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Disclaimer

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
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WF10609 a 02.09

Net Result 2008

Net result attributable to:

Shareholders of Lundin Petroleum

Net Result

560.0

310.3

-566.4

-761.8
Minority interest 249.7 195.4

Year End
2008

Q4
2008

MSEK MSEK
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WF10609 b 02.09

Adjusted Q4 2008 Net Result

Reported Result

Exploration Costs

Impairment Costs

Foreign Exchange Loss (net)

Tax Items

-761.8

617.6

613.7

625.1

-587.7

Adjusted Net Result 506.9

Q4 2008
MSEK
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Financial Performance - Year End 2008

WF10607 b 02.09

Production  31,700 BOEPD 34,900 BOEPD

Cost of Operations USD 21.44/BBL USD 19.75/BBL

(after minority interest)

(including minority interest)

Tax 631 MSEK -427 MSEK

Year End
2008

Q4
2008
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WF10607 c 02.09

Netback - Year End 2008 
[USD/boe]

Revenue

Cost of operations
Tariffs
Production taxes
Changes in inventory & under/overlift

Cash Margin

Depletion
Exploration costs
Impairment costs

Margin Netback

82.56

-21.44
-2.75
-6.82
0.30

51.85

-13.33
-11.03

-6.63

20.86

47.96

-19.75
-2.73
-2.93
-0.73

21.82

-14.36
-26.04
-24.16

-42.74

97.26

Year End
2008

55.48

Q4
2008

Average Brent oil price
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WF10607 d 02.09

Actual  2008

Forecast 2008

% Change to Forecast 

11.84

13.74

-13.8%

X

X

=

=

21.44

19.40

10.5%

253.9

266.7

-4.8%

Cost of Operations - Year End 2008

MMBOE USD/boe MUSD
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WF10608 a 02.09

2008 Exploration Costs

MSEK Resources MMBOECountry

Norway

Sudan

UK

Russia

Netherlands

Indonesia

Other

+ 3.0 MMboe to Contingent Resources

+115.0 MMboe to Contingent Resources

+13.4 MMboe to Contingent Resources0

483

135

234

10

4

36

902

Unsuccessful Successful

Q4 2008 Exploration Costs:  MSEK 618

13



WF10608 b 02.09

   2008(1) 

Impairment
MSEK Increases

2P Reserves

26% increase in 2P Reserves
Decreases

Impairment Costs 2008

-5 0 5 10 15 20 25 30 35

France

Indonesia

Netherlands

Norway

Tunisia

U.K.

Russia

67

151

0

0

0

614Total

396

0

MMboe
(1)  Before tax and minority interest
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2008 Exchange Movements
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Taxation - Year End 2008

67%

708 MSEK

-77 MSEK

Effective rate of tax

Current tax charge

Deferred tax charge
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2008 Tax Effective Rate

Exploration Costs

Impairment Costs

Foreign Exchange Loss

Asset Sales

Revus Shares

Thistle Insurance Refund

Russia Tax Rate Change

Adjusted E�ective Tax Rate 54%

Reported E�ective Tax Rate 67%
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Balance Sheet - 31 December 2008

Fixed Assets

Net Current Assets (excluding cash)

Net Bank Debt

Shareholder Equity

Net Debt/Equity Ratio

numbers in million SEK

31 Dec 200731 Dec 2008

 23,129

 -346 

 3,869 

 11,438

34%

18,241 

 -224 

2,197 

9,706 

23%
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Liquidity

Secured Revolving Borrowing Base Facility 850

MUSD

Unsecured Corporate Facility 150

Total Credit Facility 1,000

Borrowing Base Loan Drawn  @ 31 December 2008   554

Cash Balances @ 31 December 2008 57

Net Debt Position @ 31 December 2008   497

Excludes 9.8 MUSD debt in Russian subsidiary where we have 
acquired the receivable

WF10607 g 02.09
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WF10607 h 02.09

