NB The English text is an in-house translation for information purposes only. In the event of differences between the
translation and the Swedish text the latter shall prevail.

Protokoll fért vid arsstdmman med aktiedgarna i
Lundin  Petroleum AB (publ), org. nr
556610-8055, torsdagen den 4 maj 2017 med
bérjan kl. 13.00, Vintertrddgarden p& Grand
Hotel, Sodra Blasieholmshamnen 8, i
Stockholm.

Minutes recorded at the Annual General
Meeting of Shareholders of Lundin Petroleum
AB (publ), corporation number 556610-8055,
held Thursday 4 May 2017 sfarting at 1.00 pm,
Vinterfréddgarden af Grand Hoétel, Sddra
Blasieholmshamnen 8 in Stockholm.

Nérvarande: Aktiedgare enligt forteckning i Bilaga 1, med angivande av antal aktier och réster
for envar réstberéttigad vid arsstdmman.

Present: Shareholders present according to list in Appendix 1, including number of shares
and votes per shareholder entitled to vote at the Annual General Meeting.

§1

Styrelsens ordférande lan H. Lundin halsade aktiedgarna valkomna. Hérefter Sppnade han
arsstdmman samt avtackade den avgdende styrelseledamoten Magnus Unger for hans tid och
insatser i styrelsen.

The Chairman of the Board of Directors, lan H. Lundin, welcomed the shareholders. He hereafter
opened the Annual General Meeting and thanked the resigning board member Magnus Unger for his
time and efforts in the Board of Directors.

§2

Styrelseledamoten och valberedningens ordférande Magnus Unger presenterade valberedningens i
kallelsen intagna forslag till beslut om val av ordférande vid &rsstdmman. Det beslutades i enlighet
med valberedningens forslag att vélja advokat Klaes Edhall att som ordférande leda dagens stdmma.

Ordféranden meddelade att &rsstdmman simultandversattes fran svenska till engelska samt engelska
till svenska i tilldampliga delar och att dversattningen tillhandahoélls via hérlurar. \
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Ordféranden meddelade att nagra journalister och vissa géster var narvarande och arsstdmman
godkande att dessa skulle fa nérvara.

Ordféranden meddelade dérutover att fotografering samt ljud- och bildupptagning inte var tillaten
under stammoforhandlingarna.

Ordféranden uppmarksammade arsstamman om att protokollet fran drsstdmman, med undantag for
rostlangden och information om hur ombud réstat med stéd av rdstinstruktioner, skulle komma att
publiceras pa bolagets webbplats.

Ordféranden upplyste arsstdmman om att ett elektroniskt rostsystem med rdstdosor skuile anvéndas
vid omréstning for punkterna 20, 21 och 22 i dagordningen, samt om nagon aktiedgare skulle begéra
votering. For 6vriga drenden skulle omrdstning ske genom acklamation.

Ordféranden foreslog slutligen att eventuella fragor rérande bolagets tidigare verksamhet i Sudan,
skulle hanteras under dagordningspunkten 22.

Arsstamman godkidnde ovanstdende procedurfragor, varefter ordféranden upplyste arsstimman om
att vissa utlandska aktiedgares rostinstruktioner hade lagts in i systemet i férvag, Bilaga 2, samt att
dessa réstinstruktioner skulle beaktas vid de kommande besluten, dven om dessa aktiedgare inte
innehade ett tilirdckligt antal aktier for att utgdra en avgérande majoritet.

Magnus Unger, a member of the Board of Directors and the Chairman of the Nomination Committee,
presented the Nomination Committee’s proposal, as included in the notice, regarding the election of
the Chairman of the Annual General Meeting. In accordance with the proposal, advokat Klaes Edhall
was appointed Chairman of the Annual General Meeting to lead the proceedings.

The Chairman informed that the Annual General Meeting was translated simulfaneously from Swedish
to English and English to Swedish in applicable parts and that the translation was provided through
headphones.

The Chairman informed that some journalists and certain guests were present and the Annual General
Meeting approved their presence.

The Chairman also informed that it was not permitted to take any photographs or make any audio or
video recordings during the proceedings of the Annual General Meefing.

The Chairman noted that the minutes from the Annual General Meeting, with the exception of the
voting register and information on how proxy holders have voted based on voting instructions, would
be published on the Company’s website.

