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Disclaimer T 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.
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E 2005 - Major Value Increase

Production 33,190 boepd #17% /1
(4

Net profit SEK 994 million $24% ‘_: 7

Fle Sh.

Market capitalisation SEK 27 billion 4935/3"* g Ste

9 ]
WF8564 05.06



WF8596 05.06

Lundin Petroleurn Share Price Perforrmarnce

SHARE PRICE PERFORMANCE (since IPO - 06 September 2(

3,000
k2'568% Lundin Petroleum
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Maurel et Prom
!4 !b r 587% Cairn
1,000

) F Dana

368% Venture
Premier
500 Hardman
235% Tullow
g ) Brent
Sep-2001 Nov-2002 Jan-2004 Mar-2005 May-2006

TOTAL RETURNS (since IPO - 06 September 2001)

Lundin Petroleum r 2,571%
SOCO 1,163%

Maurel et Prom 1,109%
Cairn [ 587%
Dana 504%
Tullow [ 352%
Premier 351%
Hardman 336%
Brent 161%
Venture |NA




E Oil Price

Dated Brent Spot $/bbl (nominal)
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n Production Growth

Net Production (BOEPD)
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Financial Perforrmance “Tundin_
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Looking Ahead
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Looking Ahead

Increased production
Exploration is key
Acquisition activity

Strong oil price

WF8571 05.06




n Production Growth —T undin

2007
Estimate
>50,000 BOEPD

2006
Budget
2005 36,000 BOEPD
Actual
2004 33,100 BOEPD
Actual
28,900 BOEPD
2003
Actual

16,100 BOEPD

WF8262 02.06



Norway - Alvheim Development / Volund [Hamsun)

0il Field
G;s ,l:-e,d - FPSO development - shuttle tanker

" | ® Alvheim Facility oil export to Norway and gas pipeline
Bt | Eost Kameleon j Well Manifold to UK

exploration well Water Disposal/Wells - first il 2007 - 85,000 boepd (gross)

| : Umbilical - 180 MMboe reserves (gross)

Flowline - East Kameleon exploration well 2006
Gas Lift Line

Water Pipeline

j SNM Lundin Licences Alvheim project (15%)

Hamsun (Volund) (35%)
- exploration discovery in 2004
- plan of development preparation
ongoing

Hamsun (Volund)
({discovery

WF6326 01.06 _'If ...first oil early 2007



Norway - Alvheirm FPS0

Xmas Tree
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n Tunisia - Oudna Developrment

Lundin Petroleum 50% (operator)
Atlantis 50%

Development drilling completed

Ikdam FPSO undergoing modifications
in Malta

First oil end 2006
Initial production 20,000 bopd (gross)

Gross reserves 12 MMBO

WF6739 05.06



n Tunisia - Oudna Dl?:yelupment

Successful testing of Oudna-3

Oudna-3 wellhead in transit to the field = : e 4 FPSO Ikdam will be refitted in Malta

WF8578 05.06



Value LCreation through Exploration

Yy Lundin_
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2006 Exploration Work Programme

SEK 819 million (USD 103 million) Exploration Expenditure

Country Wells Area

Sudan 3 Block 5B

Norway 3 PL203, PL338, PL335
Indonesia 6 Blora, Salawati
Ireland 1 Donegal
Netherlands 1 F12

France 1 Paris Basin

Total 15

Unrisked net reserve potential ~ 750 million boe

WF8261 01.06



Norway - Exploration Well Activity 2006

PLO36C /w
— PLO88bs - 1 Well (15%) | /PL363 (APA 2005) |

L E} | PLO88bS
i ™=,
PL150 4 m
Rigs secured PL340 i
forall wells [ PL338 -1 Well (50%) '.*‘» i
i

5
— PL335 -1 Well (18%)

Three exploration wells planned L2
for the second half 2006

WF8264 05.06



Sudan - Block 5B

Block 5B
> 1100 km 2D seismic survey in 2006

> 3 exploration wells scheduled for 2006

ala Discovery

\
\\ / Thar Jath Discovery
\

Lundin Petroleum &
Partners

Petronas & Partners
GNPOC

Existing Pipeline
Proposed Pipeline
Existing OQilfield
Prospect

Play Fairway

WF5596 02.05
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1 Exploration Licence : Block 5B
Operator : Petronas/Sudapet (WNOPC)

Partners 5B interest
Lundin Petroleum 24.5%
Petronas Carigali 39.0%
ONGCVidesh Ltd 23.5%

Sudapet 13.0%



Sudan - Block 5B T undin
Proposed Umm Dandalo well'loca
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Swamp buggies in Block 5B
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2 Production Forecast

A further 131 million barrels of contingent reserves
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“Lundin_

High 0il Prices Here to Stay...
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Billion Barrels per Year

The Growing Gap
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Oil and Politics

SAUDI ARABIA

$
" A

VENEZUELA
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Adolf H. Lundin
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