Liquidity - Borrowing Base Determination

Availability amount recalculated every six months

Based upon banks oil price and economic parameters

Utilising cashflows from certain 2P reserves

Borrowing base amounted to approx. USD 1.1 billion at 1 January 2009

Banks syndicate have unanimously approved the borrowing base 

Availability limited by facility size of USD 850 million

USD 150 million unsecured facility maturing late 2010 is fully available
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WF10607 h 02.09

2009 Forecast Cash Flow

Operating Cash Flow Netback*

2009 Development Expenditure

2009 Exploration Expenditure

*Assuming USD 40/bbl Brent

26.35 USD/boe

215 MUSD

345 MUSD
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Lundin Petroleum - Summary

Strong operating cashflow

Reserves growth

Production growth

Limited capital expenditure budget

Focused exploration expenditure

Underleveraged borrowing position

22



Lundin Petroleum - Asset Summary

Indonesia
3 production licences,
4 exploration licences
2 study option licences

Vietnam
1 exploration licence

Malaysia
3 exploration licences

Cambodia
1 exploration licence

Netherlands

France

NorwayUnited Kingdom

Ireland
2 exploration licences

1 exploration licence

14 production licences,
6 exploration licences

18 production licences,
1 exploration licence

3 production licences,
1 development licence,
29 exploration licences

1 production licence,
2 development licences

4 production licences,
18 exploration licences

3 exploration licences

2 exploration licence

2 exploration licences

Russia
4 producing licences,
1 exploration licence

Four Core Areas:  Europe, Africa, Russia, Far East

Ethiopia

Kenya

Sudan

Congo Brazzaville

Tunisia

WF9189 Q109 02.09

Strategy
 Focused Exploration Investment
 Opportunistic M&A Approach

23



Operational Highlights 2008

WF10093 02.09

Increasing focus on exploration in Norway

Morskaya - discovery in Russia
Pi - discovery in Norway

26% increase - excluding acquisitions
reserves replacement ratio of 394%

Norway - Alvheim Field onstream mid-2008

Norway - Volund Field onstream late 2009

2P Reserves up from 184 mmboe to 218 mmboe 

Contingent Resources up from 188 mmboe to 294 mmboe

Prospective Resources (prospects only) down from 3.1 to 2.7 bn boe

Production for 2008 of 31,700 boepd (Q408 production 34,900 boepd)

Production up to 35-42,000 boepd in 2009

Lundin Petroleum has signi�cantly increased its resource base
through organic growth

SE Walio - discovery in Indonesia

24



2008 Forecast Production Performance

WF10013 01.08

Net boe/d

Actual

2008 :  31,700 boepd after minority interest

Capital Markets Day (CMD) January 2008

0

10,000

20,000

30,000

40,000

50,000

Q1 Q2 Q3 Q4

Norway- Alvheim delay

Russia- PNG Recher Komi production reduced
Norway- Alvheim shortfall - �owline
UK- Thistle shut-downs
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2009 Production Forecast

N
et boepd
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Norway
38%

Tunisia
2%

UK
24%

Russia
14%

Indonesia
7%

Netherlands
6%

France
9%

Norway
UK

France

Indonesia
Netherlands

Russia
Tunisia
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Reserves Growth
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Netherlands
Indonesia
France
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WF10559 02.09

2009 Proven & Probable Reserves

Total  217.5 MMboe
01.01.2008 MMboe 184.2

- Produced (forecast) -11.6
+ New reserves (excl sales/acquisitions) 45.7
+ Sales/acquisitions - 0.8 

01.01.2009 MMboe 217.5

Reserves Replacement Ratio 394%

Increase in Reserves   26%

France (26.4)

Indonesia (15.2)

Netherlands (4.3)

Norway (70.5)*

Tunisia (0.4)

U.K. (82.1)

Russia (18.6)

* Excluding Luno

Oil 85.5%

Gas 14.5%
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Contingent Resource History
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to
 R
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er
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Others, 13.0