The Chairman informed the Annual General Meeling that an electronic voting system with voting
devices would be used for voting for agenda items 20, 21 and 22, and if a shareholder would request a
count of votes.

The Chairman finally proposed that potential questions regarding the Company’s past operations in
Sudan should be handled under item 22 of the agenda.

The Annual General Meeting approved the above procedural matters and the Chairman thereafter
informed the Annual General Meeting that voting instructions received from certain foreign
shareholders had been registered beforehand, Appendix 2, and that these voting instructions would
be considered at the upcoming resolutions, even if such shareholders did not hold a sufficient number
of shares to form a decisive minotity. \
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§3

Bilagda férteckning éver narvarande aktiedgare, Bilaga 1, faststalldes att gélla sésom réstlangd vid
arsstdmman.

The attached list of shareholders present at the Annual General Meeting, Appendix 1, was approved
as the voting register for the Annual General Meeting.

§4

Godkéndes styrelsens i kallelsen intagna forslag till dagordning, med justeringar inneb&rande att
punkten 15 skulle behandlas fére punkten 14 och att punkten 17 skulle behandlas fére punkten 16,
Bilaga 3, att gélla som dagordning fér arsstdmman.

The agenda for the Annual General Meeting, as proposed by the Board of Directors and as included in
the notice, with modifications meaning that item number 15 should be resolved upon by the Annual
General Meeting before item 14 and that item 17 should be resolved upon by the Annual General
Meeting before item 16, Appendix 3, was approved.

§5

Till justerare att jAmte ordféranden justera dagens protokoll utsdgs Emma Gillberg, ombud f&r ett antal
utldndska aktieégare, och Caroline Sjdsten, ombud fér Livforsakringsbolaget Skandia, dmsesidigt.

Emma Gillberg, as representative for a number of foreign shareholders, and Caroline Sj6sten, as
representative for Livfdrsédkringsbolaget Skandia, 6msesidigt, were appointed to approve the minutes
of the Annual General Meeting together with the Chairman.

§6

Sedan ordféranden upplyst om regler for kallelse enligt § 10 i bolagsordningen upplyste han om att
kallelsen varit inférd i Post- och Inrikes Tidningar den 5 april 2017 och lades ut p& bolagets webbplats
samt offentliggjordes genom pressmeddelande den 4 april 2017, samt att information om att kallelse
skett annonserats i Svenska Dagbladet den 5 april 2017. Det beslutades att arsstdmman ansag sig
behoérigen sammankallad.

The Chairman advised on the provisions for the notice, in accordance with § 10 of the Articles of
Association, and informed that the notice of the Annual General Meeting had been published in Post-
och Inrikes Tidningar on 5 April 2017 and on the Company’s website and by a press release on 4 April
2017, and that information regarding the notice was published in Svenska Dagbladef on 5 April 2017.
The Annual General Meeting resolved that it was considered that it had been duly convened.
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§7

Ordféranden meddelade att verkstéllande direktéren Alex Schneiters anférande skulle finnas
tillgangligt pa bolagets webbplats efter arsstdmman.

Verkstallande direktoren héll ett anférande angdende bolagets verksamhet under rékenskapsaret
2016 och framtidsutsikter f6r de kommande &ren, vilket kompletterades med ett anférande av Trond
Kristensen.

Verkstallande direktdéren besvarade sedan fragor fran aktiedgarna.

The Chairman informed that the Chief Executive Officer Alex Schneiter's speech would be available
on the Company’s website after the Annual General Meeting.

The Chief Executive Officer gave a speech regarding the Company’s operations during the financial
year 2016 and provided an outlook for the coming years, supplemented by a speech by Trond
Kristensen.

The Chief Executive Officer then answered questions from the shareholders.

§8

Styrelsens och verkstéllande direktdrens arsredovisning och koncernredovisning med déri intagna
resultat- och balansrakningar avseende rakenskapsaret 2016 framiades, Bilaga 4.

Auktoriserade revisorn Johan Rippe redogjorde for arbetet med revisionen och féredrog darefter den i
arsredovisningen intagna revisionsberéattelsen fér moderbolaget och koncernen for rakenskapsaret
2016, liksom revisorsyttrandet dver bolagets riktlinjer for ersattningar till bolagsledningen, Bilaga 5.

