
Delivering on our Growth Strategy

(1) Net proved plus probable reserves addition    (2)  Net 2C contingent resource addition   (3)  Net unrisked resources

W
F1

26
94

  p
02

  0
9.

20

Multiple Organic Growth
Opportunities

Maximise
Recovery/
Step-outs

Mature
Basins

Frontier
Areas

Opportunistic
Business Development

Edvard Grieg Reserves Increase

+33 MMboe (1)

Plateau extension

+70 MMboe (2)

Wisting project

Idemitsu Barents Deal

4  remaining exploration wells

targeting >350 MMboe (3)

2020 Exploration Programme
Iving Discovery

2Lundin Energy
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Goddo

Solveig

Jorvik

Lille Prinsen

Ivar Aasen

Rolvsnes

Edvard Grieg

Tellus East

EDVARD GRIEG

Greater Edvard Grieg Area
Keeping the Facilities Full in the Long-term

Edvard Grieg

· Solveig first oil Q3 2021
· Rolvsnes EWT first oil Q3 2021
· Merckx exploration well Q4 2020
· Potential new projects accelerated by tax incentives

Area Growth Opportunities

· 3 firm infill wells in 2021
· Reserves increase and plateau extension to late 2023,
  5 years beyond original PDO
· Power from shore in 2022
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(1)  2P reserves

Edvard Grieg
Significant Reserves Increase to 350 MMboe gross

2019 2020
Revision

Further
Upsides

300

350

PDO

186

Cumulative Production
WAG Contingent Resource

2P Reserves

3P Reserves

Edvard Grieg
Gross Reserves/Resources (MMboe)

+88%

419

50 MMboe(1) gross additional reserves

4D seismic and low water production
drives higher oil-in-place estimates

Excellent 4D siesmic imaging

2,500m

2018 waterfront

Water injector well

Water injector well

Water injector well

No data acquired

2020 waterfront

Infill well

Infill well

Infill well

4Lundin Energy
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410

588

~800

Greater Edvard Grieg Area 
Significant Upside Opportunities 

16/5-8S

16/1-31S

16/1-31A

16/5-7

338C

338

815

981

916

359
338E

Jorvik

Tellus East

Ivar
Aasen

Johan
Sverdrup

Rolvsnes

Goddo

Merckx (2020) D-Segment/Western Wedge

127 MMboe (2)

LUNE 50% (operator)

Jorvik/Tellus East

0 KM 4

Rolvsnes EWT 
Under development

Solveig Phase-1 
Under development

Edvard Grieg

Lille Prinsen 

Solveig

Solveig Phase-2

410 MMboe (1)

Producing / Under Development

~800 MMboe potential

Gross Reserves / Resources (MMboe)

Cumulative Production

2C Contingent Resources 

Remaining 2P Reserves

3P Reserves
Prospective Resources

Reserves (3) Upside (3) Prospective

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

(3) Includes Edvard Grieg, Solveig and Rolvsnes

(2)  Gross unrisked prospective resources

Gas

Non-operated

Prospect
Lead

Oil

Operated
Lundin Petroleum Licences 

Edvard Grieg

5Lundin Energy



Hammerfest

Wisting
500 MMbo

Alta/Gohta
70–225 MMbo(3)609D

609

609 609C

609B
Southern 

Barents
Sea

Norway

Idemitsu Petroleum Norway / Lundin Energy Deal

Lundin Energy (LUNE) Assets

Prospects/Leads

LUNE (op), 55%

PL609, PL609 B & D & C

LUNE (op), 55%

PL537 & B
LUNE, 10%

PL851

Gas Field/Discovery

Oil Field/Discovery

Johan 
Castberg

550 MMbo

Goliat
195 MMbo

Snøhvit
1.7 Bn boe

(1) Gross resources   (2) Net contingent resources   (3) Alta/Gohta gross contingent resource range 110–300 MMboeW
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Idemitsu Barents Deal
Strategic Acquisition of Pre-development Resources

Wisting Oil Discovery

500 MMbo (1)

70 MMboe(2)

Acquisition cost 125 MUSD

~1.8 USD/boe

10% Lundin interest
Target PDO end 2022

Alta Oil Discovery

Increase Lundin interest
from 40% to 55%

Accelerated development 
being assessed

6Lundin Energy



3 high impact wells
in Q4 2020

Polmak spud imminent

Targeting >800 MMbo (3)

gross unrisked recources

Material follow-on potential

Lundin Energy Licences

Prospects/Leads

2020/21 Wells

Hammerfest

Wisting
500 MMbo

Johan Castberg
550 MMbo

Goliat
195 MMbo

Snøhvit
1.7 Bn boe

Alta/Gohta
70–225 MMbo(2)

Bask (2020)
250 MMbo (1)

LUNE 40% (operator)

Shenzhou (2021)
360 MMbo (1)

LUNE 20%

Polmak (2020)
400 MMbo (1)

LUNE 47.5% (operator)

Area Upside ~1,200 MMbo(1)

Area Upside >700 MMbo(1)

Area Upside >460 MMbo(1)

Gohta

Alta

(1) Gross unrisked prospective resources   
(2) Alta/Gohta gross contingent resource range 110–300 MMboe   
(3) From 2020 wells
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Southern Barents Sea
High Impact Exploration Programme

Spissa (2020)
200 MMbo (1)

LUNE 20%

7Lundin Energy



Example of tax treatment of a project’s capex assuming PDO is submitted by end 2022 (1)

Lundin Energy
Tax Change Improving Returns and Liquidity

Capex Spend (pre-tax) Earned Tax Credit

M
U

S
D

M
U

S
D
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0

 20
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Y 1 Y 2 Y 3 Y 4 Y 5 Y 6

New Tax Regime 

100 

91 
9 

0

 20

 40

 60

 80

 100

 120

Before Tax 
Capex

Earned Tax 
Credit 

(depreciation/uplift)

After Tax 
Capex

Note: Earned tax credit based on current tax

(1) and approved by Norwegian authorities by end 2023

91.4% Tax Credit 
on Capex

New Tax Regime - Tax Shield on Capex 

Y1 : 73.1

Y2–Y6 : 18.3

8Lundin Energy
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Lundin Energy
Delivering Growth

Multiple growth paths - maximising recovery, 
high impact exploration and strategic acquisition

Delivering growth – 2020 resource replacement >180%

Maintaining a resilient and sustainable business

Capacity to fund both growth and dividends

9Lundin Energy
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Disclaimer

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

All statements other than statements of historical fact may be forward-looking statements. Statements concerning proven and probable reserves and resource estimates may also be deemed to
constitute forward-looking statements and reflect conclusions that are based on certain assumptions that the reserves and resources can be economically exploited. Any statements that express
or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events or performance (often, but not always, using words or phrases
such as “seek”, “anticipate”, “plan”, “continue”, “estimate”, “expect”, “may”, “will”, “project”, “predict”, “potential”, “targeting”, “intend”, “could”, “might”, “should”, “believe” and similar
expressions) are not statements of historical fact and may be “forward-looking statements”. Forward-looking statements involve known and unknown risks, uncertainties and other factors that
may cause actual results or events to differ materially from those anticipated in such forward-looking statements. No assurance can be given that these expectations and assumptions will prove
to be correct and such forward-looking statements should not be relied upon. These statements speak only as on the date of the information and Lundin Energy 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
“Risk management” and elsewhere in Lundin Energy’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.
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