188.3 MMboe net Lundin Petroleum 

 Norway, 105.4

UK, 60.3

France, 9.6

294 MMboe net Lundin Petroleum 

2008

Morskaya, Pi, SE Walio

Nemo
Thistle
Heather
Broom
Peik
Grandville

Discoveries +120 MMboe

45.7 MMboe

2009

Contingent Resources - 1 January 2009

Norway, 97.5

UK, 56.3

France, 9.9

Others, 15.6

Russia, 115.0

- Luno
- Greater Alvheim Area
- Pi 
- SE Tor

-Morskaya

- Thistle Infill
- Heather Infill
- Heather Triassic
- SW Heather
- Broom Infill
- Scolty
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9/15b-4
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0 KM 4

LundinPetroleum Partner

LundinPetroleum Operator

 Volund 

Alvheim

UK

Norway

2009 Production - Norway Alvheim

WF10604 02.09

Lundin Petroleum 15%
  Marathon 65% (operator), ConocoPhillips 20%

Gross Reserves 223 mmboe (01.01.09) 
 Up from 215 mmboe (01.01.08) 

Average 2008 gross production 41,300 boepd (start-up in June 08) 
 Peak Alvheim Norway production to date 109,000 boepd 

FPSO status 
 Commenced production in June 2008 
 Peak throughput (to date) of 133,000 bbl/d
   - original design capacity of 120,000 bbl/d
    - de-bottlenecking ongoing – stretch target is 150,000 bbl/d
 Volund �eld (Lundin Petroleum 35%) to be tied-in in late 2009 

Lundin Petroleum 35%
 Marathon 65% (operator)

Gross Reserves 49 mmboe
Subsea tie-back to Alvheim
Net Plateau production 8,7000 boepd
First oil late 2009

Alvheim Field

Volund Field
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Volund

Vilje

Alvheim

Volund tie-in SAGE shut-in
Capacity assumption 134 Mbopd

Norway - Alvheim FPSO Oil Production Forecast
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100,000
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140,000
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bo
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UK Assets (Heather-Broom-Thistle)

210
211

003002

0034

0030
8 9

3
5

7a

1b

3
2

10a

2928 30

23

18
17

4d

6b

4b

1c

5

7c

4b
13 14

2b

3a

9a

9a

28b

12d

4a

5b

1b

9c

10a

13b

1a

24a

8f

24c

20e

11a

15

7e

8b

14a

19a

10b

23d

27a

15b

8a

10b

19b

8a

12b

4b

25a

3F1

2F1

18b

9c

25b

21b

9b

24c
21a

6d

1c

10d

7aS

25c

12a

22b

11b
6b

8d

26a

22aNW

3c

11c15a

12a

16a

11a

8b

27e

4aF3

1a

NINIAN

LYELL

GULLFAKS

DUNBAR

VIGDIS

CHEVIOT

SENTRAL

GIMLE

VALEMON

N
orw

ayU
K

0 15KM
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HEATHER SW
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P1406

2008 Production
 Broom 6,400 bopd (net)
 Heather 1,200 bopd (net)
 Thistle 2,600 bopd (net)

Reserves (01.01.09)
 Broom 18.4 MMboe (net)
 Heather 27.6 MMboe (net)
 Thistle 29.5 MMboe (net)

Increase from 2008
+  3.8 MMboe (net)
+13.5 MMboe (net)
+13.1 MMboe (net)

Operating cost per barrel (1)

 Heather/Broom 21.0 USD/boe    (2009)
 Thistle   52.5 USD/boe    (2009)
 UK Consolidated 28.5 USD/boe  (2009)
 
 Thistle   28.0 USD/boe(2) (2010)

(1) USD 1.5/£ (2) Includes Don tari� income
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Four Core Areas:  Europe, Africa, Russia, Far East

WF10036 01.09

Successful Strategy - Discoveries 2008

3 New Discoveries

UK
Sudan
Norway
Sudan
Russia
Russia
UK
Sudan
France
France
Netherlands
Indonesia
Indonesia

Country

Total

Ridgewood
Nyal-1
Pi North
Wan Machar-1
Morskaya-1
Laganskaya-1
Torphins
Muny Deng-1
Ferrières
Vaxy
L7
Iris-1
SE Walio