Det antecknades att revisorn tillstyrkt faststédllande av de i arsredovisningen intagna resultat- och
balansrékningarna fér moderbolaget och koncernen liksom den féreslagna resultatdispositionen samt
att ansvarsfrihet beviljas styrelseledaméterna och den verkstallande direktéren for 2016 ars
férvaltning. Det antecknades vidare att revisorn ansag att styrelsen och den verkstéllande direktoren
under 2016 Bljt de riktlinjer for ersattningar till bolagsledningen som beslutades av arsstédmman 2015
respektive 2016.

Det antecknades att arsredovisningen och koncernredovisningen, inklusive revisionsberéttelsen och
koncernrevisionsberéttelsen, liksom revisorsyttrandet éver bolagets riktlinjer for erséattningar till
bolagsledningen, vederborligen framlagts.

The Board of Directors’ and the Chief Executive Officer's annual report and consolidated financial
statements for the financial year 2016, as well as the income statements and the balance sheets
included therein, were presented, Appendix 4.

The authorised public accountant Johan Rippe reported on the audit work and presented thereafter
the auditor’s report for the Parent Company and the Group for the financial year 2016, as included in
the annual report, and presented the auditor's statement regarding the Company’s guidelines for
remuneration to Group Management, Appendix 5.

It was noted that the auditor had recommended to adopt the income statements and the balance
sheets for the Parent Company and the Group, the proposed appropriation of the Company’s result as
well as the discharge from liability of the members of the Board of Directors and the Chief Executive
Officer for the administration of the Company’s business during 2016. It was further noted that the
auditor considered that the Board of Directors and the Chief Executive Officer had during 2016

4 (10)



followed the guidelines for remuneration to Group Management that had been approved by the Annual
General Meetings in 2015 and 2016, respectively.

It was noted that the annual report and the consolidated financial statements, including the auditor's
report and the auditor's Group report, and the auditor’s statement regarding the Company’s guidelines
for remuneration to Group Management, had been duly presented.

§9

Det beslutades att faststélla de i styrelsens och verkstéllande direktdrens &rsredovisning intagna
resultat- och balansrakningarna for moderbolaget och for koncernen for rékenskapséaret 2016
respektive per 31 december 2016.

It was resolved to adopt the income statements and the balance sheets for the Parent Company and
the Group, as included in the annual report of the Board of Directors and the Chief Executive Officer,
for the financial year 2016 and as per 31 December 2016, respectively.

§ 10

Det beslutades i enlighet med styrelsens forslag att moderbolagets fria egna kapital om
11 348 149 607 kronor, inklusive arets resultat om —103 339 203 kronor, dverfors i ny rékning och att
ingen utdelning betalas ut till aktiesgarna for rakenskapsaret 2016. Det noterades att aktiedgarna i
Lundin Petroleum vid extra bolagsstamma den 22 mars 2017 beslutade om sakutdelning av alla aktier
i International Petroleum Corporation. Avstamningsdag for sakutdelningen var den 20 april 2017. Efter
sakutdelningen har moderbolagets fria egna kapital minskats med eft belopp om
3 695 289 000 kronor.

In accordance with the proposal of the Board of Directors, it was resolved that the unrestricted equity
of the Parent Company of SEK 11,348,149,607, including the net result for the year of
SEK -103,339,203, is to be brought forward, and that no dividend is to be paid to the shareholders for
the financial year 2016. It was further noted that an extraordinary general meeting of shareholders in
Lundin Petroleum on 22 March 2017 resolved upon a dividend in kind of all shares in International
Petroleum Corporation. The record date for the dividend in kind was 20 April 2017. Following the
dividend in kind, the Parent Company’s unrestricted equity has been reduced by an amount of
SEK 3,695,289,000.

§ M1

Det beslutades att bevilia styrelseledaméterna och den verkstéllande direktdren ansvarsfrinet for
forvaltningen av bolagets angelagenheter under rakenskapsaret 2016.

Det antecknades att styrelseledamdterna och den verkstallande direktéren inte deltog i beslutet.

It was resolved to discharge the members of the Board of Directors and the Chief Executive Officer
from liability for the administration of the Company’s business for the financial year 2016.

It was recorded that the members of the Board of Directors and the Chief Executive Officer did not
participate in the resolution.
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§12

Styrelseledamoten och valberedningens ordférande Magnus Unger presenterade valberedningens i
kallelsen intagna forslag till beslut om i) antal styrelseledaméter, ii) val av styrelseordférande och
dvriga styrelseledaméter, iii) arvoden till styrelseordforanden och &vriga styrelseledaméter, iv) val av
revisor samt v) arvoden till revisorn, Bilaga 6. Den till nyval féreslagna styrelseledamoten Jakob
Thomasen presenterade sig for stamman.