Well/Prospect

13 wells

Dry hole
Dry hole
Oil & gas discovery
Dry hole
Oil discovery
Uncommercial oil find
Uncommercial oil & gas find
Dry hole
Technical studies ongoing
Gas shows
Dry hole
Uncommercial gas find
Oil discovery

Results
 
 
6.8 MMboe net (incuding Pi South)
 
115 MMboe net
 
 
 

Interpretation in progress
 
 
3.0 MMboe net

Comments

3 of 13 (23%)

Norway - Pi North
Oil and gas discovery adjacent to 
existing UK �elds & infrastructure

-

Indonesia - SE Walio
Signi�cant Kais Limestone oil �nd 
next to mature Walio �eld

-

Russia - Morskaya
Major oil �eld on trend with
Lukoil �elds

-

34



WF10018 12.08

Luno Discovery - PL338

Lundin Petroleum interest: 50% (Operator)
 Wintershall 30%, RWE 20%

Discovery 16/1-8 
Major light oil discovery
New play concept proven
Significant working interest in adjoining 
acreage

Contingent Gross Resources

Discovered in 2007

Discovery MMBOE

65 - 190Luno

Luno Discovery

009

0016

0025

016

008

0015015

0024

0026

0017

PL304

PL359

PL338 PL501

PL505

PL410

PL409

PL412

PL363
PL413

PL203

PL340

PL150

PL036c

PL088
P090

PL167
PL167B

0 20KM

Alvheim field
Peik field

Volund field

Lundin Petroleum Operator
Lundin Petroleum Partner

UK
Norway

Luno discovery
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16/1-8 
(Luno discovery well)

16/1-10
(Luno appraisal well)

Tested
4,000 bopd

OWC

Successful Luno Appraisal

Incorporate drilling and test results into
updated subsurface model

Expected to book Luno reserves in 
next 2-3 months within previous range
(65-190 MMboe)
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Makhachkala Aktau

Atyrau
Astrakhan

Kazakhstan

Russia

Astrakhan Field
100 tcfg

Tengiz Field
9 BBO

CPC Pipeline

Kalamkas Field
1-2 BBO

Rakushechnoye Field
4.4 tcfg

Khvalynskoye Field 
266 MMBO 

Sarmatskoye Field 

Viktor Filanovsky
600 MMBO, 1.2 tcfg

Caspian Field

Morskaya
Petrovskaya

Kashagan Field
15 BBO

Caspian Sea

Oil Field
Gas
Condensate
Oil Pipeline
Gas Pipeline
Terminal

Korchagin Field
380 MMBO

Russia - Lagansky Block

Lundin Petroleum 70%

Morskaya major oil discovery 2Q 2008
 Mid case 230 MMbbls recoverable

Laganskaya well completed (non-commercial)
 Small hydrocarbon shows, potential
 structure updip

Petrovskaya prospect to be drilled
in 2009 targeting gross prospective 
resources of 300 MMboe

Local partner Gazprom through
option agreement

WF10357e 01.09
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Russia - Morskaya Discovery

WF10357c 08.08

0 MK 02

Lagansky Block

Kaspiskoye

Yuri Korchagin 

Rakushechnoye Field
4.4 TCF

Severo-
Rakushechny

Northern Caspian

Viktor Filanovski
600 MMbbls
1.2 TCF 

Morskaya Discovery

Petrovskaya Prospect Lundin
Concession
Oil Field

Gas Field

Prospects

Rak-4
Rak-2

Rak-1

Morskaya-1Laganskaya-1

COC well

Morskaya-1 discovery

Large structure with areal
extent of 130 km2

Tested two horizons with
combined �ow rate of 2,500
bopd, restricted by choke size

Gross resource range for
on block discovery : 110 - 450 MMbo.
Mid case 230 MMbo
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Russia - Lagansky Block
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WF10255 11.08

Norway - Exploration / Appraisal Success
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Pi South discovery