The member of the Board of Directors and Chairman of the Nomination Committee Magnus Unger
presented the proposals of the Nomination Committee, as included in the notice, regarding i) the
number of members of the Board of Directors, ii) election of Chairman and other members of the
Board of Directors, iii) remuneration to the Chairman and other members of the Board of Directors, iv)
election of auditor and v) remuneration to the auditor, Appendix 6.The proposed new member of the
Board of Directors Jakob Thomasen introduced himself to the Annual General Meeting.

§13

Det beslutades att styrelsen fér tiden intill slutet av nadsta &rsstdémma ska bestd av atta
styrelseledamdter, utan suppleanter.

It was resolved that until the end of the next Annual General Meeting, the Board of Directors shall
consist of eight members, with no deputy members.

§15

Det beslutades i enlighet med valberedningens férslag att arvode till styrelseledaméterna ska utga
enligt foljande: 1 100 000 kronor till styrelseordféranden, 525 000 kronor till styrelseledaméter, utom
styrelseordféranden och verkstéllande direktdren, och 110 000 kronor for varje uppdrag i styrelsens
kommittéer, utom for kommittéordférandena, och 165 000 kronor fér varje uppdrag som
kommittéordférande (totalt hdgst 1 000 000 kronor fér kommittéarbete).

It was resolved in accordance with the Nomination Committee’s proposal that the Board of Directors
shall be remunerated as follows: SEK 1,100,000 fo the Chairman of the Board of Directors,
SEK 525,000 to the members of the Board of Directors, except for the Chairman of the Board of
Directors and the Chief Executive Officer, and SEK 110,000 for each assignment in the Committees of
the Board of Directors, except for the Chairmen of the Committees, and SEK 165,000 for each
assignment as Committee Chairman (in total not more than SEK 1,000,000 for Committee worky).

§ 14

Det antecknades att information bl.a. om foéreslagna ledamoéters uppdrag som framgar av sid. 6667 i
arsredovisningen och av valberedningens rapport till arsstdmman vederborligen framlagts och det
antecknades att val av styrelseledaméter sker individuellt.

Det beslutades i enlighet med valberedningens férslag att till ordinarie styrelseledaméter for tiden intill
slutet av nasta arsstdmma:

a) omvélja Peggy Bruzelius,

b) omvalja C. Ashley Heppenstall, /
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¢) omvéljalan H. Lundin,

d) omvalja Lukas H. Lundin,

e) omvélja Grace Reksten Skaugen,

f) omvalja Alex Schneiter,

g) omvalja Cecilia Vieweg,

h) vélja Jakob Thomasen, och

i} omvdlja lan H. Lundin till ordférande for styrelsen.

It was noted that information regarding other assignments held by the proposed members of the Board
of Directors, which is available in the annual report on pages 66-67 as well as in the Nomination
Committee’s report to the Annual General Meeting, had been duly presented and it was noted that the
election of members of the Board of Directors shall take place individually.

For the period until the end of the next Annual General Meeting, in accordance with the Nomination
Committee’s proposal, it was resolved to:

a) re-elect Peggy Bruzelius as a member of the Board of Directors,

b) re-elect C. Ashley Heppenstall as a member of the Board of Direcfors,

¢) re-elect lan. H. Lundin as a member of the Board of Directors,

d) re-elect Lukas H. Lundin as a member of the Board of Directors,

e) re-elect Grace Reksten Skaugen as a member of the Board of Direcfors,
f) re-elect Alex Schneiter as a member of the Board of Directors,

g) re-elect Cecilia Vieweg as a member of the Board of Directors,

h) elect Jakob Thomasen as a member of the Board of Directors, and

i) re-elect lan H. Lundin as Chairman of the Board of Directors.

§17

Det beslutades i enlighet med valberedningens forstag att arvode till revisorn ska utga enligt godkénd
rékning.

It was resolfved in accordance with the Nomination Committee’s proposal that auditor’s fees shall be
payable upon approval of invoices.

§16

Det beslutades i enlighet med valberedningens forslag att omvélja det registrerade revisionsholaget
PricewaterhouseCoopers AB till bolagets revisor for tiden intill slutet av drsstdmman 2018. Bolaget har
upplysts om att Johan Rippe &dven fortsattningsvis kommer att vara huvudansvarig revisor.

it was resolved in accordance with the Nomination Committee’s proposal to re-elect the registered
accounting firm PricewaterhouseCoopers AB as the auditor of the Company for a term until the end of
the 2018 Annual General Meeting. The Company has been informed that Johan Rippe will continue as
the auditor in charge. /
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§18

Det beslutades i enlighet med styrelsens fbrslag att anta 2017 ars erséttningspolicy  for
bolagsledningen, Bilaga 7.

It was resolved in accordance with the Board'’s proposal to adopt the 2017 Policy on Remuneration for
Group Management, Appendix 7.

§19

Det beslutades i enlighet med styrelsens forslag att inrétta ett langsiktigt, prestationsbaserat
incitamentsprogram LTIP 2017 for medlemmar av bolagsledningen och ett antal nyckelpersoner inom
Lundin Petroleum i enlighet med de villkor som framgar av styrelsens forslag, Bilaga 8.

Det antecknades att Livférsakringsbolaget Skandia, 6msesidigt, rostade emot férslaget, da de ansag
att programmet avvek fran "Skandias vagledande principer rorande bolags incitamentsprogram”.

It was resolved in accordance with the Board’s proposal to establish a long-term, performance-based
incentive plan LTIP 2017 in respect of Group Management and a number of key employees of Lundin
Petroleum in accordance with the terms and conditions set out in the Board’s proposal, Appendix 8.

It was nofed that Livforsakringsbolaget Skandia, dmsesidigt voted against the proposal, since they
considered the program to deviate from "Skandias végledande principer rérande bolags
incitamentsprogram”.

§ 20

Det beslutades att bemyndiga styrelsen att vid ett eller flera filifallen under tiden fram till
nastkommande arsstimma besluta om nyemission av aktier och emission av konvertibla skuldebrev i
enlighet med styrelsens férslag, Bilaga 9.

Réstdosor anvandes vid omréstningen. Det antecknades att beslutet fattades med erforderlig majoritet
om minst tva tredjedelar av savél de avgivna rosterna som de aktier som var foretradda vid
arsstdmman.

It was resolved to authorise the Board of Directors to decide, at one or more occasions until the next
Annual General Meeting, to issue new shares and to issue convertible debentures, in accordance with
the proposal of the Board of Directors, Appendix 9.

Voting devices were used in the voting. It was noted that the resolution was passed with the required
majority of at least two thirds of both the votes cast and shares represented at the Annual General
Meeling.

8 (10)



§ 21

Det beslutades att bemyndiga styrelsen att under perioden fram till nésta &rsstdmma besluta om
aterkdp och forsaljning av aktier i Lundin Petroleum pa NASDAQ Stockholm i enlighet med styrelsens
forslag, Bilaga 10.

Réstdosor anvandes vid omréstningen. Det antecknades att beslutet fattades med erforderlig majoritet
om minst tva tredjedelar av savél de avgivna rdsterna som de aktier som var foretrddda vid
arsstdmman.

It was resolved to authorise the Board of Directors, during the period until the next Annual General
Meeting, to decide on repurchases and sales of Lundin Petroleum shares on NASDAQ Stockholm, in
accordance with the proposal of the Board of Directors, Appendix 10.

Voting devices were used in the voting. It was noted that the resolution was passed with the required
majority of at least two thirds of both the votes cast and shares represented at the Annual General
Meeting.

§ 22
Aktiedgaren Egbert Wesselink presenterade aktiedgarforslaget, Bilaga 11.

Arsstamman avslog aktieagarforslaget. Rostdosor anvéndes vid omréstningen och det antecknades
att forslaget inte nadde erforderlig majoritet.

The shareholder Egbert Wesselink presented the shareholder proposal, Appendix 11.

The Annual General Meeting rejected the shareholder proposal. Voting devices were used in the
voting and it was noted that the proposal did not achieve the required mafority.

§ 23
Forklarade ordféranden arsstamman avslutad.

The Chairman declared the Annual General Meeting closed.
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Vid protokollet:

At the minutes:

o Oy S—

Henrika Frykman

Justeras:

\ Kises Edhal Emma Gillberg

Caroline Sjosten
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