MOIRA

0 18Kilometers

PL292

N
orw
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U
K

Lundin Operator
Lundin Interest
Blocks

Pi North
Tested - Oil zone 4,700 bopd

Lundin Petroleum interest:  40%
 BG 60% (Operator)

Contingent Gross Resources

PDO targeted in 2009

Well tested 4,700 bopd from oil zone

Field MMboe

MMBOE

Pi (combined North & South) 19 - 32

PL 292
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Indonesia - SE Walio Discovery, Salawati Basin 

WF10576 12.08

Lundin Petroleum interest: 25.936%
PetroChina: 30% (operator)
Pearl Oil: 34%
Pertamina: 10%

SE Walio discovery 

Net Unrisked Contingent Resources

Discovery MMboe

SE Walio 3

Close to existing infrastructure
Cased hole DST2 2,300 bopd
Cased hole DST3 2,400 bopd
Expected to come on production
in H2 2009 at > ~2000 bopd gross
Further 2 well appraisal planned
in 2009

W. Klagagi

N.Sele

Sal N

Amuk

Mato �eld
SW O �eld

C E F

A
D

K.Utara

Kasim
Jaya

K.Barat
Cendrawasih

Walio
Linda

Sele

Moi

SW A

SW C

Koi

TBC �eld

TBA �eld

M-20

Klamono

Klalin

Arar

Klagagi

Salawati Island

Papua

Arar Block
Salawati Island

Salawati Basin

Gas Field

Oil Field

SE. Walio

South East Walio discovery

Walio Block

0 20

KM

Well location
SE Walio-1
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WF10535 01.09

Development Programme 2009

NORWAY
VOLUND
- 4 wells to be drilled
- O�shore installation substantially complete
- First oil late 2009

UNITED KINGDOM
THISTLE
- Drilling: Top drive installation
- Facilities: B turbine reinstatement (costs recovered 
  by insurance)

FRANCE 
- Facilities: water injection facilities 
  Vert-la-Gravelle

INDONESIA
SALAWATIS
- Development drilling
SINGA
- Development drilling (2 wells and 1 recompletion) 
  and gas facilities construction
- First gas mid 2009 

NETHERLANDS
- Drilling: development drilling
- Facilities: E17 development project

RUSSIA
- PNG & Recher-Komi (RK): drilling + RK pipeline

USD 111 million  Norway
USD 27 million     Indonesia
USD 53 million     UK
USD 24 million     Other

USD 215 million 

Forecast 2009
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Exploration Work Programme & Forecast 2009

NORWAY
- 9 wells
- Appraisal of SE Tor
- 3D seismic
- Pre-development studies
  (Nemo, Pi, Luno)

CONGO (Brazzaville)
- 1 exploration well
- 1 appraisal well

ETHIOPIA
- 2D seismic *

VIETNAM
- 1 exploration well

MALAYSIA
- 3D seismic *

INDONESIA
- 2 exploration wells

KENYA
- 1 exploration well
- 2D seismic *

RUSSIA - Langansky
- 1 exploration well
- 1 appraisal / exploration well
- 3D seismic

15 Exploration Wells + 3 Appraisal Wells

* Not included in 2009 cost forecast

USD 250 million  Norway
USD 39 million    Russia
USD 56 million    Other

USD 345 million 

Forecast 2009
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Oslo
Bergen

Tromso

Trondheim

Stavanger

Copenhagen

Sullom Voe

Kristiansand

Oslo
Bergen

Tromso

Trondheim

Stavanger

Copenhagen

Sullom Voe

Kristiansand

Norway

UK

Sweden

Lundin Licence
 

Barents Sea Area

Greater Alvheim Area

Greater Luno Area

Norwegian Assets - 2009 Exploration WP & Forecast

WF10538 01.09

Greater Luno Area
 Total: USD 118 MM (USD 88.5 MM drilling)
 3 wells

Greater Alvheim Area
 Total: USD 66 MM (USD 66 MM  drilling)
 4 wells

Others 
 Total: USD 66 MM (USD 29.7 MM drilling)
 2 wells

Grand Total:   USD 250 MM (USD 184 MM drilling)
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8

3

PL505

009

0025

0024

PL304

PL150

PL363

PL412

PL413

PL340

PL203

PL036cPL088P090 (9/15a)

UK

Norway

Greater Alvheim Area - Exploration

PL363
PL340 (15%)
Marihone prospects A/B 37 MMboe - drilling 2009
Padde prospect 42 MMboe

All numbers are gross unrisked

South Kneler (15%)
10 MMbbls - drilling 2010

Alvheim Deep (15%)
950 Bscf - drilling  2011-2012

PL304 (50%)
Aegis prospect 104 MMboe - drilling 2009
Buhund prospect 87 MMboe

PL412 (30%)
Eiganes prospect 100 MMboe - drilling 2009
Hugin West prospect 36 MMboe 
Hugin Central prospect 19 MMboe 
Hugin North prospect 19 MMboe

PL363 (60%) 
Mon prospect 123 MMboe - drilling 2009
Monster prospect 50 MMboe

PL412

Alvheim Deep

PL340

PL304

South Kneler
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Exploration Potential in Greater Luno Area

Luno discovery 2007
 Succesfully appraised 2008
 65- 190 MMboe

PL338 (Lundin 50%)

PL501 (Lundin 40%)
Luno Discovery PL167 

(Lundin 20%)

16/1-8
Luno discovery

16/1-10

PL359 (Lundin 70%) PL410 (Lundin 100%)

Luno Discovery
65 - 190 MMboe

Luno appraisal
well
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Exploration Potential in Greater Luno Area

Luno discovery 2007
 Succesfully appraised 2008
 65- 190 MMboe

PL338 (Lundin 50%)

PL501 (Lundin 40%)
Luno Discovery PL167 

(Lundin 20%)

16/1-8
Luno discovery

16/1-10

PL359 (Lundin 70%) PL410 (Lundin 100%)

Luno Discovery
65 - 190 MMboe

Luno appraisal
well

Luno extension well
Second half 2009

Luno extension
135 - 310 MMboe

(Mid 241 MMBoe)

Luno Extensions

PL 338  (50%) 
 Luno extension (sub-basins)
 - exploration well to be drilled 
    in second half 2009
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Exploration Potential in Greater Luno Area

Luno discovery 2007
 Succesfully appraised 2008
 65- 190 MMboe

PL338 (Lundin 50%)

PL501 (Lundin 40%)
Luno Discovery PL167 

(Lundin 20%)

16/1-8
Luno discovery

16/1-10

PL359 (Lundin 70%) PL410 (Lundin 100%)

Luno Discovery
65 - 190 MMboe

Luno appraisal
well

Luno extension well
Second half 2009

Luno extension
135 - 310 MMboe

(Mid 241 MMBoe)

Luno Extensions

PL 338  (50%) 
 Luno extension (sub-basins)
 - exploration well to be drilled 
    in second half 2009

Luno 3 Prospect
113* MMboe

Luno High
108* MMboe

Well in 2H 2009

Avaldsnes
prospect

PL 359 (70%) 
 Exploration well in 2009
 - well is targeting Luno High in
   the north east corner of the licence

PL 410 (100%) 
 Exploration well, in 2009/2010

PL 501 (40%) 
 Awarded January 2009 
 Exploration well in 2010

TOTAL UNRISKED RESOURCE 
POTENTIAL IN LUNO AREA: 
420-720 MMBOE GROSS** * Luno High mean 150 MMboe, Luno 3 mean 153 MMboe

** Excludes Avaldsnes prospect in PL501
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Russia - Lagansky Block 2009 Exploration

Initial work programme
commitment of 4 wells

Prospective Resources:

Appraise western end of 
large Morskaya discovery

Prospect COS %*MMboe

Petrovskaya 50%300

*Gross Unrisked Prospective  Resources

0 MK 02

Lagansky Block

Kaspiskoye

Yuri Korchagin 

Rakushechnoye Field
4.4 TCF

Severo-
Rakushechny

Northern Caspian

Viktor Filanovski
600 MMbbls
1.2 TCF 

Morskaya Discovery

Petrovskaya Prospect Lundin
Concession
Oil Field

Gas Field

Prospects

Rak-4
Rak-2

Rak-1

Morskaya-1Laganskaya-1

COC well

Remaining commitment
drilling strategy:

Petrovskaya-1 to be drilled with 
land rig from a Volga channel island
location

Drill on-trend dip closed
Petrovskaya structure
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CAMBODIA

THAILAND

MALAYSIA

SARAWAK

SABAH

SUMATRA

JAVA

SULAWESI

Borneo

KALIMANTAN

PAPUA

BRUNEI

INDONESIA

AUSTRALIA

VIETNAM

WEST
PAPUA

Lundin Petroleum Licence

Rangkas

Lematang

SB303

PM308A & B

BaronangCakalang

Sareba

Block 06/94

Salawati Basin/
Salawati Island

Block E

Direct Joint Study Area

Sokang

Jemaja

Cambodia
Indonesia
Malaysia
Vietnam

1
4
3
1

Country Licences

9Total

Core Area - South East Asia
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 (1) Net Unrisked MMboeWell completed (2) Assumed Gazprom execises option

Likely Drilling Schedule  2009 

Country Licence 
Net

Interest OperatorProspect

Gross
Unrisked
MMboe Q3 Q4Q1 Q2

Russia

Vietnam

Congo

Block 06/94

Marine XI

Tuong Vi

Sendji

159

73

Norway

Marihone A/BPL340

PL304

15%

50%

33.3%

18.75%

Marathon

Lundin

Pearl

Soco

Kenya Block 9 327 30% CNOOC

Marine XI

Viodo appraisal

Bogal

17

18.75% Soco

Indonesia Salawati Island/Basin 18(1) - PetroChina

Aegis

PetrovskayaLagansky 50%(2) Lundin300

108

Morskaya appraisalLagansky 50%(2) Lundin

37

104

PL006c 75% LundinHyme 38

PL006c 75% LundinSE Tor appraisal 20-25

PL359 70% LundinLuno High

45PL476 30% Det norskeFrusalen

113PL410 100% LundinLuno 3

PL412 30% NorecoEiganes 100

PL363 60% LundinMon 123

PL338 50% LundinLuno appraisal 65-190

PL338 50% LundinLuno extension

Exploration and Appraisal Activity 2009

(3) Mid Case 240 MMboe

135-310(3)

Successfully appraised
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Ethiopia
Somalia

Kenya

Sudan

Yemen

Eritrea

Anza 1

Meri 1

Duma 1

Kargi 1

Elgal 1

Ndovu 1

Elgal 2

Kargi 1A
Sirius 1

Chalbi 3

Kaisut 1

Endela 1

Bahati 1

Hotori 1

Tarbaj 1
Loperot 1

Waligiro 1

Bellatrix 1

Laga Balal 1

Eliye Springs 1

M
UGLAD BASIN

M
ELU

T B
A

SIN

ANZA BASIN

MARIB-SHABWA BASIN

AL MEDO BASIN
BERBERA BASIN

NOGAL BASIN

SAYUN-MASILA BASIN

OGADEN BASIN

O
G

AD
EN

 B
AS

IN

Ogaden-02

Adigala

Block 10A

Block 9

Ogaden-06

Ogaden-07

Ogaden-08

Djibouti
Gulf of Aden

0 200KM

Consideration USD 20 million - historical costs

Summary of Deal

Deferred payment mechanism
Effective as of 1st April 2009

Sale of Kenya / Ethiopia Assets to Africa Oil Corporation

Subject to regulatory approvals and Africa Oil financing
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2P RESERVES
217.5 MMboe

CONTINGENT
RESOURCES
294 MMboe

PROSPECTIVE
RESOURCES
674 MMboe
net risked*

2009 drilling
targeting 

293 MMboe
net risked

*(including 2009 Drilling)

Reserves Upside Potential
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Financial Presentation - Year End 2008

WWW.LUNDIN-PETROLEUM.COM
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